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GIU Gla ml._JC tieu: 37386 VND (+11,27 /0) Giao dich co phiéu DPM Ngay béo cao 28/04/2023
14,000 — mmm——KLGD (000cp) =G4 (000 VND)  60.0

Nganh phan bén da bwéc qua dinh két qua kinh doanh ndm 2022 va mdc lgi nhuan sé diéu

chinh giam trong cac ndm tiép sau. Tuy nhién, hoat déng san xuét kinh doanh cda cong ty 12,000 500  Giahién tai 33.600 VND
van dang 6n dinh trong khi thi gia da dwqc’chié't khé'tj xu’éng mike thap. Pinh gia ¢ phiéu & 10,000 40.0  Giamuctieu 37.386 VND
murc 37.386 déng/cé phan, ching toi khuyén nghij GIU ¢b phiéu DPM. 8,000 ||
6.000 300 1916 Tang/giam +11,27%
Thoéng tin cap nhat 4,000 20.0
o ’ Ma Bloomberg DPM VN Equity
Loi nhuén bat dau giam tir quy 4 nam 2022: 2,000 ‘ ‘ “ 10.0
, . 3 . s A L x N s . _ H {‘H‘ ‘ ‘Hu HMH\ ‘ H Gia tri vén héa 13.149 ty VND
Quy 4/2022, xu huwdng dieu chinh giam gia phan bon dién ra lam doanh thu cua DPM giam 23% R h R h h R IR
twong (ng 1.187 ty ddng, trong khi loi nhuan trwdc thué gidm 36,5% so véi cung ky, dat 1.277,2 ty g dagddaddyyddy Bién dong gia 52 tuan 31.300-62.800 VND
3 ; ; 3 8858332293888
dong. Quy 1/2023, két qua kinh doanh ctia DPM tiép tuc sut gidm manh. Doanh thu thuan giam 44% . R .
xudng murc 3.264,7 ty ddng trong khi loi nhuan sau thué gidm 87,7% xudng mirc 260,1 ty dong. Khoi lugng GDBQ 52 tuan 4.890 nghin CP
: s 1T YTD 6T 12T L x .
Gia ban phan bon tiép tuc giam nhanh, trong khi gia khi nguyén ligu diéu chinh giam cham L% A4o%  168% a0k o EPBQS2tan 172ty VND
hon VNINDEX 0,1% 3,4% 2,1% -24,5% Ty I& S& htru nwéc ngoai 17,7%
Gia Urea trén thi trwong thé gidi tiép tuc gidm do ngudn cung tr Nga va Trung Quéc tang nén xuét
khdu phan bon cta Viét Nam gdp khé khan, khdi lwong xuét khdu 2 thang ddu nam 2023 giam _
Chitiéu Bon vi 2022A 2023F 2024F 2025F 2026F 2027F

khoang 21%. Nhu cau gidm cung lwong hang ton kho tang khién gia Urea trong nwédc gidm manh.

Gia Urea Pha My thang 3/2023 da gidm khoang 30% so v&i cubi ndm 2022 va gidm dén 40% so véi  Doanh thu thuén Ty dong 18.627 15.120 15.738 15.856 16.454 16.547

gia trung binh cd nam 2022. Trong khi d6, gia dau thé gi&i gidm cham va con diéu chinh tang tré lai.  Loinhuan gop Ty dong 7.838 3.597 4.122 4.197 4.432 4.189
Gia hop ddng ky han dau FO 180cst Singapore cac thang nam 2023-2024 da ting khoang 15% so  Bfén loi nhuén gop % 42,1% 23,8% 26,:2% 26,5% 26,9% 25,3%
A . ST PRl EBIT Ty ddng 6.689 2.163 2.527 2.560 2.730 2.479
VoI mirc gia twong tng tai thoi diém cudi nam 2022. Loi nhuan trudc thué Ty ddng 6.603 2.101 2.475 2.524 2.707 2.464
RUi ro diu tw Loi nhuan sau thué Ty dong 5.563 1.752 2.064 2.105 2.258 2.030
Thu nhap mdi cp-EPS  Déng 14.162 4.144 4.916 4.991 5.330 4.705

