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DPINH GIA

BSC khuyén nghi THEO DOI cho c8 phi€u DPM véi gia muc tiéu 63,100 VND/CP cho ndm
2022, twong duong véi upside 26% so vdi gid dong clra ngay 04/07/2022 dua trén
phuong phap P/E vdi ti 1é muc tiéu |a 4.5x.

DU BAO KET QUA KINH DOANH

BSC du bao DTT va LNST ndm 2022 cia DPM lan lwgt dat dat 20,182 ty VND (+58% YoY)
va 5,548 ty VND (+78% YoY). EPS 2022F = 14,032 VND (+81%YoY) va P/E fw= 3.5 Dya
trén gia dinh:

(1) Gia bén Ure trung binh ndm 2022 dat 14,644 VND/kg (+25% YoY);

(2) San luvgng Ure tiéu thu dat 865 nghin tan (+15.5% YoY);
(3) Bién lgi nhuén gbp cai thién 1én mirc 41% (so vdi mikc nén cao ndm 2021 dat 37%).
QUAN PIEM PAU TU

Gid ban duy tri & mirc cao so vdi cung ky va san lwvgng kinh doanh téng truwdng tich cuc;
* Y&u t8 can theo ddi chwa dugc dwa vao dinh gid: Khodn hoan thué VAT khi luat sira d6i;

Doanh nghiép duy tri trd cé tirc tién mat déu didn hang ndm vdi ti 1& chi tra cao.

RUI RO

Gia khi dau vao tdng nhanh hon du béo va gid ban giam manh hon dy bdo;
* Gid phan bon cao thic ddy néng dan tiét gidm bon phan khién cau ndi dia phuc hdi cham;
=  COng sudt nha may NPK dat hiéu suat thap hon va gia ban giam so véi dy bao.
CAP NHAT DOANH NGHIEP

DTT va LNST cia DPM trong Q1/2022 Ian lwot dat 5,829 ty VND (+254 %YoY) va 2,126

8 ty VND gép 12 lan svck nho: (1) gid ban binh quan tdng manh hon so véi mirc tang cla
1 j chi phi khi dau vao va (2) san lvgng xuat khau kha quan vdi gia ban cao.
’ 2 = DPM diéu chinh ké& hoach 2022: (1) DTT va LNST Ian lwot 1 17,239 ty VND (+4% YoY) va
e e mm s s oaoa Ao 3,473 ty VND (+9% YoY); (2) sdn lugng Ure va NPK [an luot 13 865 nghin tan (+4%YoY) va
g5 38 gs g3 FT3ITF 8 165 nghin tan (+2%YoY) va (3) nang k& hoach c¢d ttrc ndm 2021 tir mirc 10% lén 50% va
= VNINDEX (LHS) DPM (RHS) duy tri c6 tire tien mat ndm 2022 vdi ty 1& 50%.
2021 2022F VNINDEX 2019 2020 2021 2022F
PE (x) 3.67 3.78 13.9 Doanh thu 7,684 7,762 12,786 20,182
PB (x) 1.04 1.61 2.2 Loi nhuan gbp 1,402 1,730 4,786 8,213
PS (x) 0.87 1.03 1.8 Lgi nhuan sau thué 378 691 3,117 5,548
ROE (%) 30% 43'% 16% EPS 863 1,535 7,749 14,032
ROA (%) 25% 33% 2.6% Tang trwdng EPS -44% 78% 405% 81%
EV/ EBITDA (x) 1.49 1.59 12.8 No rong/VCSH -21% -12% -15% -29%
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CAP NHAT DOANH NGHIEP

Hinh 1: Cap nhat KQKD Quy 1/2022 ciia DPM

BSC

Chi sé tai chinh (Ty VND)
Doanh thu thuan

Loi nhuan gbp
GPM (%)

CP ban hang
CP QLDN
GSG&A/Rev (%)
EBIT

DT tai chinh

CP tai chinh
LNTT

LNST

San lwong tiéu thu (tan)

