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Nguén: ABS Research

CHi SO TAI CHINH

Chi tiéu 2021A 2022A
Tdng trudng DTT (%) 64,8% 45,7%
Tdng trudng LNST (%) 351,1% 78,5%
Bién LNG (%) 37,4% 42,1%
Bién LNST (%) 24,8% 30,0%
ROA (%) 22,8% 31,6%
ROE (%) 29,6% 39,8%
Ng vay/VCSH (Ian) 0,08 0,05
EPS (VND/CP) 7.964 14.218
BVPS (VND/CP) 27.219 35.588

ABS Research

Luéin diém dau tu

Ndm 2022, DPM ghi nhan két qua kinh doanh ky luc do hudng Igi tir viéc
gid Ure t&ng phi md. Doanh thu dat 18.627 ty dong, LNST dat 5.565 ty
doéng, 1an lugt téing 46% va 79% so vdi cung ky.
Chung t6i cho rdng KQKD cta DPM da dat dinh trong ndm 2022. Trién
vong ctia DPM trong néim 2023 dugc du bdo kém kha quan do cdc yéu
t6 sau:
v" Gid phdn bén ha nhiét khi nguén cung phuc hoi.
v Bién Igi nhuén gop thu hep do t8c d6 gidm cla chi phi dau vao thdp
haon gid bdn phan bon.
v" Tuy nhién, nhu cau tiéu thu phdn bdén noi dia dudc ky vong cdi thién
nhg gid phdn bén gidm.
Vé dai han, du dia téng trudng cia DPM dén tu nhitng du dn san xudt
héa chdt con nhiéu tiém ndng phdt trién cling vdi cdc sdn phdm mang lai
bién Igi nhuén cao hon.
Chung t6i dy phdng LNST ndm 2023 ctua DPM dat 2.312 ty déng (-58%
svck) vdi EPS forward dat 5.908 d/cp va BVPS forward 2023 1a 34.772
d/cp tusng Ung P/E va P/B forward dat 4x & 1x lan. Gid muc tiéu 16 33.600
d/cp.
Vi trién vong ngdn va dai han trdi chiéu & gid c6 phi€u da dan tiém cén
gid muc tiéu ctia ching t8i dua ra nén ching t6i ddnh gid TRUNG LAP
ddi vdi ¢ phiéu DPM.
Rai ro
v' Gid nhién liéu dau vao (khi tu nhién) téing cao hon muc dy bdo déy
chi phi san xuat Ién khién Igi nhudn sut giam.
v" Lam phdt va suy thodi kinh té€ toan cau tdc dong manh dén nhu cau
tiéu thu phan bon.
Cd hoi
v" Nhu cdu tiéu thu phan bén trong nudc I6n gidp gid bdn trung binh
I6n han du kién.
v" Doanh nghiép dugc hudng Igi néu dé xudt dp thué GTGT 5% doi véi
phdn bén dugc théng qua. Khi d6 cdc nguyén liéu dau vao cho san

xudt phén bdén sé dudc khdu tru, giam gid thanh san xudt.
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Chi tiéu (ty déng)

Bdng téng hgp va du phéng két qué kinh doanh ctia DPM

Doanh thu thuén

Tdng trudng doanh thu thuan (%)
Lgi nhudn gbp

Bién Igi nhuén gép (%)

Doanh thu tai chinh

Chi phi tai chinh

Chi phf bdn hang

Chi phi QLDN

Lgi nhuén tir HDKD

L&i/L6 khdc

Lgi nhudn trudc thué

LNST c6 déng Céng ty me

Ty sudt Igi nhudn sau thué (%)

EPS (d6ng/cp)

2020 2021
7.762 12.786
1% 65%
1.730 4.786
22,3% 37.4%
172 161
-88 -69
-655 -818
-409 -425
749 3.634
99 165
848 3.799
691 3.117
9% 24%
1.766 7.964

