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KQKD nam 2023 suy gidm manh tu

muc nén cao nam ngoai

Nhu cau tréng trot toan cau tang
trudng sé ho trg trién vong tiéu thu
phéan bén trong nam 2024

Ky vong chi phi khi dau vao thuan lgi
hon khi El Nino ¢ dau hiéu yéu di

Khuyén nghj MUA, gia muc tiéu la

41,800 VND/c6 phiéu

Doanh thu 2023 cia DPM giam manh 27% yoy do gia ban cac loai phan giam sau
tU muc nén cao ndm 2022 trong khi san lugng ban hang khéng hoi phuc du dé€ bl
dap. Trong 2023, DPM ciing bi anh hudng ndng né bgi van dé thiéu hut ngudn cung
khi dau vao, khién gia khi nguyén liéu dau vao tang vot, gép phan [am lgi nhuan
gop giam sau 79% yoy. Diém sang |6n nhat trong hoat dong clia DPM |a viéc cdng
ty d& tra hét géc nd vay ngén va dai han, khién chi phi tai chinh giam 16.5% yoy.

Gié lGa gao, lla mi va ngd trong ndm 2023 van duy tri & mdc cao so véi trung binh
10 ndm. Ngudn cung clia cac san pham trén dang & trong trang thai that chat néu
so sanh tugng quan vdi nhu cau tiéu thu toan cdu trong 7 nam trd lai ddy. Do vay,
ching téi cho rang cac quéc gia s& c6 dong luc dé gia ting san lugng ndng san, tit
dé ddy manh nhu cau tiéu thu va hé trg gid phan ure.

Ching t6i ky vong El Nino sé dat dinh trong 1Q2024, sau d6 yéu dan va chuyén
sang cac pha trung tinh va La Nina trong phan lai cia ndm. Do d6, ching t6i cho
rang hién tugng tranh chap nguén khi dau vao gitta cdc doanh nghiép dién khi va
dam sé& b8t nghiém trong hdn so v8i nam 2023. Ching t6i du bao chi phi khi thién
nhién dau vao cho DPM c6 thé giam nhe khoang 3% yoy trong ca nam 2024.

Ching t6i st/ dung phudng phap chiét khau dong tién doanh nghiép (FCFF) dé€ dua
ra khuyén nghi MUA cho DPM vdi mUc gid muc tiéu la 41,800 VNB/c6 phiéu, tudng
dudng vdi mdc sinh |8i 20.3% so vdi gid dong clfa 34,750 VND/c8 phiéu ngay
29/02/2024. Lgi suat c6 tic ky vong dat 5.8%.

M UA Thay déi

Bién dong gia c6 phiéu

Gia muc tiéu 41,800 VND Dif liu giao dich
Ty 1& CP tu do chuyén nhugng (%) 36.8% (%) M 3M 6M  12M

Tang/giam (%) 20.3% GTGD TB 3 thang (ty VNB/tr. USD) 59.5/2.5 Tuyét doi 47 44 38 -17
Gié hién tai (29/02/2024) 34,750 VND 5S4 hitu nudc ngoai (%) 9.0% Tudng d6i 06  -65 65 -18.0
Gia muc tiéu dong thuan 32,600 VND Cé dong 18n Petrovietham
Vén héa (ty VND/tr. USD) 13,403/559 (59.6%)
Du phéng KQKD & dinh gia Thay d8i vs VNIndex (tri)
FY - end 2022A 2023 2024F 2025FA o Gid c6 phiéu (phai) b
Doanh s thuan (ty VND) 18,627 13,569 14,209 13,617 20 60,000
L&i/16 ti HDKD 6,304 302 1,166 972 10 50,000
Lgi nhuén clia cdng ty me (ty VND) 5,565 533 1,229 1,062 o 40,000
EPS (VND) 13,897 1,063 2,501 2,161

. ! -10 30,000
Tang trudng EPS (%) 79.3 -92.4 135.0 -14.0
PJE (%) 25 322 13.7 159 20 20,000
P/B (x) 1.0 1.3 1.2 1.2 -30 10,000
ROE (%) 39.8 47 10.6 9.1 -40 0
T§ sust 8 tiic (%) 147 204 5.8 5.8 9/22 12/22 3/23 6/23 9/23 12/23

