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Cap nhat KQKD
I Viét Nam

TRUNG LAP (nrong thay dsi

Consensus ratings*: KQ3 TL3 KKQO

Gia hién tai: VND16.950
Gia muyc tiéu: >» VND17.100
Gia muc tiéu gan nhat: VND17.100
Ty lé tang/giam: 0,9%
CGS-CIMB / Consensus: 2,8%
Reuters: DPM.HM
Bloomberg: DPM VN
Vén héa: US$286, 1tr
VNDG6.633.116tr

GTGD binh quéan: US$2,23tr
VND51.410tr

SLCP dang Iwu hanh 391,4tr
Free float: 28,5%

*Ngudn: Bloomberg

Toém tat cac chi tiéu chinh
12/20F  12/21F  12/22F
Loi nhuan rong (ty déng) 768,3 6754 536,8

EPS c6t16i (VND) 1.963 1.726 1371
Tang trwéng EPS cbt 16i 103% -12% 21%
Uéc tinh P/E cét 16i (1an) 8,63 9,82 12,36
ROE 9,39% 7,93% 6,15%
P/B (lan) 0,79 0,77 0,75
Cb tlrc tién mat (VND) 1.000 1.000 1.000
Ty suétcd tirc 5,90% 5,90% 5,90%
——Price Close —Relative to VNINDEX (RHS)
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Dién bién gia 1T 3T 12T
Tuyét dbi (%) 34 157 15,7
Twong dbi (%) 0 67 20,2
C6 dong chinh % nam gitr
PVN 59,6
Edgbaston 4,9
CTCP Vat tw Nong nghiép Nghé An 3,9

Chuyén vién phan tich
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CTCP Phan bén va Héa chat
Dau khi
KQKD Q3 tich cwc nhw ky vong

m DPM cong bé KQKD Q3 &n twong véi LN rong tang 201% svck nhor san
lwgng ban hang tot, gia khi thap va cac bién phap cat giam chi phi hiéu qua.

m LN rong 9T20 gép 4 1an so véi cung ky, dat 590 ty dong, twong dwong
76,8% dy bao cla chung toi.

m Duy tri danh gia Trung lap va gia muc tiéu 17.100 ddng/cp.

KQKD Quy 3 khdng bat nge

e DPM cong bé KQKD Quy 3 v&i doanh thu thuan tang 3,3% sv cung ky lén 1.955 ty
ddng; tuy vay LN rong quy tdng manh 200,5% sv cung ky I&én 182 ty déng.

e Doanh thu van ghi nhan tang trwédng nhd vao san lwong tiéu thy uré ting 16% sv
cung ky bu d&p cho gia ban gidm khodng 12% sv cung ky. D&c biét trong Quy 3 nhu
cau uré & mét sb thi trueng nhw An D6, Brazil tdng cao gip DPM mé rong déi twong
khach hang sang mang xuét khdu. Trong thang 9 DPM d& thwc hién don hang 60
nghin tan uré véi gia xuét khdu cao hon gia ban trong nwéc, gilp déng gép vao ting
trwdng doanh thu.

e LN rong Quy 3 tang 200,5% sv cung ky trén co sé: (1) gia khi dau vao giam khoang
21,3% sv cung ky nho gia dau nhién liéu co s& gidm 34,3% sv cung ky, (2) chi phi
QLDN giam 21,8% sv cung ky nho tiép tuc trién khai cac bién phap cét gidm chi phi
hiéu qua, (3) doanh thu tai chinh tang 33,5% sv cung ky.

KQKD 9T20 theo séat ky vong

e Doanh thu 9T20 tang 8,0% sv cung ky do nha may da hoat dong binh thwdng tré lai
trong khi nlra dau ndm 2019 c6 moét dot dirng may bdo duéng 72 ngay. San luwong
tiéu thu uré tang 41,5% sv cung ky trong khi gia ban giam 16% sv cung ky.

e LN rong 9 thang gép 4 1an sv cung ky nhd san lwong ban hang tich cwe, gia dau trung
binh 9 thang giam 39,7% sv cling ky va chi phi hoat ddng dworc tiét gidm manh.

e LN rong 9 thang theo sat, dat 76,8% dw phéng ca ndm cula ching t6i. Chang t6i ky
vong gia dau Quy 4 twong dwong véi Quy 3 & mirc 42-43 USD/thiing (gia diu Brent),
hé tro cho KQ Quy 4 va gitp LN 2020 dat dwoc dw bao clia ching tdi 1a 768 ty déng.

