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CONG TY CO PHAN PHAN BON VA HOA CHAT DAU KHi (HOSE: DPM)

DANH GIA THEO DOI HyuonNG LOT NGAN HAN TU GIA PAU VAO GIAM
Gia muc tiéu 14.024  Hoat ddng nha may tré lai cdng suit 800.000 tan/nim
Gia hién tai 12.000

Mot trong nhitng nguyén nhan chinh gdy ra su sut gidm doanh thu va san
lugng trong nam 2019 dén tlr thGi gian bao duGng nha may bi kéo dai cla
DPM, dan tdi Igi nhuan giam 46% so vdi 2018. Tuy nhién trong 2020, nha may

Dir liéu giao dich

HOSE N N ~, e N x
Sa? glao d}fh . . sé hoat dong trd lai véi cong suat nhu cac nam truge dé la 800.000 tan/nam,
Gia cao/thap nhat 52 tuan 19.872/11.050 . N - , L

. , du kién doanh thu sé phuc hoi va tang truéng manh so véi 2019.

Von hoa thi trudng (ty VND) 4.696
SLCP dang Iuu hanh (triéu cp) 391.400 Nhu cau tiéu thu suy giam do anh hudng xam nhap min
KLGDBQ 52 tuan (cd phiéu) 6.145.890 . A o o
S5 hifu trong nuéc (%) 81,44 Trong nam 2019, néng nghiép da suy giam nang né do hién tugng El Nino gay
S8 hifu nudc ngodi (%) 18.56 mat mua lién ti€p, tinh trang han han, kh6é han kéo dai kém theo xam nhap
Room nuéc ngodi (%) 30,44 man. Sang 2020, nganh nong nghiép sé ti€p tuc gap thach thirc han cac nam
trudc khi d3 chiu téc dong ngay tir dau ndm tUr thdi tiét dién bién bat thudng
Dién bién gia c6 phiéu mua da, mua rao tai cac dia phuong phia Bdc; han hén, xdm nhdp man xuét
12000 1050 hién sém va 13dn sau & phia Nam, co nguy cd dat mirc ki luc, gay can trg I6n
10000 A cho sy tang trudng clia nganh phan bén néi chung va bam Phi My néi riéng.
- 1000
8000 ] ]
6000 . 950 Hu'éng Igi trong ngan han nha bién dong gia dau giam
4000 . 900 V@i chi phi gia khi dau vao clia DPM phu thudc vao bién dong gia dau thé gidi,
2000 thi t&i 2020, DN sé& hudng Igi ngadn han tir ddng thai sut giam gia dau ti 40%
0 850 N , e . , \ < N
ngay tu thang 3/2020, du kién duy tri @ muUc trung binh nam la 35-40
2/19/2019 2/19/2020 gay 93/ X dy rung bl

USD/thung.
s DCV] e \/N - INd @X

Theo cong thic tinh gia khi: 46%gia dau FO trung binh thang tai thi trudng
Singapore + gia van chuyén khi (tariff) , DPM s& tiét kiém dang k& so véi 2019.

Co cau cd dong

Tap doan dau khi Viét Nam 59,59% o o N R i o .
Edgbaston Asian Equity Trust 5 03% V@i phi nguyén liéu chiém 65-70% gia von hang ban theo udc tinh, du phdng
C6 dbng khac 35,47% bién Igi nhuan gop cai thién tir 18,2% Ién 20,9%.

Ky vong chinh sach gia khi mgi

Trong ndm 2020, Pam Phd My sé& dam phan dé& chinh thiic c¢6 chinh sach gia
khi mdi, ky vong céng thiic tinh mdi s€ lam gidm chi phi dau vao clia doanh
nghiép trong thdi gian tdi thay vi chinh sach neo theo gia dau cd bién dong khd
luGng nhu hién nay.