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV



Quan diém dinh gia
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Kich ban tich cuc

VND 45,400 (Gia ure thuan lgi, chi phi
dau vao giam vé muc binh én)

Kich ban cd s& (Gia muc tiéu)

VND 41,800

Gia hién tai

VND 34,750

Kich ban tiéu cuc

VND 30,800 (Gid ure dién bién xau, chi
phi dau vao neo cao)

Kich ban cd sé:

1) Trung Qudc duy tri giGi han xuat khau
(Gia ban ure tdng 5% yoy)

2) ELNino suy yéu

(Gia khi dau vao giam 3% yoy)

Kich ban tich cuc:

1) Nhu cau hdi phuc manh do thdi tiét t6t
(Gia ban ure tang 8.7% yoy)

2) Pha La Nina dén sém

(Gia khi dau vao giam 4% yoy)

Kich ban tiéu cuc:

1) Trung Qudc nédi han ché xuat khau
(Gia ban ure giam 8.5% yoy)

2) Tinh hinh thiéu khivan cing thang
(Gia khi dau vao ngang vGi muc 2023)

Nguon: KBSV
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KQKD nam 2023 suy giam manh tu

muc nén cao nam ngoai

Bang 1. Cap nhat KQKD

KB SECURITIES VIETNAM

Hoat dong kinh doanh nam 2023

Doanh thu 2023 ctia DPM giam manh 27% yoy do gia ban cac loai phan giam
sdu tu mdc nén cao nam 2022 trong khi san lugng ban hang khong hoi phuc du
dé bu ddp. Trong 2023, DPM cling bi anh hudng ning né bgi van dé thiéu hut
ngudn cung khi dau vao, khién gia khi nguyén liéu dau vao tang vot, gop phan
[am Igi nhudn gdp giam sdu 79% yoy. Diém sang [6n nhat trong hoat dong nam
2023 ctia DPM la viéc cdng ty da tra hét géc ng vay ngdn va dai han, gilp chi phi

tai chinh giam 16.5% yoy.

(Ty VND) 2022 2023 YoY% Chi thich

Chu yéu do gid ban cac loai phan gidm sau so vdi mic nén cao
=279 N o

Doanh thu 18,627 13,569 -2T%  ingky trong khi san ludng hoi phuc khdng dir dé bis ddp

Ldi nhuan gop 7,838 1,652 -79%

Bién lgi nhuan gdp (%) 42.1% 12.2% Do gid bén gidm sau so vdi cling ky va gid nguyén ligu dau vao
tang manh

Chi phi SG&A -1,534 -1,350 -12.0%

LN ti HDKD 6,304 302  -95.2%

Thu nhép tai chinh 365 458 25.5%  S& du'tién mat IGn tich iy tir 2022

Chi phi tai chinh -85 -71  -16.5% DPM d3 tra hét ng vay ngan va dai han tif cudi ndm 2023

Thu nhép khac (rong) 19 1 -94.7%

LN trudc thué 6,606 691 -89.5%

LN sau thué 5,585 543  -90.3%

Gia dau Brent (USD/thung) 101 83 -17.7%
Hién tugng El Nino cdng vdi cac van dé trong khau huy dong
ngudn dién da khién PVN phai uu tién phan bd khi cho cac nha

Gia khi dau vao (USD/mmBTU) 8.8 10.5  19.3% mdydién. DPM gan nhu khdng dudc phan bd khi tif cdc mo gia
ré nhu Bach H3, Nam Cén Son ma phai nhan toan bd tur bé khi
gid dat la Cltu Long.