Ruai ro

e RUi ro ting gia: (1) Thay déi chinh sach thué GTGT cho mé&t hang phan bén cé thé
gilp DPM hoan nhap thué 300-350 ty déng va nang dinh gia cla ching t6i thém 15-
17%. Hién tai dw thdo Nghi quyét nay dang trong qua trinh hoan thién dé trinh Quéc
hoi vao ky hop thtr 10 dang dién ra tr ngay 20/10 dén 17/11. Néu dwoc chap thuan,
chinh sach méi s& &p dung tlr dau nam 2021. (2) DPM c¢6 thé ghi nhan moét khoan boi
thworng bao hiém thiét hai kinh doanh cho giai doan dirng may nam 2019.

e Rui ro gidm gia 1a gia ban phan boén thap hon ky vong.

Hinh 1: Téng quan KQKD Q3 va 9T20

Dvt: ty dong Q3/20 Q3/19 % svck 9T20 9T19 % svck % dw bao 2020
Gi4 dau tho Brent

(USD/thling) 43,3 62,0 -30,1% 42,5 64,8 -34,3%

8;;;:1?;:)3" 46 58 -21,3% 44 6,0 -25,7%

San lwgng uré (nghin tan) 224 193 16,3% 642 454 41,5%

Doanh thu thuan 1.954,9 1.893,3 3,3% 5.831,8 5.398,5 8,0% 73,0%
Loi nhuan gop 4332 3141 37,9% 1.3425 8451 58,9% 71,1%
Bién LN gép 22,2% 16,6% +56diém%  23,0%  157% +7,4 diém%

Chi phi ban hang va QLDN 2352 2477 5,1%  680,0 672,4 1,1% 69,7%
EBIT 198,0 66,4 198,3% 6625  172,7 283,6% 72,7%
Loi nhuan tai chinh 21,2 7,7 174,8% 44,3 0,7) NA 55,7%
LN trwée thué 2242 61,9 262,4%  717,6  177,1 305,3% 71,7%
LN rong 182,1 60,6 200,5%  589,7 1437 310,3% 76,8%
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Hinh 2: So sanh véi cac cong ty cung nganh
EV/EBITDA Ty suatcé

Ma Khuyén Gia cb phiéu Gia myctiéu  Vénhéa  P/E (x) P/BV (x) ROE (%) x) tirc (%)

cong ty Bloomberg  nghi (noi t8) (n6i t8) (tridu USD) 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021
Fatima Fertilizer Co Ltd FATIMA PA KKN 31 NA 3956 48 58 07 07 171 128 NA NA 65 65
Engro Fertilizers Ltd  EFERT PA  KKN 67 NA 5498 80 80 20 20 248 237 47 53 112 96
Chambal Fertilizers and o\ s iy ki 166 NA 9373 59 56 15 12 263 228 NA NA 30 39
Chemicals Ltd

Fauiji Fertilizer CoLtd FFCPA  KKN 108 NA 8467 79 75 NA NA 477 479 NA NA 111 120
Engro Corp Ltd ENGRO PA KKN 312 NA 11084 85 7,5 12 1,1 126 134 44 32 74 84
Hubei Xinyangfeng 000902 CH  KKN 12 NA 24478 198 157 23 21 11,8 135 119 94 19 25
Fertilizer Co Ltd

Trung binh 10476 91 83 15 14 234 224 70 60 69 72
Trung vi 8920 79 75 15 12 209 182 47 53 70 75