Ure
NPK
NH3

Q1/2021 Q1/2022
1,974 5,885 198%
433 2,823 552%

21.9% 48.0%
(150) (218) 46%
(78) (103) 31%

11.5% 5.5%
205 2,502 11.2x
29 47 63%
(18) (28) 52%
215 2,522 10.7x
179 2,126 10.8x
189,000 246,891 30%
25,465 33,868 21%
14,583 16,479 24%

Ngudn: DPM, BSC Research

Trong quy 1/2022, doanh thu thuin cia DPM dat 5,829 ty VND (+254% YoY) va LNST dat 2,126 ty VND gdp 12 lan svck, day 13
két qua ky luc theo quy DPM dat dwoc ké tir khi thanh 13p. K&t qua kinh doanh quy 1 tich cuc nho:

(1) Gid béan binh quan tdng manh hon so v&i mirc tang cQa chi phi dau vao gitip DPM cai thién BLNG:
® Gia ban trung binh céc loai phan bén hod chat ting manh tir hon 70% - 170% svck;
» DU chi phi d4u vao ting cao, dic biét 1a gid khi tdng khoang 37%, tuy nhién mirc ting nay thap hon so vdi gid ban nén d3
hd tro cai thién BLNG cla DPM tir mirc 21.9% clia Q1/2021 |én 48% trong Q1/2022.

(2) San luvgng xuat khau kha quan vdi gia ban cao:

* Trong quy 1/2022 DPM d3 trdng géi thau xuat khdu khoang Ure sang An D6 véi gia ban dao dong tir 750 — 800 USD/t4n va
xudt hon 92 nghin tan Ure ngay trong thang 1, thu vé khoan lgi nhudn wdc dat 1,000 — 1,100 ty VND.

CAP NHAT TAI LIEU PAI HOI O PONG

Theo tai liéu DPHCD dugc cip nhat gan nhat, DPM d3 diéu chinh k& hoach kinh doanh va phan phdi lgi nhuan ndm 2022: (1) DTT
va LNST lan luot 13 17,239 ty VND (+4% YoY) va 3,473 ty VND (+9% YoY); (2) san lugng Ure va NPK [an lugt 1a 865 nghin tan (+4%YoY)
va 165 nghin tan (+2%YoY) va (3) ning k& hoach ¢8 tlirc ndm 2021 tir mirc 10% lén 50% va duy tri cd tirc tién mat ndm 2022 vdi ty
& 50%.
Hinh 2: K& hoach san xuat kinh doanh cap nhat cia DPM

STT  Chitiéu KH 2022 cii

KH 2022 % Hoan

thanh KH

Thuyc hién
2021

Q1/2022

KHméi/ KH méi /KH

ma@'i Thyc hién cii

2021

1 Téng doanh thu 12,882 11,059 17,239 5,885 134% 156% 34%
2 Loi nhudn trudc thué 3,799 1,130 4,130 2,522 109% 365% 61%
3 Loi nhuén sau thué 3,172 945 3,473 2,126 110% 368% 61%

Ngudn: DPM, BSC Research

Nhu vay, két thic quy 1, DPM d3 hoan thanh 1an lugt 34% k& hoach téng doanh thu, 61% k& hoach LNST cd nam va 30% ké& hoach
san lwong tiéu thu Ure.
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TRIEN VONG KINH DOANH NAM 2022
Dién bién gia phan bén va nguyén liéu dau vao trong nira d3u nim 2022
Gia Ure ting manh tir thang 02/2022 (chién tranh Nga-Ukraine) va duy tri trén 16,000 VND/kg trong quy 1 va hau hét quy 2 nim
2022. Nhu cau tiéu thy phan bén phuc hdi kha quan sau khi dich bénh dwoc kiém soat (kéo theo cdc hoat déng sdn xudt néng sén
tdng manh khi cdc quéc gia téng nhu cdu tich tri¥ lwong thue d€ ddm béo an ninh lwong thuc dé khién gid bdn néng sén téng cao).
Trong khi d6, ngudn cung Ure trd nén khan hiém do: (1) cidc nwdc xuat khau I&n nhu Nga va Trung Quéc tién hanh céc bién phap

han ché&/cdm xuat khau; (2) gid nguyén liéu dau vao ting cao khién cdc nha may san xuat Ure phai ngirng hoat déng; (3) cac bién
phap trirng phat do cing thing chinh tri Nga — Ukraine va (4) thi€u hut ngudn cung ngin han do cac dot mé thau Ién tir An D8.