Thay déi tir chinh sach xuét khdu phan bon ctia Nga va Trung Quéc co6 thé khién gia phan  7ang truong EPS % 77,8% -70,7% 18,6% 1.5% 6,8% -11,7%
bén bién ddng manh: Cac chinh sach han ché xuét khau phan bon cta 2 nuwéc xuét khdu phan /B Lf"” 2,6 9.0 .6 75 7.0 79
Urea noi riéng va phan bén néi chung I&n nhét thé gioi d& dwoc mé ra hoac sép hét han khién P/B Lan L1 1.0 0.9 0.9 0.8 0.7
ngudn cung phan bén tang va lam gia phan bén diéu chinh gidm manh. EV/EBITDA Lan 187 441 4,95 475 4,34 4.69

R ) . ROE % 39,2% 12,0% 12,8% 12,1% 11,9% 10,0%

Gia phan bén c6 thé giam nhanh nhieu hon mdrc giam cua gia khi nguyén liéu dau vao: gia Rroa % 31,4% 9,4% 10,4% 10,2% 10,2% 8,7%

dau thé gidi cling c6 xu hwéng diéu chinh gidm nhwng khéng ddng pha véi mire gidm gia phan
Urea. Hién xu hwéng gidm gia ddu dang cham hon mirc gidm gia phan Urea.
Nguébn: DPM, KNC MBS
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Nam 2022, san lwong san xuat dat ky luc

Nh& thuan lgi tir gia ban phan bon téang cao, hoat dong cla nha may dat san lwgng
san xuét ky luc 917 nghin tAn Urea. T6 hop dw an Ién “ Nang cong suét phan xwéng
NH3 cla nha may dam Phi My va xay dwng nha may san xuat NPK cdng nghé hoa
hoc” dwoc van hanh hiéu qua, déng gép 19% téng doanh thu va 15% téng loi nhuan
ctia DPM. Tinh chung, san lwong tiéu thu dat gan 1,1 triéu tAn phan bén, hon 791
nghin tdn Urea Pha My, 129 nghin tdn NPK Pha My, 209 nghin tAn phan bon khac.
Kinh doanh héa chét dat 136 nghin tan.

Ké hoach kinh doanh 2023 dwa trén kich ban than trong

Xu huéng gidm gia phan bén tiép néi tv quy cudi ndm 2022 va kéo dai trong ndm
2023. Trong khi d6, ngudn cung khi thién nhién da chuyén sang thoi ky kho khan, cac
ngudn khi gia ré sut gidam san lwong. Gia khi nguyén liéu diéu chinh gidm cham hon
nhiéu gia ban phan bon khién bién lgi nhuan dwoc du bao gidm dang ké.

N&m 2023, cong ty dat ké hoach san xuét 785 nghin tan Urea, 200 nghin tdn NPK Ph
M§, 10 nghin tin Bam Kebo va 78 nghin tdn hoa chét. Chi tiéu ké hoach vé&i san
lwong tiéu thu va hang kinh doanh 1an lwot [a 800 nghin tAn Urea, 200 nghin tAn NPK,
10 nghin tdn Pam Kebo, 78,5 nghin tdn héa chét, 45 nghin tAn CO2 va 309,5 nghin
tan phan bén tw doanh.

Vé ké hoach tai chinh, DPM dy kién dat tbng doanh thu 17.372 ty déng; loi nhuan
trwde thué 2.670 ty déng, loi nhuan sau thué la 2.250 ty déng.giam lan luvot 8,6% vé
doanh thu va gan 60% vé loi nhuan sau thué so vé&i thwe hién 2022. Tuy nhién, mic
loi nhuan sau thué nay van gép 3 loi nhuan ndm 2020.

Két thic quy 1/2023, DPM méi hoan thanh 18,8% ké hoach doanh thu va 11,6% ké
hoach vé lgi nhuan. Tuy nhién, trong quy 1/2023, DPM d4 tién hanh bdo duwéng téng
thé nha may trong 26 ngay.

San lugng Urea Phi My san xuat va ban hang
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Nguén: DPM, KNC MBS
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Cé tirc tién mat van duy tri & mlrc cao

Nh& loi nhuan cao dét bién trong 2 nam 2021 va 2022, ty 1& tra cd tirc tién mat cia DPM téng manh. Cé ttre tién mat ndm 2021 & mirc 4.000d/cp, dw kién cd tlrc ndm 2022 sé & mrc 7.000d/cp.