. TRUNG
Dam Phu My DPMVN 70 16.950 17.100 2861 86 98 08 08 94 79 23 20 59 59
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THONG TIN TAI CHINH
Bao cao KQ HDKD Bang can dbi Ké toan
(ty déng) 12/18 12/19 12/20F 12/21F 12/22F (ty déng) 12/18 12/19 12/20F 12/21F 12/22F
Doanh thu thudn 9.297 7.684 7.990 8.730 9.140 Tién va trong dwong tién 2.672 4.012 4.450 5.075 5.348
Loi nhuéan gép 1.899 1.402 1.888 1.806 1.621 Cac khoan phai thu ngén han 521 289 358 360 393
LN hoat déng thudn 1.321 994 1.474 1.306 1.083 Hang tén kho 1.663 1.351 1.372 1.510 1.640
Chi phi khau hao (519) (562) (562) (562) (562) Tai san ngén han khac 317 292 304 332 347
LN hoat déng trwoc thué & Iai vay 801 432 912 744 521 Téng tai san ngan han 5.172 5.944 6.483 7.277 7.728
TN tir hoat dong tai chinh 50 32 79 116 149 Tai san c6 dinh 4.453 3.932 3.497 3.063 2.631
TN tir cac Cty LK & LD R - R - R Téng dau tw 47 45 45 45 45
Chi philldi ngiéi HEKD 19 3 9 12 13 Tai san o hinh 860 858 855 852 848
Loi nhuan truéc thué 871 467 1.000 872 683 Tai san dai han khac 602 660 664 683 690
Céc khoan dac bidt Téng tai san dai han 5.962 5.496 5.061 4.643 4.214
LNTT sau cac khoan dac biét 871 467 1.000 872 683 Vay & no ngén han 202 17 133 89 44
Thué 58) ) @12) T 133 Phai tré nguoi ban 1.178 1.375 1.269 1.492 1.534
Loi nhuan sau thué 712 389 787 693 550 No ngan han khéc 133 509 529 578 605
Loi ich cta cd dong thidu sb 13 ) 18 (18) 4 \T/°"1“‘-(’y';9?: han 12; i-ggi 1'gi; 2-;22 2‘;[8)‘;
06 tire ay no dal han ! o
Trao dbi ngoai té va diéu chinh khac :Z dai han k'héc 334 155 145 143 134
Loi nhuan rong 200 378 68 75 537 ng ne dai han 1.365 1.218 1.057 903 741
Loi nhuan thudng xuyén 700 378 768 675 537 Du phong - - - - -
Téng no 2.879 3.279 2.988 3.061 2.925
Vén cht & hiru 8.087 7.996 8.373 8.657 8.802
Loi ich cb dong thidu sb 168 165 184 202 215
Téng no va vdn chi s& hiru 8.255 8.161 8.557 8.859 9.018
Dong tién Céc chi tiéu chinh 12/18 12/19 12/20F 12/21F 12/22F
(ty déng) 12/18 12/19 12/20F 12/21F 12/22F Tang trwdng doanh thu 16,3% -17,4% 4,0% 9,3% 4,7%
EBITDA 1.321 994 1.474 1.306 1.083 Tang trudng LNHDKD 53,3% -24,7% 48,3% -11,4% -17,1%
Lai (18) tir dau tw vao cong ty lién két Bién LNHDKD 14,2% 12,9% 18,4% 15,0% 11,8%
Tang/(Giam) vén Iwu dong (754) 782 (186) 104 (108) LN trén cb phiéu 3.674 7.080 8.701 10.798 11.998
(T&ng)/Giam céac khoan dw phong Gia tri sb sach/cp 20.662 20.429 21.392 22.118 22.489
Chi/(Thu) béng tién khac (84) 29 @) @) (&) Khélnéng thanh toan lai vay 12,81 4,04 10,42 10,27 9,07
Dong tién hoat déng khac (18) (28) 4 6 7 Thué suat hiéu dung 18,2% 16,7% 21,4% 20,5% 19,4%
(Chi phi Iai vay)/Thu nhap Iai tién gri 60 29 85 122 155 Ty & chia ¢é tirc 112,0% 106,0% 51,0% 58,0% 73,0%
Thué da tra (144) (46) (214) (179) (133) S6 ngay phai thu 11,11 15,72 12,48 12,73 12,71
Dong tién tir hoat dgng kinh doanh 381 1759 1.162 1.358 1.003 S6 ngay tén kho 7.2 87,6 816 76,0 765
Tién chi mua sam tai san cé dinh (891) (118) (116) 17 (118) S0 ngay phai tra 17,60 25,98 26,46 23,64 24,50
Tién thu do thanh ly TSCD, thanh ly cac k 5 3 0 0 0 zg'(‘;E igi:;“ 2[1):;“ ii-i? 1;5: 1_1,-2:;“
n 2 , 270 ,U7%0 a0 a 0%
Ei: E:Ia:tt:og?’;ﬁ; Bute 64 61 fee) 26) s Chi tiéu hoan vbn téng tai san 6,2% 3,2% 6,2% 4,9% 3,4%
Dong tién tir hoat dong dau tw (822) (54) (127) (144) (133)
Tién vay nhan duoc/(da tra) 578 (43) (196) (196) (196)
Tién thu tir phat hanh, nhan gop von 0 0 0 0 0
Tién mua lai CP da phat hanh 0 0 0 0 0
Cb tirc LN da tra cho chd s& hiru (783) (402) (391) (391) (391)
C6 tirc wu dai da tra
Tién khac tir hoat déng tai chinh - - 9) () 9)
Dong tién tir hoat dong tai chinh (204) (445) (597) (590) (597)
Tong tién trong ndm (645) 1.260 438 625 273
Dong tién tw do cho cb déng 138 1.662 839 1.018 674
Dong tién tw do cho doanh nghiép (378) 1.812 1.123 1.287 928
. e Cac nhan t6 chinh
12-mth Fwd FD P/E (x) - Pe-_tronetnam Fertilizer and 1218 12119 12120F 12021F 121298
24.2 Chemicals Gia dau (US$/thing) 712 64,2 430 50,0 55,0
22.2 A Tang trwdng san lwong (%) 2,3% -14,9% 14,9% 1,0% 1,0%
20.2 I ‘
18.2 l ‘
16.2 } \\
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NGUON: VND RESEARCH, BAO CAO CONG TY
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Khuyén nghj cé phiéu