Gia khi dau vao ting chdm hon gid ban Ure trong 1H/2022. Tinh dén hét Q1/2022, gia dau FO Singapore dat 580 USD/t4n (+33%
YoY), tuong &ng gid Ure thé gidi dat 882 USD/tan (+61% YoY). Gid bdn binh quin cla tat c3 cdc loai phan bén hod chéat trong
1H/2021 déu neo & mirc cao so v&i 2021. Cu thé, gid ban binh quan cia DPM d&i v&i phan Ure, NPK va Kali trong ndm 2021 Ian
lvot 13 11,679/ 10,616/ 10,646 VND/kg; trong khi binh quan 5 thang dau ndm 2022, gid cac phan Ure, NPK va Kali do DPM phéan
phdi neo & mirc: 17,450/ 15,798/ 18,085 VND/kg (rng v&i mirc tdng gid ban binh quan cda phan Ure va NPK |a khoang 49% va Kali
la khoang 70%.

Trién vong gia phan bén va nguyén liéu dau vao trong nira cudi nam 2022

Nga va Trung Qudc tiép tuc duy tri cac chinh sach han ché& xuat khau phan bén trong 2H/2022 tuy nhién ca hai nwé’c XK phan
bén I&n ndy déu dang c6 dau hiéu n&i long cac bién phap han ché. Cu thé: (1) Nga da nang han ngach xuat khau phan bén chiva
Nito 1én 8.3 triéu tan so véi muirc cili 13 5.9 triéu tan, chinh sdch nay duoc dp dung tir ngay 01/07/2022 — 31/12/2022 va (2) Trung
Quéc d3 ndi léng phap ly d&i véi hoat dong xuat khiu phan bdn tir thang 4 khi cao diém st dung phan bén tai nuwdc nay da qua.

= Ure: BSC wdc tinh, gid Ure d3 tao dinh trong thang 4/2022 va s& diéu chinh giam trong nira cudi ndm. Tuy nhién, ching
tdi cho rang giad Ure s& tao ddy trong khoang thang 7 - 8 do nhu cu yéu va do anh hudng tir ngudn cung bd sung tir Nga,

Trung Quéc rdi s& phuc hdi nhe trong thang 8 - 10 do mua cao diém st dung phan bén. Ngoai ra, cac dot dau thiu An Do

c6 thé ho tro gia Ure, mUa dau thau cao diém thuong dién ra trong quy 3 va 4. Pong thoi, gid nguyén liéu san xust cao
cling |3 yéu t8 thic day su phuc hdi cla gid Ure trong cac thang cudi nam.

* NPK va NHs: trai nguoc vdi dién bién clia Ure, BSC cho ring gia ban NPK va NHs van sé& ti€p tuc neo & mic cao trong
2H/2022 do: (1) Gia Ure, Photpho, Kali (cdc nguyén liéu ding dé sén xudt NPK) déu tdng manh ké tir dau ndm dic biét I3
Kali do ngudn cung ndi dia phu thudc hoan toan vao nhap khau va (2) sy thiéu hut ngudn cung NHs trén toan cau gilp
day gid ban NHslén.
DU gid nguyén liéu sdn xudt NPK tdng manh, tuy nhién DPM d3d s&m cht dwoc gid nguyén liéu sdn xudt cho nha may NPK
trong 6 thang dau ndm nén hién dang cé lgi thé& vé chi phi d3u vao thap, do dé BSC ky vong gid nguyén liéu tang s& khdng
anh hudng dang ké va cong ty van sé duy tri dwoc BLNG t6t &@ mang NPK trong nam 2022.

= Nguyén liéu dau vao: BSC cho rang gid nguyén liéu dau vao nhu than, khi tw nhién sé ti€p tuc duy tri & murc cao trong
nlra cudi ndm 2022, tham chi cé thé bat dau da tdng mdi vao cudi quy 3 khi Trung Qudc ndi 16ng cac bién phap phong
chéng dich va Chau Au ting cudng du trit khi cho mua dong.