Tai thoi diém cudi nam 2022, Tong tai san cia DPM dat 17.699 ty dong, tang thém 3.781 ty dong so véi dau nam, chd yéu tang & tién giri c6 ky han. Tién, twong dwong tién, dau tw tai chinh ngan
han tang thém 2.985 ty dong khi dat 8.964 ty dong, chiém ty trong Ion dén 51% Tong Tai san. Khoan phai thu van dwoc kiém soat tot, khong c6 sy bien dong bat thwong so véi dau nam. Hang ton
kho tang 39% |Ién mc 3.871,5 ty dong. Vay ng ngan duy tri & mirc 202 ty dong trong khi vay no dai han gidm gan 200 ty dong xudng mtrc 505 ty dong.
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Dong tién hoat dong kinh doanh luén dwong

Sau khi trd hét ng vay xay dwng nha may dam, giai doan 20212-2025, DPM tiép tuc thwc hién cac dw 4n nhdm A gdm “Té hop dw an Nang céng suat phan xwéng MH3 ctia nha may DPM va xay
dwng nha may san xuit NPK cong nghé héa hoc” c6 thiét ké san lwgng hang ndm 90 nghin tdn NH3 va 250 nghin tdn NPK, “Dy 4n san xuat Soda Ash” 200 nghin tdn/ndm, “Dy &n san xuét
Melamine” 40 nghin tAn/nam. Téng m&c dau tw dw an nhdm A 1 10451 ty ddng. Ngoai ra, cdng ty con dau tw cac dw an nhw nha may NPK giai doan 2 va cac san phdm khac khoanrg ty ddng. Hoat
dong san xuét va kinh doanh én dinh gitp dong tién hoat dong kinh doanh tét, cong ty c6 day du nguén lwc dé thuwc hién cac dw an trén.

V6i loi nhuan dot bién, DPM d3 trd cb tirc ndam 2021, 2022 & murc rat cao lan lwot [a 5.000d/cp va 7.000d/cp. Chinh sach tré cb tirc cao c6 thé dwoc DPM duy tri nhe dong tién &n dinh. Dy kién
DPM tra cé tirc 2023 & murc 3.000d/cp.
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Panh gia tinh hinh nam 2023

V&i nhu cdu thi trweng c6 xu hwéng gidm, nha may c6 ké hoach diéu chinh gidm san
lwong san xuét d& can dbéi véi khd nang tiéu thu. Cong ty da thwc hién xong viéc bao
dwéng téng thé nha may Bam Pha M§ va c6 thé nang cong suét trong cac quy sau.

Gi& phan bon tiép tuc gidm trong cac thang dau nam 2023 nhung sé 6n dinh tré lai do
lwong hang tén kho gidm va nhu cu dwéng déat ting. Khi gia phan bon gidm, nha néng sé
tang mua phan bon dé b sung dinh dwéng cho dat sau thdi gian phai han ché vi gia cao 2
nam vira qua. Theo danh gia ca ching tdi, DPM sé& hoan thanh cac ké hoach san xuét va
tiéu thu nam 2023 nhwng loi nhuan sé thdp hon ké hoach do gia nguyén liéu cao hon dw
kién (ké hoach 2023 dwgc DPM lap trén kich ban gia dau thd 70 USD/thung).

Dw phéng doanh thu thuan va lgi nhuan sau thué ndm 2023 c6 thé dat 1an lwot 15.122 ty
dbng va 2.188 ty déng, gidm 19% va 61% so véi thuc hién 2022.

Giai doan 2023-2027

Chung t6i dw bédo nha may san xuat Urea DPM van hoat ddng 6n dinh. Doanh thu tir NPK
van dang tang tirng nam gidp san lwong tién dan dén cong suét thiét ké nha may giai doan
1. Cong ty da c6 ké hoach dau tw mé rong nha may NPK giai doan 2 tir nam 2025 dé nang
cobng suat thém 250 nghin tAn/ndm. San pham phan bén méi la Bam Kebo ctia DPM ciing
da dwoc dwa ra thj trwdng, gidp da dang héa san pham.

DPM dang trién khai chién lugc m& rdng dau tu sang linh vuc hda cht. Cong ty co thé tan
dung o s@ vat chat san c6 dé md rong ddy san phdm hda chat mdi, ting cudng linh hoat
trong san xudt — diéu chinh san lugng gitta cac hda chat theo diéu kién thi trudng. Thi
trudng hoa chat la mot thi truGng phong phu va rong I6n hon gilp DPM gia tédng nguon
thu va t6i da gia tri cia nha may DPM,

Dinh gia cé phiéu
Chung t6i xac dinh gia muc tiéu cudi ndm 2023 cla cd phiéu DPM & mic 37.386

dong/cé phiéu dua trén phwong phap dinh gia chiét khdu dong tién FCFE. Mc gid muc
tiéu twong ng P/E forward khodng 9,0 Ian (dw phdng EPS 2023F khoang 4.144 dong/cp).