Pinh gia doanh nghiép

Chung t6i s dung 2 phudng phap chiét khdu dong tién va phuong phap so
sanh P/E véi cac doanh nghiép cling nganh trong khu vuc dé xac dinh gia tri.

Multiple (P/E) 14.024
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Két qua kinh doanh DPM 2013-2019
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So sanh véi cac DN cung nganh nam 2019
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Téng quan doanh nghiép

Thanh 13p cong ty t& nam 2004, truc thudc tap doan Dau khi Qudc Gia Viét
Nam da van hanh va dua san pham phan ure thuong hiéu Dam Phl My ra thi
trudng va dugc cong nhan la Thuang hiéu qudc gia 2014. Cong ty tap trung
vao cac san phdm phan ure, NPK, NH3,....va cac hoa chét khac.

MGi ndm cdng ty van hanh Nha médy dam Phd My véi trung binh cong suat
800.000 tan/nam va ludn duy tri la doanh nghiép san xuat, kinh doanh phan
bon s6 1 trong nudc, trong top 10 Chau A vé& nganh phan bon hod chét.

Tinh hinh tai chinh
Cap nhat két qua kinh doanh nam 2019

Cac chi tiéu tai chinh co ban

Khoan muc (ty dong) 2018 2019 %oyoy

Doanh thu thuan 9.297 7.684 -17%
Gia von hang ban 7.398 6.281 -15%
Lgi nhudn gop 1.899 1.402 -26%
Doanh thu hoat dong tai chinh 123,7 140,0 13%
Chi phi tai chinh 73,8 107,6 46%
Chi phi ban hang 612,3 554,8 -9%
Chi phi QLDN 485,7 415,3 -14%
Lgi nhuan thuan tr HDKD 854,2 466,1 -45%
Lgi nhuan khac 16,4 1,0 -94%
LNTT 870,6 467,1 -46%
LNST 712,5 388,9 -45%

Ngudn: DPM, PSI téng hop

Nam 2019 la mot ndm am dam vdi nganh phan bon khi cédc doanh nghiép déu
¢ hoat ddng kém hiéu qua. DU vay, DPM van giif vi thé Ia doanh nghiép c6
doanh thu va Igi nhuén cao nhat trong nganh.

Doanh thu thuan clia DPM dat 7.684 ty dong (-18%yoy), dat 89% k& hoach
nam. Chi tiéu Igi nhuan trudc thué dat 467,1 ty dong (-46%yoy), dat 228%
ctia ké hoach ban dau la 205 ty dong.

Doanh thu ndm 2019 sut giam 1a do: (1) Nganh néng nghiép phat trién cham,
bién dong kho luGng vi chiu anh hudng bai hién tugng El Nino, tinh trang mat
mUa, han han, ngap man kéo dai. Céng ty chiu anh hudng canh tranh I6n tir
cac mét hang nhap khau khi phan bdn tai Viét Nam lai dugc phan loai 1a hang
héa khéng chiu thué, dan dén khong dugc khau trlr ma phai dua vao gia von
hang ban. Theo d6, gia thanh san phdm phan bén ting hon 5% gay khé khan

Trung Tam Phan Tich
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khi canh tranh véi cdc mét hang nhap khau (2) Gid phan Ure- mt hang ch
luc ctia DCM gilt 8 muc thap, Gia uré thé gigi binh quan 10 thang dau nam

Gia Ure thé gioi trong giai doan 2014-2019

igg 2019 khoang 261 USD/tan, giam 7% so véi cung ky nam 2018, dac biét tir quy

300 111/2019 gia uré thé gidi giam sau (giam 20%) so vdi dau nam 2019 tac dong

200 rat I6n dén gia ban trong nudc. (3) Nha may BPam Phu My phai bdo duGng dai

100 ngay, kéo dai hon du ki€n (72 ngay trong nira dau ndm), con nha may NPK
0 mdi di vao hoat déng chua 8n dinh nén san lugng va chat lugng san phadm
S PP PSP PP chua dat ky vong.

