PSI

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

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

DANH GIA THEO DOI gt QuA KINH DOANH QUY 1/2020
Gia myc tiéu mai 15931 gyge sang 2020, burc tranh Igi nhuan ctia BDam Phi My trd nén tuci sang han
Gia muc tiéu cd 14.024  yhi ghi nhan mirc ting dang k& so véi cling ki. Cu thé, chi trong 3 thang dau
Gia hién tai 14.050  sm 2020, doanh thu thuan Q1/2020 chi dat 1,697 ty dong, téng 7,8% so VGi
Q1/2019.
Dir liéu giao dich
San giao dich HOseE DOong thdi, DPM dugc hudng Igi tir su sut giam gia dau, dua bién Igi nhuan gop
Gié cao/th&p nhat 52 tuan 18,075/11,050 tU muc TH 2019 la 18,2% Ién 19,8% trong quy 1. NhG d6, LNTT dat 128,8 ty
Von héa thi trung (ty VND) 5,440 dong, tdng manh 94,6% so vdi cung ki. V&i mic ké hoach dat ra dau 2020,
SLCP dang luu hanh (triéu cp) 391,400 riéng quy 1 doanh nghiép da dat 24,5% ké hoach nam.
KLGDBQ 52 tu3n (c8 phiu) 7,312,460 o o ] i
S& hitu trong nudc (%) 65.6 CAP NHAT DANH GIA TINH HINH HOAT PONG 2020
Sd hifu nudc ngoai (%) 14.56 Nha may san xuat Ure tiép tuc hoat déng véi cong suat 800.000
Room nudc ngoai (%) 34.44 t&n/ném
Mot so chi tiéu chinh
Mot trong nhitng nguyén nhan chinh gay ra su sut giam doanh thu va san lugng
i 2019A 2020E 2021E trong ngm 2019 dén tUr thdi gian bao duBng nha mdy bi kéo dai cia DPM. Tuy
B\? Zgg (ttlsluvf\ltg)VND) 71”64%: 81’;'313 81”36883 nhién trong 2020, nha may du kién hoat dong trd lai vSi cdng sudt nhu' cac ndm
EBIT (ty VND) 432 758 654 trudc la 800.000 tan/nam, ghi nhan ngay tir quy 1/2020 vdi san lugng Ure ban
LN rong (VND) 378 764 702 3 trén 40%. Dy kién doanh thu s& tiép tuc phuc hdi va téng trudng manh trong
Tang trudng LNR (%) -46 69 -10 .
EPS (VND) 994 1,596 1,473 Cacawton
;\a/:gs E:l/jﬁg)g EPS (%) 20,8-‘515 21’381 22’09_3 Huéng Igi trong ngan han nhé bién dong gia dau giam
Ty sudt c6 tiic (%) 62.9 63 63 Gia khi dau vao clia DPM dudc tinh tha ni theo cdng thirc: 46% gid dau FO
:gi E:i:)) 2 : : trung binh thang tai thj trudng Singapore + Tariff van chuyén khi. Theo dé viéc
gid dau sut gidam manh trong ndm 2020 sé giip DPM hudng Igi giam gia von.
Dién bién gia c6 phiéu V@i gia dinh gia dau trung binh 2020 dat mic 35 USD/thung, udc tinh bién Igi
20,000 1200 nhuan gbp ctia DPM dugc cai thién lén 22,6% tir mic thuc hién 2019 la 18,3%.
18,000
12’888 1000 Pinh gia doanh nghiép
v 800
12,000 Chung t6i st dung phuong phap chiét khdu dong tién (DCF) va phuong phap so
lg:ggg 000 sanh P/E vdi cac doanh nghiép cling nganh trong khu vuc d& xac dinh gia tri.
6,000 " Tru6e sy thay ddi vé gid khi ddu vao Vvéi gia dinh gid dau binh quan 35
::ggg 200 yspy/thiing va gia thanh Ure binh quan sé tiép tuc c6 su’ diéu chinh giam trong
06‘/305/2019 06/09/2019 06/01/2020 0 nam 2020, chiing t6i diéu chinh dy phdng cho DPM.
—— DM~ VNINDEX Két qua dinh gia:
Cd céiu co dong
Tap doan dau khi Viét Nam 59,59% DCF 20.051
Edgbaston Asian Equity Trust 5,03% Multiples (P/E) 11.810
CG ddng khéc 35,47% Trung binh 15.931
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San lugng phan bon Ure san xuat tai Viét
Nam 2019-2020 (don vi : nghin tan)