KHA QUAN Kha nang sinh 1&i cia cb phiéu tir 15% tré lén

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nadm trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thap hon -10%

Khuyen nghi dau tv dwoc dwa ra dya trén kha nang sinh 1&i dy kién cia cé phleu duoc tinh bang tdng cua (i) chénh léch phan trdm
glwa gi4 muc tiéu va gia thj trwdng tai thoi didm cong bd bao céo, va (i) ty sudt cb tire dy kién. Trir khi dworc néu ré trong béo céo,
cac khuyén nghj dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co sé vén héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trwdng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghij tiéu ciee, tinh trén co' s& vén hoéa thi trwdng gia quyén

Bao c4o nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty Cb phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao
céo dwa trén cac ngudn dwoc cho la dang tin cay vao thdi didm cong bd. Cac ngudn tin nay bao gém théng tin trén san giao dich
ching khoan hodc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao duwgc cong bd clha cong ty, théng tin
dwoc cdng bd rong réi khac va cac thong tin theo nghién ctru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé& do chinh xac hay
day di clia nhivng thong tin nay.

Quan diém, dw b&o va nhirng wéc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhivng quan diém nay
khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay déi ma khoéng can théng bao trwéc. Bao cao nay chi nham muc dich
cung cép thong tin cho cac nha dau tw clia Cong ty C4 phan Chirng khoan VNDIRECT tham khao va khéng mang tinh chat mai chao
mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac nhan dinh déc lap vé théng tin
trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cdu dau tw ctia minh, tham khao y kién tw van tiy
cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bt ky giao dich nao
véi cb phiéu cla (cac) cong ty dwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bat ct két qua nao phat sinh ti
viéc str dung ndi dung cla bao cao dwéi moi hinh thirc. Ban bao cao nay la san pham thudc s& hivu cia VNDIRECT, nguwdi siv dung
khong dwoc phép sao chép, chuyén giao, stra ddi, dang tai 1&n cac phuwong tién truyén théng ma khoéng cé sy ddng y bang van ban
cta VNDIRECT.

Tran Khanh Hién — Phé Giam déc Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Pham L& Mai — Chuyén vién Phan tich cao cap
Email: mai.phamle@vndirect.com.vn

Co6ng ty Cé phan Chng khoan VNDIRECT
Sb 1 Nguyé&n Thuong Hién — Quéan Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn




