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Déau giam hon 5%, sau khi da tirng cé lic tut hon 7% ké tir thang 9/2020. Dau quay dau ting han 2% trong phién giao dich bién dong ngay thir Sau (19/3), sau khi mét dot ban
théo hdi dau tudn d3 khién gid dau sut 7% do mot lan séng 1ay nhim mdi Covid-19 trén khdp chau Au da 1am gidm ky vong vé bt ky da phuc hdi ndo vé nhu cau nhién liéu. Két thic phién
giao dich ngay th{r Sau, hgp dong dau Brent tién 1.98% lén 64.53 USD/thung. Hgp dong dau WTI tdng 2.37% |én 61.42 USD/thuing. Ca 2 déu dao ddng trong pham vi hon 2 USD/thung vao
ngay th{r Sau.

Nhirng dién bién trong ngdn han — viéc trién khai vic-xin dinh tré va su gia ting du trir du tai My - dang chi phdi tdm Iy thi trudng, nhung trién vong gia dau trong dai han van dang khich
I€”, chuyén gia phan tich Tamas Varga tai PVM Oil Associates chia sé. Dy tri{f dau tho clia My da tang 2.4 triéu thing so vdi tuan trudc. Ngoai ra, gia tri dong USD da tang manh sau cudc
hop clia Fed ciing 13 nguyén nhan dan dén tinh trang ban théo dau. Chi s6 USD-Index téng 0.5 diém (0.2%) 1&n 91.92 diém, dong USD ting manh nhd viéc hudng Igi tir Igi ich trai phiéu My
tang manh han 1 nam. Vao ngay 17/3, dir liéu tir Chinh phi My cho thdy du trir dau thé noi dia da tang 4 tuan lién ti€p sau khi thdi ti€t gia lanh nghiém trong budc cac nha may loc dau
phai dong ctra G mién Nam.

Gia khi thién nhién tuan vira qua ti€p tuc ghi nhan gidm 3% xudng con 2.546 USD/mmBTU ddi véi hgp dong khi gas tu' nhién giao thang 5/2021 khi ma cac dy bdo cho thdy xu hudéng
thdi tiét dang &m 1&n khién cho nhu ciu sir dung ngay cang giam. Ca quan Natural Gas Intelligence (NGI) cho biét san Iugng khi trong thang nay da phuc hoi ké tir dot rét lich sir & Bang
Texas vao hdi thang 2 cling nhu viéc hoan thanh cdng viéc bao tri dudng 6ng dan khi & phia Pong Bac. Tuy nhién, nhu cau dién gia téng & Texas va cac bang 1an can da [am cham qué trinh
phuc hi san xudt. M6t s6 nha may loc dau van chua thé hoat dong trg lai, din dén can béng cung/ cau 10ng léo han va anh hudng tdi gia ca.

Trong tuén tir 15 - 19/03/2021, gia phan bon trong tuan qua khong cé thay déi nhiéu, do da ting cao tir trudc do. Tinh tir dau ndm dén nay, gia phan DAP ting 900 dong/kg
tir 8.600 dong/kg Ién 9.500 dong/kg (tdng 10,5%), gia Ure tang 1.500 dong/kg tir 7.100 dong/kg Ién 8.600 dong/kg (tang 21,1%), gia phan Ian bién dong nhe nhu Ian nung chay tang
50 dong/kg tir 2.600 dong/kg lén 2.650 ddng/kg (tdng 1,9%) Trong dién bién lam gidm nhiét thi trudng, cac nha san xuat phan bon DAP va MAP dd hop khan dé cling thdng nhét.
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HOAT PONG SAN XUAT KINH DOANH CAC DOANH NGHIEP

