Tong Cong ty Phan bon va Héa chat Dau khi - CTCP (HOSE: DPM) N f‘,ﬁ%ﬁﬂ%

Khuyén nghi: KHA QUAN Ngay 14/03/2022

Gia hién tai: 62,300 VND
Gia ky vong: 75,000 VND CANG THANG NGA — UKRAINE MO’ RA CO HOI DAU TV

Upside: 12.4% X . i N
v Thu lai 1000 ty dong ngay trong thang 1 nho tring thau xuat khau

Ma& cé phiéu GAS

Gia cao nhét 52 tuan (VND) 66,400 v' Gia phan bon tang manh tré lai

Gia thap nhét 52 tuan (VND) 17,228 . . ;

Vén hoa (ty ddng) 25,436.73 v Gian doan nguon cung toan cau do xung dét Nga - Ukraine tac dong tich cwc Ién ca san lwgng lan gia ban

NG e 9 S el (27 SE A Rui ro: Gia cb phiéu DPM da ting kha cao, tang 34% ké tir dau nam 2022

(Sci)lu’o’ng cp dang Iwu hanh 301,334,260

Beta 074 TG EEDEET ‘ : 2018 2019 2020 2021
0T 16000000 Doanh thu thuan (ty ddng) 9,297 7,684 7,762 12,786

PIE 8.34 50,000 14000000 ) i nhuan gop (ty ddng) 1,899 1,402 1,730 4,786

P/B 2.43 40,000 zzzzzzz Loi nhuan tir HD SXKD (ty ddng) 854 466 753 3,645

Thong tin co ban vé doanh nghiép: OGET 8000000 LOi nhué? rong (ty dong) ‘ 712 389 702 3,171
T 6,000,000  Tang trwdng doanh thu thuan 16.3% -17.4% 1.0% 64.7%

Uit Sy 7 PUEN b el R G Dew g 4000000 Tan0 trvdng LN gop (%) -10.0% -26.2% 23.4% 176.7%

(QDUT”'),ZI)g:Z glizr hN;/rIT?.n I\T;;J:n;anpg:é() ak?nr?adl;aknhr: 2000000 Tang trwéng LN rong (%) 0.7% -45.4% 80.4% 351.9%

chinh cua DI5M la san xuét, kinh doanh phan g g g g g g g g g g g g § g § U sué:t Lileloio () AL SE200 S ST

bén va héa chét véi cac san pham chi luc 1a 583858385885 53588 Ty suat LN rong (%) 7.7% 5.1% 9.0% 24.8%

phén darn (uré). hat,trong, phan NPK, Kali, SA, Khéi luong (cp) —— Gia (VND) ROA (%) 6.4% 3.4% 6.2% 22.8%

DAP; khi Amoniac léng, H202,... j ROE (%) 8.6% 4.8% 8.5% 29.6%

Ngubdn: Fiinpro Ngudn: DPM, NHSV Research
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1. TONG QUAN

NGANH NGHE

KINH DOANH

Céac san pham phan bén bao gébm: Phan dam ure hat trong, phan NPK, Kali, SA,
DAP. Trong dd, phan ure Phi My 1& san pham cha lwc, chiém 50-60% téng doanh thu
ca cong ty.

Céc san phdm héa chét: khi Amoniac 1dng, héa chat UFC85/Formaldehyde, H202,
hoa chéat str dung trong hoat dong khai thac dau khi.




1. TONG QUAN

CO CAU DOANH THU,

LOI NHUAN

Theo san pham

Co’ ciu doanh thu 2020

) . . Khac
Kinh doanh hoa chat 1%
8%

Kinh doanh phan bén
91%

Theo nguén géc
Co ciu doanh thu 2020

Nhap khau
20%

San xuét trong nwéc
80%

Nguédn: DPM, NHSV Research
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Co céu loi nhuan gop 2020

Khéac
0%

Kinh doanh héa chét
8%

Kinh doanh phan bén
92%

Co céu loi nhuan gdp 2020

Nhap khau
6%

San xuét trong nwéc
94%



1. TONG QUAN

THI TRUONG

KINH DOANH

N SECURITIES
VIETNAM

DPM chi yéu hoat dong tai thj trwéng noi dia, hoat dong xuét khau chiém ty trong
khong dang k&. DPM tiéu thu cac san pham phan bén théng qua hé thdng hinh
thanh tir cac cong ty con c6 tru s& tai cac khu vwe: Mién Béc, mién Trung va Tay
Nguyén, Béng Nam B6 va Tay Nam Bo.

Co cAu doanh thu theo viing mién

Mién Bac
19%

bong Nam B6
29%

Tay Nam B6
24%

Mién Trung
28%

Nguén: DPM, NHSV Research



1. TONG QUAN

SAN LUONG,

CONG SUAT

N SECURITIES
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Nam 2021, san lwong kinh doanh dat trén 1,263,000 t4n phan bén, héa chét cac loai. San
lwong NPK Pht My wéc dat gan 151,500 tan, tdng 60% so véi cung ky ndm 2020, dat 108%
ké hoach dé ra; Pam Phu My wéc dat 740,700 tan.

- San lwong tiéu thu 2021 (tAn) | San lwong tiéu thu 2020 (tan)

Phan dam 740,700 826,800 -10.4% 800,000

Phan NPK 151,500 94,500 60.3% 250,000
San lwgng phan dam tiéu thu qua cac nam (nghin tan)
823 812 827

908
835 843 835
794
752 741
‘l 691

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

806

Ngudn: DPM, NHSV Research
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1. TONG QUAN

La thanh vién cha Tap doan Dau khi Viet Nam - Két qua kinh doanh phu thudc rat I16n
nén dwoc hd tro vé& nhiéu mét. vao tinh hinh gia dau trong khi gia
dau dé& bj anh hwéng bdi yéu tb bén

- DPirng dau thj phan Ure, c6 loi thé vé thuwong hiéu
va hé thdng phan phbi.

CO HOI THACH THUC

- Gia phan bén dang quay dau tang tré lai. - Gia khi dau vao tang cao do gia dau
tang.

ngoai.

- Xung dét Nga — Ukraine c6 thé tac dong tich cuc
lén hoat ddng xuét khau.

Nguén: NHSV Research
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2. TINH HINH TAI CHINH

CA4c chi sb tang trwdng va sinh |6 déu tang vwot bac. Luwong hang ton kho tang gan gap doi
so v&i dau ky, 1én dén gan 2,800 ty, cao nhat ké tir khi niém yét. Dong tién tir hoat dong kinh
doanh ciing tdng gap 3 14n so v&i ndm trwdc nhe loi nhuan trwde thué tang gap 4.5 1an.

Chi sé tang trwéng

Tang trwdng doanh thu thuan 16.3% -17.4% 1.0% 64.7%
Tang trwdng LN gop -10.0% -26.2% 23.4% 176.7%
Tang trwdng LN rong 0.7% -45.4% 80.4% 351.9%
Kha nang sinh |

Bién LN gop 20.4% 18.2% 22.3% 37.4%
Bién LN rong 7.7% 5.1% 9.0% 24.8%
ROA 6.4% 3.4% 6.2% 22.8%
ROE 8.6% 4.8% 8.5% 29.6%
Pon bay tai chinh va thanh khoan

No vay/VCSH 14.9% 15.2% 12.7% 8.4%
No vay/Téng tai san 11.1% 10.8% 9.3% 6.5%
Ty s6 thanh toan bang tién mat 1.13 1.44 1.00 1.17
Ty sb thanh toan nhanh 2.32 2.23 2.39 3.13
Ty s6 thanh toan hién hanh 3.42 2.88 3.12 4.42
Chi s6 dong tién

CFO/Doanh thu thuan 4.1% 22.9% 10.1% 18.4%

Ngudn: DPM, NHSV Research
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2. TINH HINH TAI CHINH

Cap nhat két qua kinh doanh nam 2021

Quy 4/2021, doanh thu thuan ctia DPM t&ng 164% trong khi gia vn chi tdng 76% nén lgi nhuan
gop ting gép 6 1an so vai cung ky. Chi phi ban hang va quan ly doanh nghiép tang 22%, khoéng
dang ké so véi mirc tang doanh thu. Viéc kiém soéat tét chi phi gilp cho lgi nhuan thuan tir hoat
dong kinh doanh tang 41 1an

