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TCT PHAN BON VA HOA CHAT DAU
KHI (DPM)

Bao cao tham doanh nghiép

Két qua kinh doanh 1H2023 bj cac yéu té tiéu cuc tac dong dong thai

— San lugng san xuat Urea 1H2023 dat 385.6 ngan tan, giam 16% yoy, chi yéu do bao dudng
nha may dinh ky 26 ngay. San lugng ban hang dat 480.4 nghin tan, tang 6.5% yoy, cht yéu do
gia Urea giam sau, gilp kich thich tiéu thu.

— San lugng san xuat va kinh doanh NPK 1H2023 giam lan lugt 35% yoy va 8.7% yoy do tinh
chat thi trugng thay d6i so vdi cung ky. Tiéu thu phan phiic hgp NPK trong 1H2022 tang dot
bién do gid hap dan hdn phan don Urea. Pén 1H2023, gia Urea gidm sau 41% yoy trong khi
NPK chi gidm 13% yoy, anh hudng tiéu cuc t&i san lugng ban hang cia mang NPK.

— V& tinh hinh xuat khau, nam 2022 cong ty ddy manh xuat khau do gia thé gigi thuan lgi hgn
ndi dia. Ti 1H2023 ngugc lai, giad Urea quéc t& cham ddy va thap han dang ké so vdi trong
nudc. San lugng xuat khau trong 1H2023 chi dat 65 nghin tan (-65.7% yoy).

— Bién |gi nhuan gop (BLNG) mang Urea giam manh trong 1H2023, con khoang 21% so vdi mdic
trén 40% cung ki nam 2022 do don gia khi dau vao tang trong khi gia ban giam manh. Trong
nlfa ddu ndm 2023, nhu cau dién khi tang cao, khién PVGAS bat budc phai uu tién phan bd khi
cho céc nha may dién. Trong khi d6, DPM phai nhan phan 1&n khi tif bé Clu Long thay vi tu
cac b& Nam Cén San, Bach HG, Réng D6i Mdi nhu trong qua khii. Luu y rang khi tai bé Cliu
Long c6 gid miéng giéng va gia cudc van chuyén dat gap lan lugt 1.5 [An va 2.5 [an so véi trung
binh gia cGa 3 bé néu trén.

Ky vong hoat dong kinh doanh trong 2H2023 va 2024 sé tudi sang hon

— DPM cho rang Igi nhuén trong Q2/2023 d3 tao ddy. Nhiéu kha nang KQKD trong Q3 va Q4 sé&
caithién ro rét.

— Trongthang 7, gia Urea da tdng dot bién. Thi trudng thé gidi c6 nhiéu dién bién tich cuc. Nhin
chung ngudn cung trén cac thi trudng dang bi siét chit. Tai khu vuc Dong Nam A, mdt s6 nha
may tai Malaysia, Indonesia va Brunei giam cong suat vi nhiéu li do khac nhau, khién lugng
hang xuat kh3u nhé giot. Phia Ai cdp cat san lugng manh do thi€u hut ngudn khi tu nhién.
Khu vuc Algeria, Trung A, Bac Phi cling cé chung tinh trang nhu Ai Cap. Khu vuc Bién DBen ciing
trg nén cang thang sau khi théa thuin hanh lang ngii c6c cham dut. Trong khi dé, nhu cau tai
céc thi trudng chd luc 13 An D6 va Brazil lai dang tding manh. Quy 3 thudng khdng phai giai
doan cao diém nhung cic qudc gia van dang phai ddy manh thu mua do lo ngai gia Urea sé
ti€p tuc tang cao.

— Gia Urea noi dia d3 kip tang tu trung binh 9,000 VND trong Q2 [én mdc 10,000-10,500 VND vao
dau thang 8. Cong ty ky vong gid Urea s& dan dat gid NPK, NH3. Tuy nhién, khéng loai tri kha
nang yéu td ngudn cung that chat trén thi trudng chi mang tinh ngan han va gia Urea cd thé
sé diéu chinh.



— DPM cho biét d3 tiéu thu hét phan ton kho gia cao trong 1H2023. Céng ty s& giam thiéu ap
luc trich 1ap du phong gidm gia hang ton kho trong 2H2023.

— CoOng ty ky vong BLNG trong 2H2023 sé cai thién dang ké. Theo hgp dong khi ndm 2023, PVN
déng y cho DPM |3y t6i da 30% lugng khi ddu vao tif Bach H8, Rong D6i Mdi. Dén thdi diém
hién tai, DPM hau nhu chua dugc lay khi ti nhiing moé nay. Hon nifa, van dé thiéu hut dién
phan nao dé cling d3 dudc giai quyét. Cong ty ky vong nguén khi trong thdgi gian tdi sé cé gia
hap dan hon. Tuy nhién vé dai han, md Bach H8 sé& suy giam vdi téc dd nhanh, nén cong ty
chi cé thé ky vong nhan dugc ty trong khi ldn han tif b& Nam Con San.

Théng tin khac

— DPM cho biét céng suat t6i da clia cac nha mdy phan bdn tai Viét Nam dang vao khoang 2.6
triéu tan/ndm, trong khi cdu & mic khoang 2.2 triéu tdn/ndm. Mang Urea clia DPM van chay
VUGt cong suat va du kién DPM khong cé nhu cau tang cdng suat nha may do cung ndi dia da
VUGt cau.

— Vé dai han, DPM cé dinh hudng s& day manh mang xuat khau han. Tuy nhién, céng ty s& phai
danh gia tudng quan muic gia gitia thi trudng quéc té va ndi dia d€ dua ra ty trong hgp ly.

— Trong cac ndm qua, thi phan phan Urea nhap khau dang kha [dn. Tuy nhién, céng ty danh gia
trong ngan han ngudn cung trén thé gidi dang that chdt nén yéu td phan nhap khau sé khéng
dang ngai.

— Tinh hinh canh tranh NPK & ndi dia van dang gay gat do it rdo can vé ki thuat san xuat. Hién
tai nha may NPK ctia DPM dang dat hiéu suat khoang 60-70% cong suat thiét ké nhung cong
ty chua c6 nhu cau tang hiéu suat do thi trudng khong thuan lgi.

— DPM cho biét cac san phdm héa chat tiém nang (Melamine, H202, Soda Ash) dang cé gia bién
déng kha manh. Mau chét clia cic du dn hda chat mdi nay la tim déi tac dé ho trd cdng nghé
va dam bao dau ra. Céng ty sé khong gap van dé vé thu xép von.

— Cap nhat tién dd cac du an tiém nang:

e H202:thay d&i phuong an déi tac, theo d6 Vinachem s& chi phéi hgp ban hang chi
khong tham gia gdp vén. Thi trudng du kién tap trung & noi dia.

e Melamine va Soda Ash: d& hoan thanh FS va dang trinh xin PVN. Cong ty dang xUc tién
tim d&i tac dau tu va phan phai. Thi trudng du kién sé& [a xuat khau.
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

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

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Qudn Ba Dinh, Ha NGi
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 Dic Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

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

LIEN HE

Trung Tam Khéch hang T8 chifc: (+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 di trong 6 thang tdi)

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

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 bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin va dit liéu
la chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay déi ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hdp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhifng tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phai lai hodc stia d6i ma khdng cé sy ddng y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.
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