Cap nhat doanh nghiép

18.627 13.275
46% -29%
7.838 3.477
42,1% 26,2%
323 417
-65 -49
-978 -664
-556 -398
6.563 2.783
43 16
6.606 2.799
5.565 2312
30% 17%
14.218 5.908

Nguén: DPM, ABS Research

e Liiy ké cd ndm 2022, Igi nhuén cta DPM dat ky luc. Doanh nghiép ghi nhén doanh thu thuén 18.627 ty dong (+46% svck),
Igi nhudn sau thué 5.586 ty déng (+79% svck). Vdi két qud nhu trén, DPM d& hodan thanh 109% va 161% ké& hoach. Bién Igi
nhudn gbp téing tur 37,4% ndm 2021 1én 42,3% ndm 2022. Doanh thu tai chinh dat 365 ty dong, tdng manh +108% svck.

Trong d¢, 1di tién gli dat 323 ty dong (+101% svck), chiém 89% doanh thu tai chinh; 1Gi chénh léch ty gid d& thuc hién dat 37
ty déng (+348% svck). Chi phi tai chinh tdng 14,2% |én 85 ty dong, chd yéu dén ti chi phi Idi vay (chiém 70%).

Doanh thu - Ldi nhudén giai doan 2018 - 2022 (ty déng)

Cd cdu doanh thu cia DPM giai doan 2018 - 2022

20,000 45% 100%
29% 22%
15,000 75% 6%
30% 6%
10,000 50%
15% 65% 71%
5,000 25%
0% 0%
2018 2019 2020 2021 2022 2018 2019
B Doanh thu thudn LNST ¢ Bién LNG B Phan bén  Hdéa chat

17% 17% 13%

7% 8% 9%

76% 74% 77%

2020 2021 2022

Kinh doanh hang héa NK  ® Khdc
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e Trong nadm 2022, DPM hudng Igi tir viéc gid phan bén téng phi mé do dut géy chudi cung tng.

> Mang Ure: T6ng doanh thu tif phén bdén san xudt (bao gém phan Ure v NPK) dat 14.448 ty dong (+50,9% svck). Trong

dd, gid bdn Ure trung binh dat 15.638 déng/kg (+47% svck), nguyén nhén dén tU su sut giam cung phén boén ti Nga

(thi trudng xudt khdu Ure 16n nhdt thé gidi 2021) va cdc chinh séch han ché xuét khdu phan bén ti Trung Quéc (thi

trudng san xudt Ure I6n nhét). San lugng tiéu thu Ure dat 791 nghin tén (+5,6% svck). Theo ban lanh dao, mdc du san

lugng trong nudc gidm nhung doanh thu va Igi nhudn dudc bu ddp va téng trudng manh bdi thi trudng xudt khdu cung

gid bdn cao. Doanh thu xudt khédu dat 3.348 ty déng, tdng manh +277% so véi nédm 2021.

ABS Research
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> Mdng NPK: Gid bdn NKP trung binh ciing tdng manh theo xu huéng, dat 15.204 déng/kg (+55% svck), sdn lugng kinh

doanh dat 129 nghin tdn (-14,6% svck). Nguyén nhén su sut gidm sdn lugng kinh doanh la do gid phan bén NPK tdng
cao v canh tranh gay gdt trén thi trudng.

> Mang phén bén ty doanh: Doanh thu 2022 tdng +13,7% svck dat 2.489 ty déng. Gid bdn trung binh dat 11.909 dong/kg
(+31% svck), san lugng gidm -13,3% svck xudng con 209 nghin tdn.

> Mdng héa chdt: Doanh thu kinh doanh héa chdt dat 1.766 ty dong, téing +65,4% svck. San lugng tiéu thy NH3 dat hon
71 nghin tén (+2,1% svck). Doanh thu tdng trudng manh nhs hudng Igi ti viéc gid khi tu nhién nédm 2022 tdng cao.

Gid phén Ure Phu My giai doan 2018 - 2022 Sdn lugng sdn xudt cdc san phdm theo ndm
Don vi: déng/kg Don vi: nghin tén
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e KQKD Quy 1/2023 tiép tuc suy gidm sau khi dat dinh véio cung ky nédm trudc. DPM ghi nhén doanh thu quy 1 chi dat 3.265
ty déng, gidm -44% so vdi muic nén cao trong Q1/2022, LNST gidm manh -88% svck xudng con 260 ty dong. Nguyén nhén
tdi tUr viéc gid bdn va sén lugng kinh doanh mdt hang phdn bén quy 1/2023 giam manh, ddc biét gid bdn Ure gidm -44%
svck. T8c dé gidm cua chi phi dau vao it hon déu ra dd lam cho Igi nhudn goép bi thu hep. Bién Igi nhuén trong Q1/2023 dat

16%, giadm manh so vdi mic 48% cla cung ky nédm trudc.

e DPM c6 stic khée tai chinh tét véi lugng tién mdt déi dao. Khodan tién mdt va tién gli ngdn hang cta DPM tai thai diém
31/03/2023 la 7.309 ty déng, gidm -11% so vdi dau ndm va chiém 46% téng tai sdn. Hé s8 D/E trong Q1/2023 gidm xudng
0,04 tir mic 0,06 ctia Q1/2022, thdp han nhiéu so vdéi mic trung binh nganh 1 0,3. Trong dé, ng ngdn han l& 232 ty dong (-
15,6%), nd dai han | 405 ty déng (-32,6%).

Quy moé nd vay va D/E

1,500 0.16
0.12
1,000
1,032 1,064 0.08
859

o
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202 177 191 200 202
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Vay ngén hgn s \/ay ddi han D/E
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Trién vong kinh doanh

Chung t6i dy bdo trién vong ngén han cia DPM trong néim 2023 s& kém kha quan do gid phan bén gidm manh khi nguén
cung dudc phuc héi. Tuy nhién, viéc sut gidm cta gid phdn bén cé kha ndng sé gilp sdn lugng tiéu thu néi dia dugc khodi

phuc trong thdgi gian tdi.

e  Gid Ure thé gidi trong thdng 5/2023 dang dudc giao dich & mic 350 USD/tdn, giam sdu -66,7% so vdéi dinh 1.050 USD/tén

v&o thdng 4 ndm ngodi. Gid Ure dudc du bdo ti€p tuc ha nhiét do:

> Trung Qudc l& thi trudng xuét khdu I18n thi 2 thé gidi, chiém 12,9% san lugng xuét khdu phéan bén toan cu ndm 2021.
Do dd, nguén cung phén bén dudc dy bdo sé gia téng khi Trung Quéc dd md cla nén kinh té sau thai gian dai thuc thi
nhing chinh sdch han ché xudt khdu (du ki€n kéo dai dén hét thdng 6/2023).

> Gid khi sut giam thuc ddy san xudt phan bén tai chdu Au. Hién nay, gid khi tu nhién tai chdu Au dé gidm -92% so vdi
muc dinh vao thdng 8/2022 xudng con 27,59 EUR/MWh. Gid khi gidm manh nhd lugng khi dét tu nhién sdn cé & chéu
Au t&ing 1&n trong béi cdnh thdi tiét 6n hod var viéc nhap khdu LNG déi daio cho phép cdc nha s&n xudt mé réng sdn
xudt va b6 sung du trit. Gid khi thién nhién tdng cao trong ndm 2022 dd khién nhiéu doanh nghiép nganh phan boén tai
chdu Au phai cét gidm sdn lugng san xudt. Tuy nhién, véi xu hudng diéu chinh gid khi déu vao, chiing téi cho réing hoat
déng san xudt phan bén tai thi trudng chdu Au sé& héi phuc, tao dp luc gidm gid phéan bén.

> Ngoui ra, haing tén kho ludng thuc cao tai Brazil - mét trong nhiing nha sdn xudt ndng nghiép hang déau thé gidi cling

g6p phan lam gidm nhu cau phén bén.