Gi bén ure DPM (VND/kg) 15.5 100 -35.5% G‘la ure thé gidi gidm manh chd yéu do phai xtf ly lugng ton kho
tunam 2022

s Do gia cac loai phédn bén trén thé gidi nhin chung giam va canh
- 0, * B
Gia ban NPK DPM (VND/ke) 155 124 -20.0% tranh khéc liét véi cac di thu ndi dia va nhap khau gia ré
, . L Ho6i phuc stic mua do gia vé mdc hgp ly nhung bi anh hudng bai
o : G !
San lugng ban ure (nghin tén) 794 879  10.7% dot bao duBng [6n trong 102023
San lugng ban NPK (nghin tan) 129 138 7.0%

Ngudn: DPM, KBSV
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Téng quan dién bién gia ure Trung
Dong giai doan 2022-2023

Ky vong gia ure Trung Dong tang
trong nam 2024 ti mdic nén thap

Nhu ciu tréng trot toan cau ting
trudng sé& ho trg trién vong tiéu thu
phan bén trong nam 2024

KB SECURITIES VIETNAM

Ludn diém dau tu

1. Nhu cau ure toan cau co thé cai thién trong nam 2024

Gia ure Trung Dong giam manh 48% yoy tU mlic nén cao nam 2022 xudng muc
trung binh 358 USD/tan trong nam 2023. Gia ure giam manh trong nifa dau nam
2023 cht yéu do gia ure neo ¢ muc qua cao trong nam 2022 khién nhu cau tiéu
thu gidm siu va san lugng gia tang tai khu vuc chau Au do gia khi thién nhién
dau vao giam manh. Thi truéng chi hoi phuc tu gitta nam 2023 khi hang loat
chinh sach han ché xuat khau dugc dua ra bgi Nga, Trung Quéc va Ai Cap trong
khi An & day manh thu mua ure dé ddm bao an ninh lugng thuc ndi dia trong
giai doan El Nino. Tuy nhién, thi trudng nhanh chéng rgi vao trang thai tram
l3ng trong 4Q2023 do Brazil mat mua trong khi An D6 da dam bao dd ngudn

cung ure cho vu Dong.

Cho ndm 2024, ching t6i gia dinh gia ure hat duc Trung Bong tang trudng
khoang 6.1% yoy tU muic nén thap va dat 380 USD/tan nhg nhu cau tiéu thu dy
béo héi phuc trong khi tinh trang du thifa ngudn cung c6 thé cai thién nhe.

Bi€u db 2. Dién bién gia ure Trung Dong va gia dinh cho ndm 2024 (USD/tan)
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Ngudn: Bloomberg, KBSV

Chding téi nhan thay cac yéu t6 nhu bat 6n dia chinh tri, diéu kién thdi tiét cuc
doan trong khi nhu cau tiéu thu toan cau tang trudng 6n dinh da khién gia ctia
cdc m3t hang ndng san chd dao gém lda gao, lGa miva ngd trong ndm 2023 van
duy tri & mdc cao so vdi trung binh 10 ndm. Bén canh do, ty l€ ton kho/tiéu thu
cho cac mat hang trén cling dang duy tri thap hdn mUc trung binh 7 nam, nghia
la ngudn cung lda gao, lia mi va ngd dang & trong trang thai that chit néu so
sénh tuong quan véi nhu cau tiéu thu toan cau. Chlng téi cho rang gid ca neo &
mdic cao va ngudn cung that chat s& tao ddng luc cho cac nudc gia tang san
lugng ndng san. U.S. Department of Agriculture (USDA) du bédo téng san lugng
ndng san toan cau sé tang trudng khoang 2.22% yoy, gitip nhu cau tiéu thu
phan bdn trén thé gidi gia tang.
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Biéu db 3. Gid lia gao so v8i muc trung binh 10 nAm
(UsD/gia)

(a2 gao Trung binh 10 ndm

Ngudn: Bloomberg, KBSV

Biéu d6 5. Gia lia mi so véi mic trung binh 10 nam
(Usb/gia)

[ (2 mi Trung binh 10 ndm

Ngudn: Bloomberg, KBSV

Biéu d6 7. Gia ngd so vdi muc trung binh 10 nam (USD/gia)
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Ngudn: Bloomberg, KBSV
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Bi€u d6 4. Ty lé ton kho/tiéu thu cla lda gao so véi miic trung
binh 7 ndm (%)

B | a2 gao Trung binh 7 nam
40% T
38% T+
36% T .

