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DANH GIA MUA | uan diém dau tu

Gia muc tiéu 25,800

Gia hién tai 18,700 Hudng Igi nhé nhu cau phan bén Urea toan cau tang manh: Theo Bloomberg Intellingence, nhu cau manh mé tir hoat dong néng nghiép
Upside 37.96% n&m 2021 tir Brazil va An D3 d3 khién gid Urea trén thj trudng thé gidi ting manh. Tai ngay 28/2 theo dif liéu tir Bloomberg, gid Urea giao ngay

trén thi trudng Trung Quéc dat 365 USD/tan (+25.86% tir dau nam). Tai thi trudng trong nudc tinh dén cudi thang 2, gia ure Phd My da tang tur
6.5 nghin/kg 1én 8.7 nghin/kg (+33.84% tur dau nam).

Dir liéu giao dich

San giao dich HOSE  san xuét néng nghiép phuc hdi trong 2021: Theo du béo tir T8 chirc khi tugng thé gidi WMO, hién tugng thdi tiét La Nina sé& tiép tuc kéo dai
Gia cao/thap nhat 52 tuan 19,750/9,200 trong Quy 1/2021 véi x4c sudt a 55%, gilip kéo dai lugng mua. Do d6, tinh hinh thlly v3n tiép tuc dugc cai thién gilp cai thién tinh hinh xam nhap
Von hoa thi trudng (ty VND) 7,318 man, tao diéu kién thuan Igi cho hoat déng san xudt ndng nghiép tai khu vuc Nam Bd trong mua vu hé thu 2021.

SLCP dang luu hanh (triéu cp) 391.3

KLGDBQ 52 tuan (c8 phiéu) 2,873,344 Cd cau tai chinh lanh manh: Dén cudi ndm 2020, Du vay ng thué tai chinh ngén han xudng con 150 ty déng (giam 27 ty déng so véi dau ndm)
S8 hitu trong nudc (%) 87.74 va du vay ng thué tai chinh dai han xu6ng con 900 ty dong (giam 163 ty dong so vai dau nam). Trong khi dé doanh nghiép dang c6 2.279 ty dong
Sé hitu nudc ngoai (%) 12.26 tién & khoan tuong d~u’dng tién va 1.935 ty dong tién gl ky han. Véi ca ciu tai chinh lanh manh, nhiéu kha néng DPM van s8& tiép tuc duy tri chinh
Room nudc ngodi (%) 100 séch tra ¢6 tiic hap dan 10% — 15% trong cac ndm tiép theo.

Mot so chi tieu chinh Dy’ bao KQKD 2021: Ching t8i du bao DTT va LNST udc dat In Iugt I3 8.546 ty dong (+10,1% YoY) va 790 ty ddng (+12,37% YoY). Doanh thu

du bao tang trudng so véi 2020 nhd (i) San lugng tiéu thu phan bon Urea, NPK va NH3 udc tinh ti€p tuc tang nhd nhu cau phan bon hoi phuc (i)

2019 2020 2021E

DTT (ty VND) 7,684 7,762 8,546 Gia ban phan bon ciing hdi phuc do nhu ciu tdng cao. Bién Igi nhuin gbp gilr n dinh do gia dau bién déng cling chiéu. Theo gia dinh cla ching
LN gop (ty VND) 1,402 1,729 1,903 tdi, gia ddu Brent trung binh trong 2021 dat 60 USD/thuing tuy nhién gia ban Urea va NPK téng manh s& bu dap chi phi tdng do gia dau.

EBIT (ty VND) 432 939 973

LN rong (VND) 388 703 790  Ryi ro chinh: Phu thudc san lugng khi dau vao tai BE Clru Long va Nam Cbn Son. Ngoai ra hdp déng mua ban khi cia DPM dugc tinh = 46% MFP
Tang trudng LNR (%) 9'36 81 5 012 + Tariff van chuyén do dé viéc sut giam ngudn khi tai cdc mé khi gan bd s& khién DPM phai huy dong thém ngudn khi tai cdc mo xa hon tai bé Ciru
EE’S (VNI?) < e A Long va Nam C8n San c6 chi phi thu gom va vén chuyén cao hon. Tuy nhién, trong ndm 2021, chiing tdi cho rang rdi ro nay khdng qua I6n do DPM
Tang trudng EPS (%) -45 75 7 R e s o P s e A . ~ . R

BVPS (VND) 20.852 20520 22.757 van sé ti€p tuc huy déng dugc nguon khi dau vao tir mé Bach H6 va Rong D6i Mai véi ty 1€ khoang 40% cd cau ngudn khi huy déng.

ROE (%) 5 9 11 " " e X P I A e s " .

ROA (%) 3 6 7 Gia muc tiéu 25.800 dong: Ching t6i khuyén nghi MUA véi c6 phiéu DPM vdi gida muc tiéu 1 ndm la 25,800 dong (upside 37.96%) bang phucng

phap chiét khdu dong tién FCFF, v8i WACC 1a 11,5% va tang trudng dai han 1a 1%, tuong duang P/E forward 2021 la 12.78
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D6 Trung Thanh Lé Thi Ha Giang Vii Huyén Ha My Té Quéc Bao

Phé6 Phong PTDN BO phan truyén thong BO phan truyén thong Chuyén vién phan tich
Email: thanhdt@psi.vn Email: gianglth@psi.vn Email: myvhh@psi.vn Email: baotoquoc@psi.vn
Ng6 Hong Pirc Pong Khau Tu Nguyén Thj Hai Oanh Pham Hoang
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhén dinh trong bao cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cdng bd. Tuy nhién, PSI khéng dam bao tinh day du va chinh xac tuy
dai clia cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tu’ mua ban, ndm gilt chirng khoan. Nha dau tu chi nén sir dung bao
nay nhu mdt ngudn tham khao cho quyét dinh d4u tu ctia minh va PSI s& khdng chiu bt c( trach nhiém nao trudc nha dau tu cling nhu ddi tugng dudc nhic dén trong bao cdo nay vé nhitng ton that
thé xay ra khi dau tu hodc thdng tin sai I&ch vé& d6i tugng dugc nhic dén trong bao céo nay.
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