250
200
100
9 O O 9O O O O O
> & O OOV
0"’\% & 0"0 6\\% 0‘3\’» 0\'» 0"’0 6"\’»
Ngudn:GSO, PSI téng hap
Gia Ure thé gidi giai doan 2019-2020
(don vi : USD/tan)
280
260 ,‘ ‘\
240 v\
220 ~——
200

Ngudn: Bloomberg,PSI téng hop

Két qua kinh doanh cuia cac DN phan bon
Q1/2020 (don vi : ti VND)
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Ngudn: DPM,DCM, LAS, PSI téng hap

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

Tinh hinh tai chinh

Cap nhat két qua kinh doanh quy 1/2020

Ngay tr dau nam 2020, dich bénh Covid-19 da khién cac dan vi nganh phan
bdn gdp rat nhiéu khd khdn trong viéc chudn bi nguyén vét liéu, vat tu cho san
xudt, luu thong hang hda. Dién bién phifc tap cia han man va nganh ndng
nghiép trong quy 1/2019 cling gdy anh hudng tiéu cuc dén nhu cau tiéu thu va
san xudt trong nudc. Cung vdi do, gia Ure thé gidi ti€p tuc sut giam so vdi clng
ki ndm trudc gay khd khan cho cac doanh nghiép phan bon trong nudc.

Tuy vdy, DPM van gilf vi thé 13 doanh nghiép c6 doanh thu va Igi nhuan cao
nhét trong nganh trong quy 1/2020, ting trudng dang k& so véi cling ki.

Cac chi tiéu tai chinh cc ban

Khoan muc (ty dong) Q1/2019 | Q1/2020 %oyoy

Doanh thu thuan 1,574 1,697 +7.8%
Gia von hang ban 1,305 1,359 +4.1%
Lgi nhuan gop 268.6 338.8 +26.1%
Doanh thu hoat dong tai chinh 15.5 31.1 +100.6%
Chi phi tai chinh 27.8 28.1 1.1%
Chi phi ban hang 100.5 139 38.3%
Chi phi QLDN 90.3 75.2 -16.7%
LNTT 66.2 128.8 +94.6%

Ngudn: DPM, PSI téng hop

So vGi nam 2019 san lugng bi sut giam do dgt bao duGng kéo ngay 72 ngay,
2020 DPM da quay trd lai hoat dong 100% cbng suat nha may san xuat phan
Ure. San lugng hang ban phan Ure tang 46% trong quy 1/2020, gilp doanh thu
thuan cua DPM dat 1.697 ty dong (+7,8%yoy), dat 18,4% ké hoach nam. Dich
bénh Covid-19 d3 gay khé khé&n cho phan bdn nhadp khiu, déc biét tir Trung
Quac, la diéu kién thuan Igi cho DN phan boén trong nudc nhu Dam Phi My.
DPong thdi, gid khi 13 nguyén liéu dau vao gidm dang k& do gid dau sut giam
manh trong quy 1/2020. Theo dd, chi tiéu Igi nhuan trudc thué dat 128,8 ty
dong (+94,6%yoy), dat 24,5% cua ké hoach ban dau la 512 ty dong.

San lugng hang ban tang kéo theo chi phi ban hang tang 38,3%yoy, tuy nhién
cong ty van thanh cong trong viéc tiét kiém chi phi QLDN gidm 16.7%.

Cap nhat danh gia tinh hinh hoat dong kinh doanh trong nam 2020

Chung t6i danh gia than trong tinh hinh kinh doanh cta doanh nghiép trong nam 2020 do nhiing yéu t6 bién dong khé Iudng cua thi

trudng ndng nghiép, gia phan bdn va gia khi dau vao (bi chi phéi bdi gia dau) sé anh hudng dén doanh nghiép. Theo do, udc tinh
doanh thu 2020 dat 8.148 ty dong, tdng 6% so vdi 2019, Igi nhuan trudc thué dat 789,2 ty dong, trén cd sG nhu' sau :
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PmQ\AEmm CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

(1) Doanh thu du kién sé ti€p tuc tdng trudng nhd sang nam 2020, doanh nghi€p quay lai duy tri nha may van hanh an toan véi cong
suat san xudt ure 800.000 tdn/ n&m va rdt ngan thdi gian bao duBng nha may NPK so véi 2019. So véi tdng cdng suét 250.000
tan/ndm ctia nha may NPK, hién tai DPM van chua van hanh 100% cong suét do con bao duBng stra chira, du kién 2020 nha may sé
phai hoat ddng ndng suét hon d€ dat chi tiéu 160.000 t&n NPK tir dau 2020 DPM d3 dit ra.