Gia ban Ure cGa DPM hién d3 diéu chinh giam theo d3 gidm cda Ure thé gidi, khoang 15,050 VND/kg giam khoang 19% so v&i mirc
dinh thiét 1ap 13 18,450 VND/kg tuy nhién van cao hon 45% so véi murc gid trung binh ndm 2021 13 11,679 VND/kg. BSC dy bdo gia
Ure sé& duy tri quanh 16,000 — 17,000 VND/kg trong quy 2 va diéu chinh gidm trong quy 3 va quy 4, tuy nhién gia Ure van sé& neo &
murc cao so véi 2020 — 2021 thay vi quay lai mirc day cii ndm 2020 (khodng 6,200 VND/kg) va dy bdo gid ban Ure trung binh ndm
2022 clia DPM dat 14,644 VND/kg (+25% YoY).

Tuy nhién, BSC cho rang dién bién thuan loi (gid khi ddu vdo tdng chdm hon gid bdn Ure) s& két thic va 2H/2022 sé& bat loi hon so
v@i nlra d3u ndm ddi véi cadc doanh nghiép sdn xuat phan bén khi gid Ure cé xu hudng didu chinh trong nira cudi ndm con gia dau
FO s& tang manh hon gid Ure va duy tri gap duong nhu giai doan 2019 . Cu thé, BSC wéc tinh gia trung binh Ure va dau FO
Singpapore trong ndm 2022 lan lwot 13 657 USD/tan (+22%YoY) va 687 USD/tan (+72%YoY). DU vay, BSC cho rang BLNG clia DPM
ndm 2022 van sé cai thién I1én mirc 41% (so vdi murc nén cao ndm 2021 dat 37%) nho (1) dién bién thuén lgi trong 1H/2022; (2)
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ky vong gia ban NPK va NHs duy tri mirc cao trong cd nam va (3) ky vong gia Ure hdi phuc nhe trong mét s& thang cao diém trong
nlra cudi nam.

Hinh 3: Dién bién gia ban mot s loai phan bén ciia DPM Hinh 4: Gia FO Singpapore va gia Ure thé gi&i c6 xu hwéng thu

tir T01/2021 — nay (VND/kg) hep khodng cach do gia Ure giam nhanh (USD/tan)
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Ngudn: DPM, BSC Research

San lwgng kinh doanh tang trwdng tich cuc, ciing v&i gia ban cao thic day lgi nhuan ca ndm 2022. T6ng san lugng kinh doanh
phan bén hod chat cic loai cla DPM trong quy 1/2022 ting manh, dat khodng 346 nghin tan (+30% YoY). Trong d6 sdn pham chd
lyc Dam Pha MY tiéu thu dwoc gan 246 nghin tan (+30% YoY), san lwong NPK va NHs3 dat mirc ting [an lwot 13 33% YoY va 13% YoY.
BSC wdc tinh san lwong Ure tiéu thu cia DPM nam 2022 dat 865 nghin tin (+15.5% YoY) va san lugng NPK tiéu thy udc dat 175
nghin tan (+8%YoY). Chuing tbi luvu y, quy 1 DPM d3 tranh tha gid ban cao va tiéu thy duwoc lwgng 1&n Ure (gdn 29% san lugng ké
hoach cé ném), didu nay d3 hd tro 16n dén viéc cai thién BLNG clia doanh nghiép trong ndm 2022.

BSC du bdo ndm 2022 s& 13 nam l3i rong cao nhat trong lich sir hoat déng cia DPM v&i DTT va LNST 2022 lan luot dat 20,182 ty
VND (+58% YoY) va 5,548 ty VND (+78% YoY) v&i EPS 2022F = 14,032 VND (+81%YoY). Tuy nhién ching t6i cho rang két qua hoat
ddng theo quy cha doanh nghiép d3 dat dinh Q1/2022. BSC wéc tinh doanh thu thuan va LNST cdc quy tiép theo trong ndm sé
gidm dan so véi quy 1 tuy nhién quy 2 va quy 3 vin duy tri duwoc ting trwdng dwong svck véi LNST wdc tinh [an luot dat 1,593 ty
VND (+130%YoY) va 1,220 ty (+94%YoY). Do nén so sédnh cao trong cudi 2021, nén quy 4/2022 BSC wdc tinh DPM s& ting trudng
am svck v&i LNST dat 962 ty VND (-42%YoY).

