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DIEN BIEN THI TRUONG

CONG TY CO PHAN CHUNG KHOAN DAU KHi

BAN TIN TUAN 10/05 — 14/05

Trung Tam Phan Tich

Hang héa Pon vi Gia tri Dién bién % Thay doi
1 tuan 1 thang T dau nam
Dau Brent USD/thung 68.71 0.6% 2.9% 32.6%
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Urea USD/tan 370 7.2% 13.8% 27.6%
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Gia dau tuan qua ghi nhan tang 1% lén 68.83 USD/ thuing. Gia dau tang chi tang nhe trong tudn sau khi giam manh trong phién trudc do, do thi truGng chirng
khoan tang manh va dong USD giam, song mUrc tdng bi han ché& bdi tinh trang virus corona tai nudc tiéu thu dau I6n - An DJ. Gia dau trong tuan gidm hon 3% hom thir
N&m, mUrc giam toi t& nhat trong mdt thang, sau khi mét dudng 6ng dan nhién liéu quan trong ctia My dudc ma lai sau mdt cudc tan cong mang, xéa di mic ting tir
dau tuan nhd ngudn cung xang bi can kiét. Ngoai ra, covid van hoanh hanh tai An D9, Idy nhiém cho hon 350,000 ngudi mdi ngay va giét chét han 4,000 ngudi mdi
ngay, da 1am tdng thém &p luc gidm déi vdi dau. An d6 von dudc coi 1a nude tiéu thu I6n thr ba thé gidi.

Gia khi thién nhién tuan ghi nhan giam nhe hon 0.03% xudéng 2,971 USD/mmBTU doi vai hgp dong khi gas tu nhién giao thang 6/2021. Gia khi tu
nhién giam nhe do san lugng sut gidm vao dau tudn trong bdi canh bdo tri dudng 6ng ¢ Dong Bac, mdc du cbng viéc dé da dugc 1én k& hoach hoan thanh trong tuan
nay va san lugng da phuc hdi Ién mic trung binh gan day khoang 90 Bcf vao thr Tu. Nhu ciu d8i véi hang xuét khiu clia My dang téng cao sau mdt mua ddng khic
nghiét khién ngudn cung & chau Au va Béc A b cit gidm. Theo du béo khi thdi tiét mat mé vao du thang 5 trén khip cac viing mién Trung Tay va Bong Béc ddi khi
thic day viéc st dung khi dot tu nhién.

Thi truwong Phan bon (10/5 - 14/5)

Chao gid DAP xuét khdu clia Trung Qudc hién dugc cho 1a qua cao ddi véi cac nha nhap khau Viét Nam. Thi trudng DAP giao dich tai Viét Nam tuén nay kha chdm. Tuy
nhién, cho gia DAP tir cdc nha san xu&t/thudng nhan tai Viét Nam tudn ndy van c6 xu hudng gia téng trong bdi canh ngudn cung thap va nhu ciu tdng. Gia phan DAP
ban lé : Hong Ha tir 790-800 nghin/bao 50kg; Pinh Vi tir 560-590 nghin/bao 50kg. Ngudn cung Ure tai thi truGng Viét Nam cudi thang 5/2021 du kién tang nhd cac nha
may ndi dia trd lai san xuét sau bao dudng va lugng Ure nhap khau vé cang mién Nam téng. Do ngudn cung van han ché nén cic nha san xuét/thuong nhan/dai ly van
gilf gid Ure & mUc cao hodc ti€p tuc chao tdng. Gia phan Ure ban Ié: Ca Mau tir 520-540 nghin/bao 50kg; Phi My tir 510-530 nghin/bao 50kg; Ninh Binh tir 505-510
nghin/bao 50kg. Chao gia Kali giao dich tai thi truGng Viét Nam tuan nay tang d6i vdi hau hét cac ching loai do nhu cau tang & khu vuc BBSCL cho IGa Hé Thu mac du
ton kho tai cac kho dai ly con nhiéu.