(2) DuGi dong thai giam manh cla gia dau tho thé gidi tir nhitng thang dau nam 2020, ching téi gid dinh gia dau trung binh ndam &
murc 35 USD/thuing, doanh nghiép sé tiép tuc hudng Igi dang ké tir viéc giam chi phi gid khi trong cac quy tdi. Hién nay chi phi nguyén
liéu chi€m 65-70% gia von, trong trudng hgp gia dau nhu trén thi udc tinh bién Igi nhuan gop sé cai thién 1én 26,3%.

(3) Ky vong chinh sach thué& sé& dua phan bén vao mat hang hudng thué thay vi mat hang khdng chiu thué, dé giam thiéu su canh
tranh v&i phan bén nhap khau khi su' tham gia cla cac hiép dinh thucng mai dang lam téng khéi lugng nhép khau, can tré doanh thu
cac DN trong nudc.

Pinh gia doanh nghiép
Phuong phap chiét khdau dong tién DCF : VGi phuadng phap nay, ching toi du phdng dong tién trong cac nam tdi ciia doanh

nghiép, sit dung FCFF dé tién hanh chiét khdu dong tién vé hién tai. Gida muc tiéu cia DCF la 20.051 déng/cp

2019A 2020E 2021E 2022E 2023E Gia tri vinh vién
EBIT 757,682 653,924 662,158 681,906 731,850
Thué suat 20.00% 20.00% 20.00% 20.00% 20.00%
2g$£2§t'iffrg£;rat'“9 611,661 528,654 535,242 551,040 590,995
-Thay d6i vén luu dong -105,405 44,409 245,840 -232,074 -360,871
-Von dau tu -108,000 -109,276 -110,570 -111,882 -112,331
+Khau hao 551,304 551,304 551,304 550,760 419,122
FCFF 949,560 | 1,015,090 | 1,221,816 757,844 536,914 3,997,026
Ti suat chiét khau 14% 14% 14% 14% 14% 14%
Chiét khau dong tién 832,947 781,079 824,691 448,705 278,856 2,075,930
I o S

Gia tri doanh nghiép 5,242,208

Téng no vay 1,240,896

Loi ich c6 dong thiéu s6 165,368

Tidn mat 4,011,952

Gia tri von c6 phan 7,847,896

SLCP dang lwu hanh 391,400,000

Gia muc tiéu 20,051

Phudng phap so sanh P/E : Ching t6i si dung phudng phdp so sanh P/E véi cac doanh nghiép khac clng trong hoat dong san
xuét, kinh doanh phan boén dé xéac dinh gid tri hap Iy cho cd phiéu.

V@i EPS Forward 2020 ctia DPM nam 2020 la 1.596 dong/cp. Gia muc tiéu theo phuang phap nay la 11.810 dong/cp.

Ma ' Tén doanh nghiép . PJE
HKCI  IN Equity HIKAL LTD 12.91
1986 HK Equity TSAKER CHEMICAL GROUP LTD 2.31
NFL IN Equity NATIONAL FERTILIZERS LTD 4.04
GSFC IN Equity GUJARAT STATE FERT & CHEMICA 3.45
VORG 1IN Equity VALIANT ORGANICS LTD 14.28
Trung binh 7.4
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PSI
Bao cao tai chinh
Income Statement (VND bn)
Doanh thu thuan
Gia vbn hang ban
Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh
L4i/ 16 trong coéng ty LD,LK
Chi phi ban hang
Chi phi quén ly doanh nghiép
Loi nhuan thuan tir HPKD
Loi nhuén khac
L¢i nhuan trwéc thué
L¢i nhuan sau thué
Loi nhuan sau thué cta cé

dong cong ty me

Loi nhuan sauxthué ctacb
dong khong kiem soat
Balance Sheet (VND bn)
Tai san ngén han