.
34% +
32% T
30% -J
28% - ' ' ' ' ' '

2017 2018 2019 2020 2021 2022 2023

Ngudn: Bloomberg, USDA, KBSV

Biéu d6 6. Ty L& ton kho/tiéu thu cda lta mi so véi miic trung
binh 7 ndm (%)
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Ngudn: Bloomberg, USDA, KBSV

Biéu d6 8. Ty lé ton kho/tiéu thu clia ngd so v8i miic trung binh
7 nam (%)
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Nguén: Bloomberg, USDA, KBSV
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Hién tugng El Nino yéu di ti 2Q2024
c6 thé giup nhu cau tiéu thu phan
bén tai khu viic chau A hdi phuc

Ky vong thi trudng giao dich phan
bén ure s& sdi dong han ti mua cao
diém dau 2Q2024

Gia khi thién nhién ky vong duy tri &
muc cao trong nam 2024, lam giam
ap luc du thita ngudn cung

KB SECURITIES VIETNAM

Theo t& chlic du bdo International Research Institute for Climate and Society
(IRI), hién tugng El Nino c6 thé sé suy yéu dan sau 1Q2024, sau dé sé dan
chuyén sang giai doan trung tinh va c6 xac suat cao sé chuyén sang giai doan La
Nina gilia thang 7 va thang 9 nam 2024. Chdng t6i ky vong nhu cau tiéu thu ure
chau A s& bat dau hdi phuc rd nét ké tif 202024 nhd thdi tiét thuan Igi cho viéc
gieo trong hon.

Biéu d6 9. Du bdo xac suat xay ra cac pha thdi ti€t trong 9 thang dau nam 2024 (%)

mlalina mTrungtinh mE[Nino

100%

80%

60%
40% T
20%
0% L L

01/24 02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24

Nguon: IRI, KBSV

Sau mot nam 2023 tram l&ng do van dé tén kho tang cao, ching tdi ky vong thi
trudng giao dich phan ure sé s6i ddng hdn tlf 2Q2024 khi cac nha tiéu thu l6n
goém Trung Quéc, An D3, MY, Brazil va Chau Au dong loat quay tré lai dau thau
dé dam bao ngudn cung phan bén cho giai doan cao diém gieo hat vu Hé -Thu
sap tdi.

2. Ky vong tinh trang du thifa nguén cung ure dudc cai thién nhe
trong 2024

International Energy Agency (IEA) du bdo nhu cau tiéu thu khi thién nhién toan
cau ndm 2024 c6 thé tang trudng 2.5% yoy do mua dong ky vong lanh hon dang
k€& so vGi ndm 2023 4m bat thudng va tdng trudng nhu cau tiéu thu dién ti khu
vuc chau A, Bic My va Trung Pong. IEA cling ha du bdo ngudn cung khi thién
nhién ndm 2024 do tién dé hoan thanh clia cdc nha may LNG mdi van cham tré
trong khi cac nha may hién cé dang phai d6i mat véi tinh trang suy giam nguén
khi dau vao. US Energy Information Administration (EIA) du bdo gia khi thién
nhién My tang khoang 4.3% yoy trong nam 2024 vdi cac ludn diém tuong tu IEA.
Viéc gia khi thién nhién dau vao neo cao sé& khién cac nha san xuat ure (dac biét
tai khu vuc chau Au) phai gidi han céng suat do bién Igi nhuan suy giam, qua dé
giam thiéu tinh trang du thifa nguén cung toan cau. Theo kich ban cc sd clia
Green Markets (Bloomberg), hiéu suat tiéu thy ure toan cdu sé tang trudng nhe
tU 76.9% trong nam 2023 [&n mUic 77.2% trong ndm 2024 do tong cdng suat t6i
da chitang trudng 1.8% yoy trong khi nhu cau tiéu thu ky vong tang 2.1% yoy.