Chi tiéu Don vi FY22A FY23F FY24F FY25F FY26F
Gia dau (Brent) Usd/thing 100,0 79,9 82,0 80,1 80,1
San lwgng ban hang Nghin tan 1.268 1.300 1.329 1.360 1.410
- Ure Phu My Nghin tan 791 790 800 800 800
- NPK Phua My Nghin tan 129 180 200 220 250

Doanh thu thuén Ty dong 18.627 15.120 15.738 15.856 16.454

Tang trwdng d.thu Ty dong 45,7% -18,8% 4,1% 0,7% 3,8%

Loi nhuéan gop Ty dong 7.838 3.597 4.122 4.197 4.432

EBIT Ty dong 6.689 2.163 2.527 2.560 2.730

Loi nhuan trude thué Ty dong 6.603 2.101 2.475 2.524 2.707

Loi nhuan sau thué Ty dong 5.563 1.752 2.064 2.105 2.258

Loi nhuén CB CT me Ty déng 5.543 1.702 2.004 2.033 2.171

Thu nhap cb phan Bong 14.162 4.144 4.916 4.991 5.330

Tang trwdng EPS % 78% -71% 19% 2% 7%

Pinh gia c6 phiéu

Dinh gia DCF — FCFE

Chi phi vén chii sé& hiru % 15.25%
Tang trwéng dong tién sau ndm 2027 % 2.00%
Hién gia dong tién 2023-2027F Ty ddng 5,539
Hién gia dong tién sau nam 2027F Ty dong 5,681
Tién twong dwong tién cudi ndm 2023 Ty déng 3,921
Gia tri doanh nghiép Ty ddng 15.142
No dai han cudi nam 2023 Ty ddng 509
Gia tri vén chd sé& hiru Ty ddng 14.633
S6 lwgng cb phan C6 phan 391.40
Gia tri cb phiéu DPdng/cp 37.386

Nguén: DPM, KNC MBS
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Két qua kinh doanh 2022A 2023F 2024F 2025F 2026F Lwu chuyen dong tien 2023F 2024F 2025F 2026F
Doanhthu 18.627 15.120 15.738 15.856 16.454 Dong tién thuan hd kinh doanh 4.965 3.710 2.472 2.302 2.876
Gia von hang béan 10.789 11.523 11.616 11.659 12.023
Loi nhuan gép 7.838 3.597 4.122 4.197 4.432 Dong tién thudn hd dau tw -3.444 -522 -38 -2.796 -3.817
Doanh thu tai chinh 85 62 52 36 23 Dong tién thuén hd tai chinh -2.156 -1.351 -960 -960 -960
Chi phi tai chinh 1536 1678 1763 1808 1876
Chi phi ban hang & QLDN 19 97 17 17 17 k. L.
Thu nhap khac ) 6.584 2.004 2.458 2.508 2.690 Hé so tai chinh 2022A 2023F 2024F 2025F 2026F
Loi nhuan trwéc thué 6.603 2.101 2.475 2.524 2.707 Hé s hiéu qua
Loi nhuan sau thué 5.563 1.752 2.064 2.105 2.258 _' . ’
Loi nhuan cb déng cong ty me 5.543 1.702 2.004 2.033 2171 Bién loi nhuan gop 42.1% 23.8% 26,2% 26.5% 26,9%
Loi nhuan c6 dong thiéu s6 20 50 60 72 86 EBITDA Margin 38,7% 17.1% 18,8% 10.4% 20,5%

Tai san- Nguén vén 2024F 2025F Bién lgi nhuén rong 29,8% 11,3% 12,7% 12,8% 13,2%
Tai san ngén han 13.579 14.387 15.925 14.488 12.709 ROE 39,7% 12,0% 13,0% 12,2% 12,1%
Tién, TD tién va BT TC ngén han 8.964 10.801 12.275 10.821 8.921 ROA 31,4% 9,4% 10,4% 10,2% 10,2%
Khoan phai thu 458 828 862 869 902 £ ux .