O UENENENN
NGRS G NI R
Tuy nhién, Igi nhuan van vugt KH trong tinh hinh nganh phan bon kha kho
. Y khan la do gia khi dau vao giam t&r Quy IV (tudng ducng giam 2% gia khi ca
Nguon: Bloomberg, PSI tong hop ] .

nam so vdi KH). Nhg vay gid von hang ban giam dang ké so vai 2019 (-

15%yoy).

Ngoai ra, viéc tang thai gian khau hao nha may san xudt NPK tir 10 ndm Ién 15
ndm dan tSi gidm chi phi so vdi khdu hao theo thdi gian cii. Riéng trong 6
thang dau nam 2019, DPM da giam dugc khoang 36 ty dong nhg tang thdi
gian khdu hao.

Chi phi tai chinh tdng vot 107,6 ty dong do chi phi 13i vay tang lén 106,9 ty
dong. Du vay trong 2019, DN da thanh cong tiét kiém cac chi phi ban hang va
chi phi QLDN gitip bu ddp su’ thdm hut vé& doanh thu .

Panh gia tinh hinh hoat dong kinh doanh trong nam 2020

Ching t6i danh gia than trong tinh hinh kinh doanh cua doanh nghiép trong

Gia dau thé gidi giai doan 2015-2020 )
nam 2020 do nhitng yéu t6 bién dong kho ludng cla thi trudng ndng nghiép,

1
gia phan bdn va gia khi dau vao (bi chi phdi bdi gia dau) sé anh hudng dén

00
80 A .A o e
doanh nghiép. Theo do, udc tinh doanh thu 2020 dat 8.439 ty dong, tang

60 " - A , ~ . N N

ﬁ\ 9.8% so va@i 2019, Igi nhuan trudc thué dat 873 ty dong, trén cd sG nhu' sau :
40

\"A \

20

(1) Doanh thu du phéng phuc h6i nhd sang nam 2020, doanh nghiép s€ quay

lai duy tri nha mdy van hanh an toan, duy tri cong suat san xuat ure 800.000

® Q2 < tan/ nam va rdt ngan thai gian bao dudng nha may NPK so vdi 2019.

(2) Khoan Igi nhuén ddt bién cé thé dudc ghi nhan trong 2020 tir khoan bao
hiém do kéo dai thdi gian stra chita clia doanh nghiép ndm 2019. Ngoai ra,
DPM ¢ thé€ ghi nhan khoan hdi t6 tariff do chénh I&ch ghi nhan va hdp déng
vGi PVN la 1,4USD/BTU va 1,0USD/BTU. Dy kién 2 khoan nay sé lam tang phan
Igi nhuan doanh nghiép trong nam nay.

Ngudn: Bloomberg, PSI téng hop

(3) Theo quy dinh cia T6 chirc Hang hai Quéc t& (IMO) vé gidi han néng do
lvu huynh trong nhién liéu tir ngay 01/01/2020, nganh hang hai s€ phai gilt
mUc luu huynh duéi 0,5% thay vi 3,5% nhu trudc kia, khién gid HSFO giam
trong thdi gian t&i. Cling véi dd, dudi tac dong giam manh cua gia dau tho thé
gigi trong 2020 dy kién duy tri ¢ mic trung binh 35-40 USD/thung, doanh
nghiép s& hudng Igi dang k& tir viéc giam chi phi gid khi. Hién nay chi phi
nguyén liéu chiém 65-70% gia von, trong trudng hgp gia dau giam 40% trong
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binh gia doanh nghiép

Trung Tam Phan Tich

nam 2020 thi udc tinh bién Igi nhuan gop sé cai thién I1én 20,9%.

(4) Ky vong chinh sach thué sé dua phan bon vao mat hang hudng thué thay

vi mdt hang khdng chju thug&, dé& gidm thiéu su' canh tranh véi phan bén nhap

khau khi sy’ tham gia cla cac hiép dinh thucng mai dang lam ting khdi lugng

nhép kh4u, can trd doanh thu cac DN trong nudc.