BIEN PONG GIA CHUNG KHOAN

Chi s& Pon vi Gia tri Dién bién % Thay doi
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PVN Piém 1041.845 2.0% 0.84% 14.7%
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HOAT PONG SAN XUAT KINH DOANH CAC DOANH NGHIEP

Tong Cong ty Pién luc Dau khi Viét Nam — CTCP (HoSE: POW)

PV Power (POW) dat 10,213 ty doanh thu sau 4 thang, thuc hién 36% chi tiéu ndm 2021. Téng Cdng ty Dién Iuc Dau khi Viét Nam (PV Power, POW) vira cdng bd
tinh hinh kinh doanh thang 4/2021, ghi nhan tdng san lugng tlr cAc nha may dién cua dat 1,765 triéu kWh, tinh chung 4 thang udc dat 6,405 triéu kWh. So Vi
thang 3, thang nay cd su tdng trudng hon, trong dé Nha may dién (NMD) Viing Ang 1 hoan thanh 103% k& hoach thang, Nha may Thly dién D&k Drinh hoan thanh
145% k€ hoach thang. Tuong Ung, doanh thu POW trong thang 4 udc dat han 2,871 ty dong, Iuy ké thu vé 10,213 ty dong. So vdi ké hoach nam, POW da thuc
hién dugc 36% chi tiéu 2021. Budc sang thang 5, POW dt muc tiéu tiép tuc van hanh an toan, 6n dinh va hiéu qua cac nha may dién. San lugng dién du kién dat
2,010 triéu kWh va doanh thu 3,158 ty dong.

Cong ty C6 phan Phan bon Dau khi Ca Mau (HoSE: DCM)

KQKD nganh phan bén quy 1: Gia phan bén tang cao gilp cac doanh nghiép 13i I6n. Hai 6ng I8n trong nganh phan dam la bam Ca Mau (DCM) va Bam Phu My
(DPM) déu cbng b két quéa kinh doanh khdi sdc. Dam Ca Mau dat 1,873 ty d6ng doanh thu trong quy 1, tdng 39% so vdi cling ky. Con Igi nhuén sau thué ting
64% |én mirc 152 ty dong. Nguyén nhan chinh do san lugng va gia ure déu tang. Theo ghi nhan, gia ure binh quan trén thé gidi tang 44% so vdi cling ky. Trong
khi d6 doanh thu xuét kh&u ctia mang Ure tdng gap 3 lan quy 1/2020. T6ng doanh thu ban ure trong quy dat 1,531 ty dong, chiém 79% t6ng doanh thu ca quy.
Ndm 2021 Dam Ca Mau dat muc tiéu dat 7,839 ty dong doanh thu va 197.4 ty dong Igi nhudn sau thué. Nhu vay mdi két thic quy 1 cong ty da hoan thanh 24%
ké hoach doanh thu va gan 77% chi tiéu Igi nhuan dugc giao cho ca nam.

KHUYEN NGHI PSI

Gia muc tiéu 25.800 dong: Ching t6i khuy&n nghi MUA véi c6 phiéu DPM vdi gid muc tiéu 1 ndm I3 25,800 déng (upside 37.96%) bang phuong phap chiét khiu
dong tién FCFF, véi WACC la 11,5% va tang trudng dai han la 1%, tugng duang P/E forward 2021 la 12.78

Chung t6i du bao DTT va LNST udc dat lan Iugt la 8.546 ty dong (+10,1% YoY) va 790 ty dong (+12,37% YoY). Doanh thu dy bao tang trudng so véi 2020 nha
(i) San lugng tiéu thu phan bon Urea, NPK va NH3 udc tinh ti€p tuc tang nhG nhu cau phan bdn hoi phuc (i) Gia ban phan bén cling héi phuc do nhu cau tang cao.
Bién Igi nhudn gép gilr 6n dinh do gid dau bién ddng cling chiéu. Theo gia dinh ctia chling tdi, gid dau Brent trung binh trong 2021 dat 60 USD/thling tuy nhién gia
ban Urea va NPK tdng manh s& bu dap chi phi tang do gia dau.

Chi tiét khuyén nghi: https://www.psi.vn/Reports/3997/khuyen-nghi-mua-dpm-gia-muc-tieu-25-800-dong.aspx