b KB Securities | VIETNAM
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Biéu d6 10. Dién bién gia khi thién nhién khu vuc chau Au Bang 11. Dy bdo gia khi thién nhién TTF tai thj trudng chau Au
va du bdo cho ndm 2024 (EUR/KWh) nam 2024 (EUR/KWh)
400 T , T4 chiic Ngay du bio 2024
350 & i BMI, Fitch Solutions 14/02/2024 40.00
| JPMorgan Chase & Co 02/02/2024 35.00
300 + i HSBC Holdings PLC 01/02/2024 40.92
: Goldman Sachs Group Inc 01/02/2024 42.00
250 1 : Citigroup Inc 31/01/2024 49.45
200 4 | Rabobank 31/01/2024 35.13
: Natixis SA 19/01/2024 29.50
150 : Berenberg 18/01/2024 40.80
: ING Groep NV 12/01/2024 35.00
100 + : Panmure Gordon & Co PLC 11/01/2024 36.00
50 4 I BNP Paribas SA 10/01/2024 43.67
MUFG Bank 04/01/2024 43.50
00 ' ' ' ' = MPS Capital Services 04/01/2024 41.00
01/19 01/20 01/21 01/22 01/23 01/24 Trung vi 40.86
Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV

Biéu d6 12. Dy bao cung, cau, va hiéu suat tiéu thu ctia cac nha san xuit ure nam 2024 (trai - triéu tan) (phai - %)

BN COng suat toi da (trdi)  mmmm Nhu cau (trdi)  —e— Hiéu suat (phai)
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Ngudn: Bloomberg, Green Markets, KBSV

Ky vong nguén cung ure ti Nga va  Chung tbi ky vong tang trudng ngudn cung ure tu Nga sé& bi giGi han do chinh
Trung Quéc chi tdng trudng nhe  sich thué xudt khdu mdi dp dung lén cdc mat hang phan bén cé hiéu luc ti
nhung van cé rii ro cdc nudcndilong  3Q2023 dén hét nam 2024. Tuy nhién, viéc Nga quyét dinh nang quota xuat
chinh sach han ché xuat khidu ure  khau cac loai phan bén ho nitrogen (ure, amonia, amonia nitrate) thém 18% lén
trong nam 2024 mUc 9.8 triéu tan c6 hiéu luc tif thang 11/2023 dén thang 5/2024 c thé s& khién
nguén cung toan cau gia tang. D&i vGi Trung Qudc, viéc nudc nay duy tri chinh
sach han ché xuat khau ure nhu hién tai cong vdi viéc gia ure ndi dia neo d mic
cao s& khién cho ngudn cung ure trong khu vuc tudng déi can bang. M3t khac,
chling t6i cling luu y rang néu chinh phd Trung Qudc bat ngd néi long chinh
sach han ché xuat khau thi thi trudng ure toan cau kha nang cao sé phai d6i mat
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Ky vong chi phi khi dau vao thun lgi
hon khi El Nino ¢ dau hiéu yéu di

Chét lugng bang can d6i ctia DPM cai
thién rd rét trong ndm 2023, tif d6
tao du dia phat trién dai han

2018-2023 (ngay)

KB SECURITIES VIETNAM

vGi mét cu s6¢ thifa cung, khién gia ure giam sau. Ngoai ra, ching téi cling
khong loai trif kha nang gia than Trung Quéc (nguyén liéu dau vao chu yéu cho
cac nha may ure tai Trung Quéc) tiép tuc diéu chinh giam sau do nganh cong
nghiép san xuat suy yéu, khién gia ure ndi dia giam va tao ra dong luc cho chinh
phu nudc nay gia tang xudt khiu sang cac quéc gia lang giéng.

3. Ky vong tinh hinh kinh doanh ctia DPM tich cuc hdn so véi nam
2023

Cho ndam 2024, ching t6i gia dinh gia ddu tho Brent binh quan & muc 83
USD/thung (di ngang so v8i ndm 2023). Nhu dé cap & trén, ching t6i ky vong El
Nino s& dat dinh trong 1Q2024, sau d6 yéu dan va chuyén sang cac pha trung
tinh va La Nina trong phan lai cia ndm. Do dé, chlng tdi cho rang hién tugng
tranh chap nguén khi dau vao gilia cac doanh nghiép dién khiva dam sé bt
nghiém trong hon so vdi nam 2023. Ching t6i du bao chi phi khi thién nhién dau
vao cho DPM cé thé giam nhe khoang 3% yoy va dat trung binh 10.2
USD/mmBTU cho nam 2024.