Ldy ké ca nam 2021, doanh thu thuan va lgi nhuan sau thué tang 1an lwot 65% va 352%, dat
107% va 168% ké hoach dé ra. Két qua kinh doanh tang trwéng vwot bac nhd vao gia ban ure
trung binh tdng 150% so v&i cung ky trong khi DPM tan dung dwoc lwong 16n hang ton kho gia ré
tich trir tir cac quy trworce.

Doanh thu thuan 5,086 1,930 164% 12,786 7,762 65%
Loi nhuan gop 2,372 387 512% 4,786 1,730 177%
Doanh thu tai chinh 72 62 16% 176 180 -2%
Chi phi tai chinh -19 -19 1% -75 -95 -21%
SG&A 467 384 22% 1,243 1,064 17%
LN thun tir HDKD 1,959 48 3981% 3,645 753 384%
LNTT 2,009 133 1415% 3,799 848 348%

LN rong 1,668 106 1468% 3,171 702 352%

Nguén: DPM, NHSV Research



3. TRIEN VONG DPM
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Thu 14 1000 ty déng ngay trong thang 1 nhé triing thau xuét khau

La mdt trong cac doanh nghiép trang géi thau 130 nghin tan ure trj gid hon
100 triéu USD xuét khau sang An D6, DPM da xuat ban va dw kién thu vé oi
nhuan 1000 — 1100 ty ngay trong quy 1.

V&i ké hoach kinh doanh d&t ra cho ndm 2022 1a 11,059 ty ddng doanh thu,
1,130 ty déng loi nhuan truwéc thué va 945 ty déng loi nhuan sau thué, DPM
da vwot ké hoach lgi nhuan dé ra ngay trong quy 1.



3. TRIEN VONG DPM
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Gia phan bén tang manh tré lai

Gia ure toan cau da ha nhiét bt vao dau nam 2022 sau khi lap dinh vao thang 11/2021.
Tuy nhién, vao cudi thang 2/2022, gia ure quay dau tang tré lai va dat mbc 800 USD/tan do
cang thdng Nga - Ukraine.

Chung t6i dw béo gia ure nlra ddu ndm 2022 sé & mirc cao hon so véi niva dau nam 2021.
Do d6 c6 thé ghi nhan tang trwdng loi nhuan trong 6 thang dau ndm. Gia phan bén c6 thé
sé gidm bét trong nira cudi nam 2022 do Nga d& bd han ngach xuét khau phan bén. Tuy
nhién, trung binh gia ure n&m 2022 van c6 thé cao hon so véi cung ky.

Middle East urea price (USD/ton)
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Nguén: Investing.com



3. TRIEN VONG DPM

N

Gian doan nguén cung toan cau tac déng tich cwe Ién ca san lwong lan gia ban

Cang thang dia chinh tri Nga — Ukraine da lam gian doan ngudn cung phan bén tir Nga
do cac nha van chuyén han ché tiép can dén khu virc nay.

M&i day, Nga bao hiéu co thé tam ngirng xuat khdu phan bén. Bong thai nay sé khién
ngudn cung phan bén trén toan cau mat di mét lwong dang ké. Theo Co quan Khao sét
Dia chat My, Nga chiém 18% thj trwong kali trong ndm 2017. Nga ciing chiém 20%
lwong amoniac xuat khdu va 15% lwong phan uré xuat khau cta toan thé gi¢i. Nam
2021, Nga la quéc gia xuat khdu ure va NPK I&n nhét thé gidi véi san lwong 1an lwot 1a
7 va 5.9 triéu tan.

Viéc nay co thé sé tac dong tich cwc lén cac doanh nghiép xuat khdu phan bén do sw
thiéu hut ngudn cung trén thi trwdng. Gia phan bon da tdng 20% trong thoi gian gan day
va c6 thé tiép tuc day I1én murc cao trong thdi gian téi.
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sy chinh xac va hoan thién ctia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