Gid phan bén thé gidi Gid khi thién nhién TTF tai chéu Au
Don vi: USD/T Don vi: EUR/MWh
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e  San lugng tiéu thu ndi dia dudc ky vong sé cdi thién khi gid phén bén ha nhiét. Ndm 2022, gid phan bdn cao ky luc da
khién nhiéu hé néng dén gidm dién tich gieo tréng, kéo theo giam sdn lugng tiéu thu phan bén. Tuy nhién, trong béi canh
gid gao téng cao do Trung Quéc md clia cung vdi viéc Philippines gia téing du trit, cdc doanh nghiép xudt khdu gao Viét
Nam sé& tan dung thdi cg ndng cao san xudt. Tinh dén hét quy 1/2023, Viét Nam xudt khdu hon 1,85 triéu tén gao, tdng
+23,4% Vvé lugng va téng +34,3% Vvé gid tri so véi cing ky ndm ngodi, tinh hinh xudt khdu gao quy 2 cla Viét Nam sé duy
tri da téng trudng tich cuc theo du bdo cla Hiép héi lusng thuc Viét Nam (VFA). Theo dd, ching téi cho rdng san lugng tiéu
thu phén bdn trong nudc sé tang Ién so vdi ndm trudc. Mdéc du vy, nhu céu cé thé bi dnh hudng do suy thodi kinh té.

e  Chi phi dau vao giam it hon gid bdn khién bién Igi nhuén gop bi thu hep. Gid dau va gid khi déu dang trén da gidm. Theo
du bdo cua EIA, gid dau Brent trong ndm 2023 dat 85,01 USD/thuing, gidm -16% so vdi trung binh n&dm 2022, gid khi ty
nhién udc tinh gidm -7,7% theo World Bank. Tuy nhién, gi¢ bdn binh quan phan Ure thé gidi dugc du bdo 8 mdc 450 USD/T,
gidm t38i -29% so vdi ndm 2022.
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Vé trién vong ddi han, DPM vén con du dia phdt trién nhd véio cdc du dn phan bén va héa chét giai dogn 2023 — 2030:

e DPM hién l& mét trong nhitng doanh nghiép dan dau trong mdng Ure vdi 46% thi phan, tuy nhién, thi phan mdang NPK con
khiém t6n 6 muic 19%. Nha mdy NPK cia DPM mdi chi hoat ddng 62% céng sudt trong ndm 2022. Theo dd, ching téi cho
réing san lugng va thi phén NPK cta doanh nghiép sé tdng trudng khi nha mdy hoat déng vdi céng sudt t6i da.

e  Cdc du dn hoéa chat trong giai doan 2023 — 2026 ciling dudc ky vong dem lai Igi nhudn tét khi mdang hdéa chét tai Viét Nam

v@n con nhiéu tiém ndng tdng trudng do ngudn cung con phu thudc nhiéu vao viéc nhap khau.

Dy dn vé phén bén va héa chét cia DPM trong giai doan 2023 - 2030

STT  San phém C6n‘g stj&'t Gid .t:i dd’u tg du Thai iiié’m S6 nadm _xf:y
(nghin téin) kién (ty dong) dau tu dung (du kién)

1 Nhda mdy NPK - GD 2 250 950 2025 2
2 Phan bén Nhda mdy Phén bén Hilu co - GB 1 50 60 2024 15
3 Nha mdy Phén bén Hiu co - GB 2 50 60 2027 15
4 Nha mdy Phén bén Hilu co - GB 3 100 120 2029 15
5 Nha mdy H202 40 296 2024 2
6 Nha mdy Soda Ash 200 2.300 2024 2
7 Nha mdy DEF 40 58 2023 Dudi 1 ndm
8 i . Nhda mdy Melamine 40 3.322 2024 2
g Heachat e may H2504 200 2.355 2026 4
10 Nha mdy Caprolactam 50 1.707 2026 2
11 Nha mady PVC 200 1.313 2026 2
12 Nh& mdy Caustic Soda 75 23 2026 1

Nguén: DPM, ABS Research

Du phdng két quad kinh doanh 2023

Chung téi du phéng mic doanh thu va LNST ndm 2023 clia DPM lan lugt [ 13.275 ty déng (-29% svck) va 2.312 ty déng (-58%
svck), EPS 2023F la 5.908 déng/cp dua trén mot s6 gid dinh sau:

e  Gid bdn phan Ure trung binh d miic 11.170 d6ng/kg (-28,5% svck), san lugng tiéu thu dat 800 nghin tén (+11,4% svck).
e Gid bdn phan NPK trung binh 8 mic 11.555 déng/kg (-24% svck), sdn lugng tiéu thu dat 200 nghin tén (+55,0% svck).

Du phéng doanh thu, Igi nhudn theo mang kinh doanh

DVT: ty déng
Doanh thu 5.865 9.483 14.331 8.938
% YOY 6% -2% 4% -38%
% Téng doanh thu 76% 74% 77% 67%
Gid vén hang bdn (4.344) (5.531) (7.628) (6.384)
Lgi nhudn gdp 1521 3.952 6.703 2.554
% YOY 24% 160% 70% -62%
Doanh thu 569 1.113 1.807 1.325
% YOY 3% 96% 62% -27%
% Téng doanh thu 7% 9% 10% 10%
Gid vén haing bdn (422) (572) (757) (530)
Lgi nhudn gdp 147 541 1.050 795
% YOY 35% 269% 94% -24%
Doanh thu 1.329 2.190 2.489 3.011
% YOY -20% 0% -22% 21%
% Téng doanh thu 17% 17% 13% 23%
Gid vén haing bdn (1.266) (1.898) (2.404) (2.884)
Lgi nhudn gop 63 292 85 128
Téng doanh thu 7.763 12.786 18.627 13.275
% YOY 1% 65% 46% -29%

Téng gid vén hang bdn (6.032) (8.001) (10.789) (9.798)

Téng Igi nhuén gép 1.731 4.785 7.838 3.477
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Dinh gid va khuyén nghi

Chung t6i thuc hién dinh gid cé phi€u DPM theo 2 phudng phdp
v" Phudng phdp so sdnh P/B

v" Phudng phdp chiét khdu dong tién FCFF

Duya trén mét sé gid dinh chinh

v Gid s thai gian téi Cong ty khéng thuc hién tdng vén diéu lé.
v" Thué Thu nhép doanh nghiép I& 20%/ndm.

Phucng phdp P/B

v' BVPS 2023F la 34.722 dbng/cp
v' P/B 2023 dudc xdc dinh ¢ mic 1,0x — dya trén mdc P/B trung binh cla cdc doanh nghiép cling nganh, trong sé dugc tinh

theo quy m6 vén hda clia cdc doanh nghiép

P/B Ty trong vén héa
DPM 1,00 43%
DCM 1,17 44%
BFC 0,99 4%
LAS 0,87 4%
DDV 0,80 5%
P/B TRUNG BINH NGANH 1,06

= Theo phudng phdp P/B, gid c6 phiéu DPM dugc xdc dinh la 36.805 déng/cp.
Phudng phdp chiét khéu dong tién FCFF

v Chi phi VCSH dugc xdc dinh theo phugng phdp CAPM trong dé 1di sudt phi rdi ro dudc gia dinh bdng 1&i suat TPCP ky han 10
né&m la 4,4%. Phan bu rdi ro thi trudng la 11,13%. Beta diéu chinh 1a 1,11 lan. Khi d6, ty sudt Igi nhudn yéu cau WACC bdng
16,2%.

Chi tiéu Gia dinh

L&i sudt phi rdi ro (Risk free rate) 4,4%
Phén bu rdi ro thi trudng (Market Risk Premium) 11,13%
Beta 1,11
Chi phi VCSH (Cost of Equity) 17%
WACC 16,2%
Tdng trudng dai han (Terminal Growth Rate) 1,0%

= Theo phudng phdp FCFF, gid c6 phiéu DPM dudc xdc dinh la 30.392 déng/cp.

ABS Research ABS.VN | 6



Két qua dinh gid

Phuong phdp Gid (ddng) Ty trong
P/B 36.805 50%
FCFF 30.392 50%
Gid trung binh (déng/cé phiéu) 33.600

= Nhu vdy, gid c6 phi€u DPM hgp ly 8 mdic 33.600 déng/cp tudng Ung tiém ndng tdng 7,7% so vdi gid hién tai. Do d6 ching
t6i dua ra mic khuyé&n nghi TRUNG LAP d6i véi DPM.

Rui ro gidm gid
v Gid nhién liéu dau vao (khi ty nhién) tdng cao hon mic du bdo déy chi phi san xuét téing khién Igi nhuén sut gidm.

v" Lam phdt va suy thodi kinh té toan cau tdc ddng manh dén nhu cau tiéu thu phén bén.

Cd héi tdng gid
v Nhu cau tiéu thu phan bén trong nudc I6n gidp gid bdn trung binh cao hon du kién.
v Doanh nghiép dugc hudng Igi néu dé xudt dp thué GTGT 5% dbi vdi phéan bdén dugc théng qua. Khi dé cdc nguyén liéu déu

vao cho sdn xudt phén bdén sé dugc khau trir, gidm gid thanh san xudt.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng)
Doanh thu thuén
Gid v8n hang bdn
Lgi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn tir HDKD
L&i/L6 khdc

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST c6 doéng Céng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD

LCT thuén tir Hogt dong dau tu
LCT thuén tif Hogt déng tai chinh
LCT thuén trong ky

Tién & tusng ducng tién déu ky

Tién & tuong duong tién cudi ky

Chi s8 tai chinh

Khé néng thanh todn

Khé ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Khé ndng thanh todn tién mdt
Khé ndng thanh todn IGi vay
Cd céiu vén

Vén chl s8 hitu/Téng tai san
NG phai tra/Téng tai san

Ng vay/Vén chu sé hitu (D/E)
Chi s8 hiéu suéit hoat déng
S8 ngdly phdi thu

S8 ngdy phdi tra

S6 ngdty tén kho

Khd nding sinh 18i

Ty sudt Igi nhudn goép

Ty sudt Igi nhuan HDKD

Ty suéit LNST clia c8 déng Céng ty me

ABS Research

2020
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-6.032
1730
172
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-655
-409
749
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691

2020
787
-1.066
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-948
2977

2.029

2020

3,12
2,39
2,08

13,72

0,72
0,09

0,13
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27,6

853

22,3%
8,6%
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8%
6%

7%

2021
12.786
-8.001
4.786
161
-69
-818
-425
3.634
165
3.799
3.172

3.117

2021
2516
-1.319
-702
495
2.029

2,524

2021

4,42
3,13
2,78

58,87

0,75
0,06

0,08

6,9
24,0

96,8

37.4%
27.7%
24,4%
33%
25%

31%

2022
18.627
-10.789
7.838
323
-65
-978
-556

6.563

6.606
5.585

5.565

2022
4.961
-3.227
-2.177
-442
2524

2.084

2022

4,53
3,24
2,99

105,22

0,78
0,04

0,05

49
25,2

1124

42,1%
33,8%
29,9%
45%
35%

40%

2023F
13.275
-9.798
3.477
417
-49
-664
-398
2.783
16
2.799
2.360

2312

2023F
2952
-494
-2.883
-424
2.084

3.183

2023F

5,15
4,04
3,70

60,44

0,79
0,04

0,05

79
30,0

1237

26,2%
18.2%
17.4%
17%
13%

18%

Bdng can ddi k& todn (Ty déng) 2023F
+ Tién v& cdc khodn tusng dudng tién 2.029 2.524 2.084 3.183
+Dau tu ngdn han 2.185 3.455 6.880 6.005
+ Cdc khodn phai thu ngén han 223 263 235 315
+ Hang tén kho 1.468 2776 3871 2.769
+ Tdi san ngdn han khdc 409 502 509 528