(5 Chinh sach gia khi méi sé dugc cong bd chinh thiic trong 2020 sé& hgp li hon
va gilip giam chi phi gia von dang bi chi phi manh bdi gid dau hién nay.

Ching tdi sir dung phucng phép so sanh P/E vdi cac doanh nghiép khac cling trong hoat ddng san xuét, kinh doanh phan bén dé xac

dinh gid tri hgp ly cho cd phiéu.

Phwong phap P/E: Chlng t6i so sanh P/E cach doanh nghi€p cling nganh trong khu vuc, ldy EPS du phéng cia DPM nam 2020 la

1,849 dong/cp. Gida muc tiéu theo phuong phap nay la 14.024 dong/cp.

Ma Tén doanh nghiép P/E

INST IN Equity INSECTICIDES INDIA LTD 12.91
LOTCHEM PA Equity LOTTE CHEMICAL PAKISTAN LTD 7.99
015890 KS Equity TAE KYUNG INDUSTRIAL CO LTD 9.04
EXL IN Equity EXCEL INDUSTRIES LTD 12.16
AGIl 1) Equity ANEKA GAS INDUSTRI TBK PT 3.96
101160 KS Equity WORLDEX INDUSTRY & TRADING C 7.34
NFL IN Equity NATIONAL FERTILIZERS LTD 6.15
001390 KS Equity KG CHEMICAL CORP 5.02
6509 TT Equity TAIWAN HOPAX CHEMS MFG CO LT 11.09
Trung binh 7.58
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HE THONG KHUYEN NGHI

CONG TY €6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

Hé thdng khuyén nghi cia PSI dudc xay dung dua trén mdc chénh Iéch gilta két qua dinh gia va gié c8 phiéu trén thi trudng tai thdi diém dinh gig,
c6 gia tri 6 thang k& tir thdi diém phat hanh béo cdo. C6 3 mic khuyén nghi cho mdi 6 phiéu, tueng (ing véi tirng mirc chénh Iéch. Cc khuyén
nghi c6 thé dugc thay d6i sau mdi [An cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qua hoat dong ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%
LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, tda nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang 3, tda nha s6 53 Lé Hong Phong,
ba Kao, Quan 1, Tp. H6 Chi Minh Tau Quan Hai Chau, Tp. Da Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TRUNG TAM PHAN TicH

Pao Hong Duong Lé birc Khanh Lé Thi Ha Giang

Giam doc Trung tdm Phan Tich Phoé Giam d6c Trung tam Phan Tich BO phan truyén thong

Email: duongdh@psi.vn Email: khanhld@psi.vn Email: gianglth@psi.vn
Nguyén Van Chinh D6 Trung Thanh Nguyén Minh Hiéu

Phé Phong Phong PTCS & SP Ph6 phong PTDN Chuyén vién phan tich

Email: chinhnv@psi.vn Email: thanhdt@psi.vn Email: hieunm@psi.vn

Ngo6 Hong Dirc Bui Thi Thu Thay Nguyén Hoang Minh Huong
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: Ducnh@psi.vn Email: Thuybtt@psi.vn Email: huongnhm@psi.vn

WWW.psi.vh


http://www.psi.vn/
mailto:duongdh@psi.vn
mailto:khanhld@psi.vn
mailto:gianglth@psi.vn
mailto:chinhnv@psi.vn
mailto:thanhdt@psi.vn
mailto:hieunm@psi.vn
mailto:Ducnh@psi.vn
mailto:Thuybtt@psi.vn
mailto:huongnhm@psi.vn

Ny CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1& dang tin ciy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi ctia cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chiing khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu ddi tugng dudc nhic dén trong bao cdo nay vé& nhitng ton that c6 thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhic dén trong bao cdo nay.
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