I. Tién & twong dwong tién

1. PAu tw tai chinh ngén han
1. Cac khoan phai thu ngén
han

IV. Hang tén kho

V. Tai san ngan han khac
Tai san dai han

I. Cac khoan phai thu dai han
1. Tai s&n cb dinh

V. PAu tu tai chinh dai han
VI. Tai san dai han khac
Tdng tai san

No phai tra

I. No’ ngan han

1. Khoan phai trd ngén han
2. Vay & no thué tai chinh
ngan han

Il. Nor dai han

1. Cac khodn phai tra dai han
2. Vay & no thué tai chinh dai
han

Vén chi sé hiru

1. Vén didu 1&

2. C6 phiéu quy

3. Thang dw vén cb phan

4. Lgi nhuan git¥ lai

5. Loi ich cb dong khong
kiém soat

6. Ngudn vén khac

Téng nguén vén
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2019
7,042
6,281
1,402
140
108

555
415
464

467
389

378

11

2019
5,944

4,012

289

1,351
292
5,946

4,791

45
274

3,279
2,061
1,884

177

1,218
155

1,064
8,161
3,914
21
556
165

3,495
11,440

2020F
8,148
6,306
1,842
124
97

638
446
785

789
625

764

19

2020F
6,392

4,491

338
1,270
292
4,937

4,239

48
274

1,807
1,807
1,630

177

272
912

8,338
3,914

21
473

217

3,443
11,145

2021F
8,380
6,692
1,687
139
83
574
459
709

713
577

702

17

2021F

6,125
5,137

348
1,348
292
4,494
1
3,804

50
274

2,970
2,039
1,862

177

931
171

760

8,649
3,914

21
1,053

308
3,352

11,619

Chi sé chinh

Kha nang sinh l&i

Bién lgi nhuan gép

Bién EBITDA

Bién loi nhuan trwéc thué
ROE

ROA

Tang trwéng

Doanh thu

Lei nhuén gbp

Loi nhuan sau thué (cta
cb déng cong ty me)

EPS
Téng tai san
VCSH

Thanh khoan

Thanh toan hién hanh
No/tai san

No/vén chd s& hiru

Khé nang thanh toan |ai
vay

bPinh gia
EPS (VND)
BVPS (VND)

Trung Tam Phan Tich

2019 2020F 2021F
18% 23% 20%
16% 16% 14%

5% 9% 8%
6% 9% 8%
4% 8% 6%

-17% 6% 3%

-46% 69% -10%

-45% 61% -8%

-45% 61% -8%

3% -11% 15%

3% -11% 15%
2.88 3.54 3.49
11% 10% 8%
15% 13% 11%
4.04 7.91 7.93
994 1,596 1,542
20,852 21,304 22,978
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HE THONG KHUYEN NGHI

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

Hé thdng khuyén nghi clia PSI dudc xay dung dua trén mdc chénh léch gilta k&t qua dinh gid va gia cd phiéu trén thi trudng tai thdi di€ém dinh gia,
c6 gia tri 6 thang ké tir thdi diém phat hanh béo cdo. C6 3 mitc 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& phu 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

Lau 1, téa nha PVFCCo, s6 43 Mac Dinh Chi, Phudng

ba Kao, Quan 1, Tp. H6 Chi Minh
bién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

TRUNG TAM PHAN TicH
Pao Hong Ducng
Giam doc Trung tdm Phan Tich
Email: duongdh@psi.vn
D6 Trung Thanh

Pho6 phong PTDN

Email: thanhdt@psi.vn
Ngo6 Hong Pirc
Chuyén vién phan tich
Email: Ducnh@psi.vn
Pham Hoang

Chuyén vién phan tich

Email: phamhoang@psi.vn

WWW.psi.vh

Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.

Viing Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Lé birc Khanh

Phoé Giam d6c Trung tam Phan Tich
Email: khanhld@psi.vn

Lé Thi Ha Giang

B6 phan truyén thong

Email: gianglth@psi.vn

Nguyén Minh Hiéu

Chuyén vién phan tich

Email: hieunm@psi.vn

Chi nhanh TP. Pa Ning }

Tang G, toa nha Pvcombank Pa Nang, L6
A2.1 dudng 30 thang 4, phudng Hoa _
Cudng Bac, Quan Hai Chau, Tp. Da Nang
Dién thoai: (84-236) 389 9338

Fax: (84-236) 389 9339

Nguyén Hoang Minh Huong
Chuyén vién phan tich

Email: huongnhm@psi.vn
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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 tudgng 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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