Trai ngugc vdi két qua kinh doanh, bang can dai ké toan chinh la diém sang
trong buc tranh tai chinh cia DPM trong nam 2023. Lugng ton kho ctia DPM
tang dot bién 40% yoy [én 3,871 ty VND trong nam 2022 do gia phan bén neo &
mUc qua cao, khién nhu cau tiéu thu toan cdu gan nhu bién mat. Cudi nam
2023, lugng ton kho d& giam 51% yoy xuéng muc 1,911 ty VND, gitp dua sé ngay
ton kho vé miic can bang. Cling trong khoang thdi gian nay, DPM da tra hét ng
gdc vay ngan va dai han, tif d6 gilp gidm thiéu gdnh nang |3i vay trong tuang
lai. Ching t6i nhan thay véi cd cau khéng ng vay, cdng véi lugng tién mat 6,627
ty va dy bdo nhu cau dau tu & mdc t6i thiéu, DPM sé c6 kha nang chi tra lugng
c6 tlic bén viing vao khoang 2,000-2,500 VND/cd phiéu, tudng duong véi mic
lgi suat c& tlic khoang 6-7%.

—o—S6 ngay phai thu

—e— S ngay phaitra

Bi€u d6 13. Vong quay tién mat ctia DPM trong giai doan Biéu d6 14. Tinh hinh vay nd ctia DPM trong giai doan 2018-
2023 (ty VND)
—e— 55 ngay ton kho mVayngidnhan ®Vaydaihan
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Nguon: DPM,

Ngudn: DPM, KBSV
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Bang 15. Dy phdng két qua kinh doanh
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Du phong két qua kinh doanh

(Ty VND) 2023 2024 YoY % Chd thich
Doanh thu 13,569 14,209 4.7% Tangtrudng nhe chi yéu tif mic ting cla gia ure
Ldi nhuan gop 1,652 2,649 60.4%
Ky vong BLNG hdi phuc (nhung van thap hon mic trung vi
Bién lgi nhuan gop (%) 12.2% 18.6% 5nam la 22.3%) nhd gia ban tang va gia khi dau vao giam
nhe
Chi phi SG&A -1,350 -1,414 4.7%
LN tU HDKD 302 1,235 308.9%
Thu nhép tai chinh 458 412 -10.0%
Chi phi tai chinh -1 0 -100.0%  Gia dinh duy tri cd cau khdng vay ng nhu trong ndm 2023
Thu nhép khéc (rong) 1 1 0.0%
LN trudc thué 691 1,651 138.9%
LN sau thué 543 1,304 140.1%
Gia dau Brent (USD/thung) 83 83 0.0%
o ptam s Ky vong El Nino yéu dan ti 2Q2024, gilip ngudn cung khi
- 0, H
Gia khi dau vao (USD/mmBTU) 10.5 10.2 2.9% phan bd cho cic nha méy dam tich cuc han
- Ky vong tang nhe theo gid ure thé gigi nhd nhu cau hoi phuc
o 0 : J
Gia ban ure DPM (VND/kg) 10.0 10.5 5.0% trong khi ngudn cung bét du thita
I Ky vong khdng cé nhiéu du dia tang trudng do tinh hinh
0, g H
Gia ban NPK DPM (VND/kg) 12.4 12.4 0.0% canh tranh gay gfit tai thi trudng ndi dia
San ludng bén ure (nghin tén) 879 853 3.0% Theo ké hoach ctia cong ty. San lugng ban ure ndm 2023 cao
ong & =70 détbién do cdng ty phai xt ly phan ton kho tif ndm 2022.
San lugng ban NPK (nghin tan) 138 142 2.9% Theo ké hoach clia cong ty

Ngudn: DPM, KBSV
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Dinh gia
Khuyén nghj MUA, gia muyc tiéu la Ching t6i st dung phudng phap chiét khau dong tién doanh nghiép (FCFF) dé
41,800 VND/c6 phiéu dua ra khuyén nghi MUA cho DPM véi miic gid muc tiéu [a 41,800 VND/cd phiéu,

tuong dudng véi mic sinh 18i 20.3% so vdi gid déng clia 34,750 VND/cd phiéu
ngay 29/02/2024. Ngoai ra, ching t6i cling ky vong mot mdc Igi suat co tic
khoang 5.8% cho khoan dau tu vao DPM véi mlic gia dong cla hién tai. Cho ndm
2024, KBSV diéu chinh giam gia dinh &i suat phi rui ro ti 5.0% xudng 4.7% va
giam phan bu rdi ro tu 8.2% xuéng 7.6%.