Tong Cong ty Khi Viét Nam - CTCP (HOSE: GAS): Theo udc tinh, véi mdi 10 USD gia dau Brent trung binh n&m thay ddi, bién LNG ctia GAS s& bién dong cting chiéu khoang 3% —
4% (gia dinh cac yéu td khac khong ddi). Gia dau Brent da téng lién tiép tir d4u thang 11/2020 va vugt nguBng 65 USD/thiing nhS nén kinh t& hdi phuc va ngudn cung dau that chit
cling d3 t&ng 1én mirc cao nhét k& tir thang 10/2019. Do d6, trién vong phuc hdi kha quan clia gid dau Brent c6 tac dong tich cuc 1&n cdc mang hoat déng chinh clia GAS nhu mang khi
khd va mang LPG. M khi Sao Vang - Pai Nguyét (SV-BN) thudc L6 05-1 b& Nam Cdn Son véi tdng trit lugng khi khai thac du kién [a 16 ty m3 s& gép phan téng 1,5 ty m3 khi/ndm
(17% san lugng hién tai) cho GAS. Trong bdi cdnh ngudn khi tir cdc mé cii suy giam, khi mo SV-DN s& 1 ngudn bd sung quan trong, gép phan cung cdp va dap (ng nhu cAu tiéu thu
tai khu vuc Dong Nam BG. Trong do, cac nha may dién khi khu vuc nay chi€ém khoang 22% san lugng dién ca nudc, va nha may dam khu vuc nay (BPam Phi M) cung cap khoang
35% san lugng ure toan qudc. Mo SV-BN udc tinh sé dem lai khoang 8.000 ty dong doanh thu va 1.600 ty dong Igi nhuan gop cho GAS. Mang LNG sé trg thanh dong Iuc téng trudng
dai han cho GAS trong bGi canh nhu cau khi cao, nguon khi thi€éu hut..

Tong Cong ty Pién luc Dau khi Viét Nam - CTCP (PV Power, ma CK: POW) vira c6ng b thdng tin vé viéc s& ban toan bd hon 19.9 triéu 8 phiéu, tuong duong 51.58% vén
diéu Ié CTCP May - Thiét bi Dau khi (PV Machino, ma CK: PVM), phudng thirc khdp Iénh trén san Upcom, thdi gian du kién thuc hién tir ngay 12/3 - 12/4/2021. Mac du da dudc Ién ké
hoach tir 2018, tuy nhién trong sudt nhiéu ndm lién van chua thuc hién do chua tim dugc thdi diém thodi von thich hdp. Thdi diém cudi ndm 2020, PV Machino c6 von diéu 1& 386.3 ty
ddng, ngoai PV Power ndm gitt 51.58% thi cong ty nay con c6 mét cd dong I6n khac Ia CTCP Chitng khoan Sai Gon-Ha Néi (SHS) s6 hitu 9.9%. Tuy nhién SHS ciing vira ding ky ban
toan bd 9.9% vén PV Machino. Giao dich du kién dugc thuc hién qua phuang thirc thoa thuan va khdp I1énh tir ngay 12/3 - 9/4/2021. N&m 2021, PV Machino d&t k& hoach t6ng doanh
thu 1,005.22 ty dong, Igi nhuan sau thué€ 50.04 ty dong.

KHUYEN NGHI PSI

Gia muc tiéu 25.800 ddng: Ching t6i khuyén nghi MUA vdi c6 phiéu DPM vdi gid muc tiéu 1 ndm |a 25,800 ddng (upside 37.96%) bang phuang phap chiét khdu dong tién FCFF, vgi
WACC la 11,5% va tang trudng dai han la 1%, tudng duong P/E forward 2021 la 12.78. Chlng t6i du bao DTT va LNST udc dat lan lugt la 8.546 ty dong (+10,1% YoY) va 790 ty dong
(+12,37% YoY). Doanh thu du bao tang trudng so vdi 2020 nhd (i) San lugng tiéu thu phan bon Urea, NPK va NH3 udc tinh ti€p tuc tdng nhd nhu cau phan bdn hoi phuc (i) Gia ban
phan bdn ciing hdi phuc do nhu cau ting cao. Bién Igi nhuan gdp gilt 6n dinh do gid dau bién ddng clng chiéu. Theo gia dinh cua ching t8i, gid dau Brent trung binh trong 2021 dat

60 USD/thuing tuy nhién gid ban Urea va NPK tdng manh s& bu d3p chi phi téng do gia dau.

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




