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CTCP TCT Phan bon va Héa chat Dau khi (DPM)

Pi€m nhan dau tuw

O N&m 2019, doanh thu thuan va I3i rong dat 6.833 ty va 370 ty dong, gidm lan lugt 26,1% va 47,1% so véi cung ky: 1) sdn lugng Ure tiéu thu chi dat

691.000 tan, gidm 14% cung ky do viéc b&o tri nha may mat hon 2 thang; 2) bién Igi nhuan gép gidm manh tir 20,4% xudng 16,9% do chi phi gian
von cao, thi trudng c6 phan khong thuan lgi.

DPM dang sd& hitu cdng suat thiét k& 540.000 tdn NH3/nam; 800.000 tan phan dam/nam, va 250.000 tan phan NPK/nam. Thi phan DPM dang chiém
khodng 40% nhu cau phan dam trén toan quéc nam 2019.

C6 tirc DPM nam 2020 ky vong dat 10% bang tién, day 1a mirc ¢6 tirc kha quan tuang (ng c6 tc/thi gia udc dat hon 7%. DPM 1a doanh nghiép co6
nén tang tién mat doi dao, co cau ng vay thap.

Theo tim hi€u cla chung téi, DPM thdi gian gan day dang dugc thi trudng chd y nhiéu vao théng tin phan bon sé dugc dua vao dién chiu thué VAT,
qua do6 gilp cac doanh nghiép trong nganh dugc khiu trir thué€ dau ra va gidm chi phi. Tuy nhién ching téi tim hiéu lai théng tin trén thi nhiéu kha
nang thué VAT chua dugc trinh Quéc Hoi sira d6i trong ky hop lan nay. Pam Pha My cho biét san lugng hang ban phan Ure ting dén 46% so vdi

Gia déng clra (08/07/2020) 14,450 N A y . pooa 2 0y PR e : ;o A, A S o N S
g cung ky giup doanh thu tang. Ngoai ra, gia khi la nguyén liéu dau vao chinh cda san pham bam Phu My, da giam so vdi cung ky lam cho gia thanh
Gia muyc tigu (121) 16,600 san pham cudia céng ty thap hon.
Lai rong (20F, tf dong) 660 Nam 2020, nha may Ure Acﬂa.E)PM du kién s& hoat dcf)ng déyﬂd& céng §ué’t sau giai doan bao dudng sira chita mat 72 ngay vao ntra dau nam 2019.
07 Pay la nhan t6 ky vong dot bién han trong san lugng san xuat trong nam 2020.
P/B :
281 Du bdo doanh thu va 1ai rong nam 2020 dat 9.122 ty déng va 660 ty dong, lan lugt tang 33,5% va 78,1% so véi cung ky: 1) sdn lugng phan ure tiéu
3 A 0 . s a ~ 1% ~ ~ “A . A 2 . A ~ A Y . ’ .z ’ N Y .2 . ’ s a
Tang trudng EPS (20F, %) thy udc dat 801 ngan tan, ting 13,1% cling ky; 2) bién lgi nhuan cai thién tir 16,9% 1&n 17,9% nh& chi phi gia khi dau vao gidm; 3) chi phi ban hang
P/E (20F, x) 8.5 va quan ly doanh nghiép du kién ting 7%YoY & mirc 832 ty dong do viéc ddy manh trd lai lwvgng hang ban.
V6n hoa (ty ddng) 4,931 %) PV YN VN-Index (Ty déng) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019  FY 2020(F)
3 ié 120
SLCP dang Iuu hanh (tricu cp) 391 Doanh thu 9,765 7,925 7,99 9,297 7,684 9,122
Ty |é CP tu do chuyé&n nhugng (%
Y€ CPtrdo chuyen nhuong (%) 36.7 110 LNHDKD 1,804 1,161 670 801 432 584
Ty 1€ s& htru cia NDTNN (%) 18.1 o
100 Ty 1& LNHDKD (%) 185 14.7 8.4 8.6 5.6 6.4
Beta (12M) 0.7 Lai rong 1,488 1,141 694 700 378 660
90
Gia thap nhat 52 tuan (VND) 10,400 EPS (VND) 3,295 2,452 1,532 1,551 947 1,687
. x w 80
Gia cao nhat 52 tuan (VND) 19,100 ROE (%) 14.6 116 75 76 42 70
70
(%) 1 el Al PIE (%) 39 51 8.2 8.1 14.6 8.5
Tuyét doi 34 11.2 -4.2 60 PIB (x) 06 06 06 06 06 06
Jul-19 Oct-19 Jan-20 Apr-20
Tuong d6i - -
g 08 42 &7 C8 turc/thi qid (%) 13.7 15.7 9.3 9.0 7.7 7.3
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Mac du dugc danh gia -4 diém tiéu cur, tuy nhién DPM dang dugc
tich Oy quanh vung ho6 trg MA50 ngay va MA20 ngay va lién tuc kiém

dinh quanh vung nay.

B&n canh do6 khéi lugng ban cd phan suy giam, cac tin hiéu vé MACD,

RSI dang chuyén dan ttr tiéu cuc sang TRUNG TINH.



Disclaimer

This report is published by Mirae Asset Securities (Vietham) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietham Stock
Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been
independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the
information and opinions contained herein or of any translation into English from the Viethamese language. In case of an English translation of a report prepared in the
Vietnamese language, the original Viethamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws
and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing
requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other
financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report.
This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution
for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of
the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a
guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents
do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views
expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any
time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or
otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject
companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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