Bang 16. Gia dinh md hinh dinh gia FCFF

L&i suat phi ruiro 4.7% Gia tri hién tai cta gia tri dai han (Ty VND) 6,313
Phan bu rdi ro 7.6% Téng gia tri hién tai giai doan 2024-2028 3,887
Beta 1.2 Téng gia tri hién tai 10,200
L3i suat binh quan 7.0% Cong: Tién & dau tu ngan han 6,356
Thué suat 20.0% Tri: NG gop -5
Chi phi vén binh quan 12.2% Trit: Lgi ich CDTS -196
Tang trudng dai han 1.0% Gia tri VCSH 16,355
S6 lugng c6 phiéu dang luu hanh (triéu c& phiéu) 391.40
Gia tri VCSH/c8 phiéu (VND) 41,800
Gia hién tai (29/02/2024) 34,750
Upside 20.3%

Ngudn: Bloomberg, KBSV

Biéu db 17. Dién bién P/B clia DPM giai doan 2019-2024

P/B e Trung binh 5 ndm ------- +1 D6 léch chuan

——————— -1 D6 léch chuan -------+2Dg léch chudn --------2 D6 léch chuan

Nguon: Bloomberg, KBSV
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PHU LUC

DPM - Bang tém tit KQKD & du phéng, 2022A - 2025F

KB SECURITIES VIETNAM

Béo cdo K&t qua HDKD

Bang can doi ké toan

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s thudn 18,627 13,569 14,209 13,617 TONG CONG TAI SAN 17,699 13,323 13,592 13,632
Gi4 vén hang ban -10,789 11,917 111,629 -11,290 TAI SAN NGAN HAN 13,579 9,595 10,062 10,268
L3i gop 7,838 1,652 2,580 2,327 Tién va tudng dudng tién 2,084 1,242 971 1,296
Thu nhp tai chinh 365 458 412 391 Gia tri thuan dau tu ngén han 6,880 5,385 5,385 5,385
Chi phi tai chinh -85 -71 0 0 Cac khoan phai thu 458 642 576 552
Trong dé: Chi phi ldi vay -65 -51 0 0 Hang ton kho, rong 3,871 1,911 2,823 2,741
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 3 3 3 3 TAI SAN DAI HAN 4,120 3,728 3,530 3,364
Chi phi ban hang -978 -848 -888 -851 Phai thu dai han 1 1 1 1
Chi phi quan ly doanh nghiép -556 -502 -526 -504 Taisan c6 dinh 3,255 2,988 2,790 2,624
L3&i/(16) tt hoat déng kinh doanh 6,587 692 1,581 1,366 Tai san d& dang dai han 219 256 256 256
Thu nhap khac 21 11 11 11 Dau tu dai han 200 190 190 190
Chi phi khéc 2 10 10 10 Ldi thé thudng mai 0 0 0 0
Thu nhap khéc, rong 19 1 1 1 NG PHAI TRA 3,681 1,764 1,816 1,776
L&i/(18) tit céng ty lién doanh 3 3 3 3 Ng ngdn han 2,996 1,476 1,528 1,488
L&i/(18) rong trudc thué 6,606 693 1,582 1,367 Phai tra ngudi ban 869 768 829 795
Chi phi thué thu nhap doanh nghiép -1,021 -148 -332 -287 Ngudi mua tra tién trudc 72 124 99 104
L3i/(16) thuan sau thué 5,585 543 1,250 1,080 Vay ngan han 202 0 5 4
Lgi ich cta cé déng thiéu s 20 10 21 18 Ng dai han 686 288 288 288
Lgi nhuan clia C6 dng cua Cong ty me 5,565 533 1,229 1,062 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 505 0 0 0
Ty suat lgi nhuan gop 42.1% 12.2% 18.2% 17.1% VON CHU SG HTU 14,017 11,558 11,776 11,857
Ty suat EBITDA 36.6% 5.2% 10.8% 9.5% Vén gép 3,914 3,914 3,914 3,914
Ty suat EBIT 33.8% 2.2% 8.2% 7.1% Thing duvén cé phan 21 21 21 21
Ty suat lgi nhudn trudc thué 35.5% 5.1% 11.1% 10.0% L&i chua phan phai 6,401 2,852 3,048 3,111
Ty suét |&i hoat dong KD 35.4% 5.1% 11.1% 10.0% V&n Ngan sach nha nudc va quy khac 3,497 4,598 4,599 4,599