Tai sén ngdn han 6.314 9.520 13.579 12.799
+ Cdc khodn phai thu dai han 1 1 1 1
+ Tai sén c6 dinh 4.283 3.717 3.255 3.221
+ Bét dong san dau tu 220 210 200 190
+ Tai san d& dang dai han 153 174 219 250
+ Déu tu dai han 44 45 42 45
+ Tai san dai han khdc 285 252 403 295

Tai san dai han 4.986 4.398 4.120 4.001

Téng Tai sén 11.300 13918  17.699 16.800
+ Vay ngdn han 191 200 202 190
+ Phdi tra ngudi ban 453 771 869 560
+ N¢ ngdn han khdc 1.382 1.180 1.924 1.733

Ng ngdn han 2.026 2.152 2.996 2.483
+ Vay dai han 859 700 505 422
+ Cdc khodn phai tra dai han khdc 167 353 181 305

Ng dai han 1.026 1.053 686 727

Téng nd phai tréa 3.052 3.205 3.681 3.210
+V6n ¢ phan 3914 3914 3914 3914
+ Thdng du vén cé phén 21 21 21 21
+ Lgi nhuén sau thué chua phan phéi 655 3.086 6.401 5.974
+ Quy khdc 3.658 3.692 3.681 3.681

Vén cht sé hitu 8.247 10.713 14.017 13.590

Téng cdéng ngudn vén 11.300 13918  17.699 16.800

Ty Ié tdng trudng (%) 2020 2021 2022 ploykiy

Tdng trudng doanh thu 1% 65% 46% -29%

Tdng trudng LNTT 82% 348% 74% -58%

Tdng trudng LNST C6 dong Coéng ty me 83% 351% 79% -58%

Tdng trudng EPS 83% 351% 79% -58%

Téng truéng VCSH 1% 30% 31% -3%

Tdng trudng Téng tai sdn -1% 23% 27% -5%

Pinh gid (lén) 2022 2023F
P/E 19,8 4,4 25 59
P/B 17 13 1,0 1,0
EV/EBITDA 122 3,6 21 49
EV/Sales 18 11 0,7 10
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KHUYEN CAO

Bdo cdo nay dudgc viét va phdt hanh bdi Phong Phan tich Dau tu - Cong ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thsi diém cdng bd. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, thong tin trén bdo cdo dudc céng bé

clia cdng ty, thong tin dugc cong bo réng rdi khdc va cde théng tin theo nghién ctiu cla ching toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu ctia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhéan, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bat ky giao dich
ndo véi c8 phi€u clia (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc s3 hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phudng tién

truyén thong ma khong cé sy déng y bdng van bdn ctua ABS.

Nguyén tdc khuyén nghi

MUA Khd nding sinh 18i ctia c6 phiéu tir 15% trd [én

KHA QUAN Khé ndng sinh I8i ctia ¢6 phiéu ném trong khodng tir 8% dén 15%
Khd néng sinh I8i clia ¢ phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tif -15% dén -5%

BAN Khd néng sinh I8i clia c8 phiéu thdp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I6i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
trédm gitia gid muc tiéu va gid thi trudng tai thdi diém cong b6 bdo cdo, va (i) ty sudt cb tic du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Q. Déng Da, Ha Nbi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xéy ldp, VLXD
Lé Thi Kim Hué - Phé Giam déc

Email: hue.lethikim@abs.vn

Vi mé, Bdo hiém, Ngdn hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dan cu, Thép
Tran Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn Ié, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

ABS Research

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xudn Luu — Gidm déc
Emoail: luu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothannh@abs.vn

Ngan hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Emoail: trung.lequang@abs.vn

Chung khodn, Cang bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chat, Ludng thuc, Dir liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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