R Hé so6 tang trwéng
Hang tdn kho 3.871 2.526 2.546 2.555 2.635
Tai san ngén han khac 285 232 241 243 252 Téng truong doanh thu 45,7% -18,8% 4,1% 0,7% 3,8%
Tai san dai han 4.120 4.224 3.844 6.135 9.327 Tang trwéng LNTT 73,8% -68,2% 17,8% 2,0% 7,2%
T:fl! s:im c? dinh - 3.455 3.519 3.159 5.470 8.682 Tang trwdng LNST 77.8% -69,3% 17.7% 1,5% 6.8%
Tai san d& dang dai han 219 259 239 219 199 T5nq truéna EPS . . . . .
Tai san dai han khac 446 446 446 446 446 g frweng 77.8% 70.7% 18,6% 1.5% 6,8%
Téng tai san 17.699 18.611 19.769 20.623 22.036 Hé sé thanh khoan
N phai tra 3.681 4.006 3.870 3.388 3.309 . o
Ne phai tra ngén han 2.996 3.497 3.539 3.233 3.331 Hé so thanh toan hign hanh 4,53 4,11 4,50 4,48 3,82
Phai trd nguéi ban ngén han 2.724 2.841 2.864 2.555 2.635 Hé s6 thanh toan nhanh 3.24 3,39 3,78 3,69 3,02

202 202 202 202 202 T T
i No phai tra/Tong tai san
Vay va no thué tai chinh ngan han 70 454 472 476 494 2 . - 021 0,22 0,20 0,16 015
Phai tra ngén han khac 686 509 332 155 22 Nor phai tra/Von cha so htvu 0,26 0,27 0,24 0,20 0,18
N(_)’ phél tra dai ha_\n 505 328 151 -26 -203 Hé 36 dam bao chi phi lai vay 78,45 34,65 48,57 71,15 119,89
Vay va no thué tai chinh dai han 181 181 181 181 181 Cx »
Phai tra dai han khac 14.017 14.605 15.898 17.235 18.727 H £0 dinh gia
Vén chi s& hii 3.914 3.914 3.914 3.914 3.914 CaniAt oA 1
oo sy M Loi sudt c6 tre 18,7% 8,0% 5,3% 5,3% 5,3%

Von gop cua chd sé hiru
Loi nhuan sau thué chua phan phéi 3516 3516 3516 3516 3516 EPS (VND) 14.162 4.144 4.916 4.991 5.330
Quy dau tw phat trién 6.401 6.979 8.260 9.583 11.057 BVPS (VND)
Loi nhuan sau thué chwa phan phéi 186 196 208 223 240 35337 36.813 40.087 43.466 47.234
Téng ngudn vén 17.699 18.611 19.769 20.623 22.036

Nguén: DPM ,KNC MBS
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Lién hé: Phong Nghién cteu Khach hang Té chire — Khdi Nghién ciru Yis MBS
M

Trwéng Phong
Hoang C6ng Tuan__

Nhém nghién ctru Kinh té vi mé

Kinh té vi mo
Lé Minh Anh_

Nhém Nghién clru Nganh va Cd phiéu

Nang lwong - Dau khi BAt déng san

Chu Thé Huynh_ Lé Hai Thanh_

Hang tiéu dung - Ban lé Béan lé

Pham Thuy Trang_ Nguyén Quynh Ly_Ly.NguyenQuynh@mbs.com.vn
Tai chinh - Ngén hang Ngén hang

D6 Lan Phwong_ Pham Thij Thanh Huyén_

Thwe phidm — Db udng

Nguyén Thanh Céng_

Hé Théng Khuyén Nghi: Hé thédng khuyén nghi clia MBS duoc xay dwng dwa trén mc chénh léch clia gia muc tiéu 12 thang va gia cb phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIl T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Puwoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khodn dau tién tai Viét Nam. Sau nhidéu nam khéng ngirng phat trién, MBS da tré thanh mot trong nhirng cong ty
chirng khoan hang dau Viét Nam cung cAp céc dich vu bao gbm: méi gidi, nghién ctru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwerng vén. Mang lwéi chi nhanh va cac phong giao dich ciia MBS da dwgc mé rong va hoat déng c6
hiéu qua tai nhidu thanh phé trong didm nhw Ha Nai, TP, HCM, Hai Phong va céc viing chién lwgc khac, Khach hang ctia MBS bao gdm cac nha du tw ca nhan va td chire, cac td chive tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm cac
c6ng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn lwc Ién v& con ngui, tai chinh va céng nghé dé cé thé cung
clp cho Khach hang cac sa&n phdm va dich vy phii hgp ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM
Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc v& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao céo dwoc thu thap tir nhikng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac

clia ching, Quan diém thé hién trong bao céo nay la cta (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc clia MBS, Khéng mét thong tin ciing nhuw y kién nao duogc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bat ky chirng
khoan nao, Bao céo nay khong dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép clia MBS.
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