Ty suat lgi nhudn thuan 30.0% 4.0% 8.8% 7.9% Lgi ich ¢ déng khdng kiém soat 186 175 196 214
Béo cdo luu chuyén tién té Chi s8 chinh
(TY VND) 2022 2023 2024F 2025F (X, %, VND)
L&i trudc thué 6,606 691 1,582 1,367 Chi s6 dinh gia
Khau hao TSCD 515 403 367 326 P/E 25 322 13.7 15.9
L&i/(18) tt hoat ddng dau tu 2 -449 0 0 P/E pha lodng 2.5 322 13.7 15.9
Chi phi ldi vay 65 51 0 0 P/B 1.0 13 1.2 1.2
L&i/(16) trudc nhiing thay dai vén luu déng 7,188 696 1,949 1,693 P/S 0.7 1.0 0.9 1.0
(Tang)/giam cac khoan phai thu 80 -184 66 24 P/Tangible Book 1.0 13 12 12
(Tang)/giam hang tén kho -1,258 2,090 -912 82 P/Cash Flow 2.7 16.0 145 9.0
Ting/(giam) cac khoan phai tra 516 -1,085 61 34 Gia tri doanh nghiép/EBITDA 18 175 8.2 9.5
(Tang)/giam chi phi tra trudc 221 -34 0 0 Gia tri doanh nghiép/EBIT 1.9 40.9 10.8 12.7
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac -1,529 -628 -238 -279
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 4,961 838 926 1,486 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac =77 -165 -168 -161 ROE% 39.8% 4.7% 10.6% 9.1%
Tién thu dugc tif thanh ly tai san ¢d dinh 2 0 0 0 ROA% 31.6% 4.1% 9.2% 7.9%
Tién cho vay hodc mua céng cu ng -11,790 -9,615 -9,615 -9,615 ROIC% 49.2% 2.9% 10.5% 9.0%
Tién thu ti cho vay hodc thu tif phat hanh s
cong cu ng 8,365 11,110 9,615 9,615 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 3.0 45 4.2 45
Tién thu ti viéc ban cac khoan dau tu vao S ‘
céc doanh nghiép khic 0 0 0 0 Ty sudt thanh toan nhanh 3.1 4.9 4.5 4.9
C4 tiic va tién |3i nhan dugc 273 418 0 0 Ty sudt thanh toan hién thgi 45 6.5 6.6 6.9
Luu chuyén tién té rong tif hoat dong dau tu -3,227 1,749 -418 377 V6n vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh cé phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 V6n vay ngén han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu dudc cac khoan divay 1,059 1,291 5 -1 Vén vay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -1,259 -1,990 0 0 Cdng ng ngan han/Vén CSH 0.2 0.1 0.1 0.1
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 0.2 0.1 0.1 0.1
Cotlcdatra -1,977 -2,739 -783 -783 Téng cdng ng/Vén CSH 0.3 0.2 0.2 0.1
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.2 0.1 0.1 0.1
Luu chuyén tién té tif hoat dong tai chinh 2,177 -3,438 -778 -784 Chi s6 hoat dong
Luu chuyén tign thuan trong ky -442 -851 270 325 hé:gé $6 quay vong phai thu khach 39.3 24.7 233 24.1
Tiénva tuong dudng tién dau ky 2,524 2,084 1,241 971 Hé sé quay vong HTK 33 4.1 4.9 4.1
Tiénva tuong dudng tién cudi ky 2,084 1,241 971 1,296 Hé 6 quay vong phaitré nha cung 22.7 16.6 17.8 16.8

cép
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Tr, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Ddc Thang, Phudng Bén Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gii: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo ndy phan 4nh danh gid chuyén mén clia (c4c) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