Hinh 5: DTT va LNST cGia DPM 2021 -2022 (Ty VND)

7,000 . 50%
¢ 5,829
6,000 *
. 40%
5,000 ¢
- * 30%
4,000 A
-
3,000 2,126 20%
2,000
10%
1,000
- 0%
Q1-FY21 Q2-FY21 Q3-FY21 Q4-FY21 Q1-FY22 Q2-FY22* Q3-FY22* Q4-FY22*
I Doanh thu LNST ¢ Bién LNG
*: BSC wdc tinh Ngudén: DPM, BSC Research

Cdng suat nha may Ure cha DPM dy kién dat trén 100% trong ndm 2022. Hién nay, cong suat thiét ké cadc nha may san xuét Ure
ndi dia d3 vuot nhu cau, tuy nhién mot s6 nha may khu vue phia bac thuong xuyén khdng dat cdng suat toi da va hang nam Viét
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Nam van phai nhap khiu Ure. V&i san pham Ure chat lwgng cao cling hé thdng phan phdi trai dai, nha mdy DPM thudng xuyén
dugc huy dong tdi da lvgng Ure sdn xuat. Bén canh d8, DPM chua cd k& hoach bao du@ng nha may trong ndm nay vi vay BSC ky
vong nam 2022 nha méy Ure clla DPM s& van hanh 8n dinh, véi hiéu suit hoat dong dat trén 100% nh& khong phai thyc hién bao

du&ng trung tu/dai tu.

Hinh 6: San lwgng Ure sdn xuat cia DPM (nghin tan) Hinh 7: Thi phan Ure trong nwéc ndm 2021
900
28%
700 H DPM
DCM
Doanh nghiép khac
500
IS T T WS, S TP S TP VR 35%
> > Y > > > > » v "
S S S S S S

Ngudn: DPM, BSC Research

Ngudn cung mé khi gia ré méi duoc “unlock”.

Theo hop ddng ngudn khi dau vao ndm 2020, GAS s& cung cap 60% t8ng tiéu thu khi dau vao cla Pam Phu My tir cdc mo khi gia
ré tai b& Clru Long (cudc phi van chuyén |a 1.02 USD/triéu BTU), khodng 24% dén tir cdc mé khi gia cao tai bé Clru Long (cudc phi
3.2 USD/triéu BTU) va khoang 16% con lai tir cdc mo khi gia ré tai b& Nam Coén Son (cwéc phi ~1.4 USD/triéu BTU).

DPM d3 ch&t cwdc phi van chuyén ndm 2022 véi PVN va GAS, tuy nhién cudc phi dai han dén nay van chwa dugc thong nhat. BSC
ky vong ngudn cung khi tir mé Su T& Trang — giai doan 2A Y(thudc b& Nam Cén Son - cwdc phi ~1.4 USD/triéu BTU) s& di dé dap
rng nhu cau nguén khi dau vao cta DPM it nhat trong vong 5 ndm va trong thdi gian nay doanh nghiép s& dat dwoc thod thuan

dai han vé cuéc phi van chuyén.

Ky vong ting tred'ng dén tir mang hod chat. Trong chién lwgc phat trién dai han, DPM dat trong tdm vao phat trién mang hod
chat va BSC cho rang day la chién lwoc pht hop do (1) nhu ciu hoa chat trong nwéc 1&n va hién tai Viét Nam van chua ty chl
duwoc ngudn nguyén liéu hod chat dau vao thi tiém nang phat trién mang hoda chat van con rat [én va (2) cac dong san phdm hoa
chat s& dem lai bién lgi nhuan t6t hon cho DPM.

Nha nuwé'c dang nghién ctru dp thué& VAT véi phan bon véi mirc thué sudt 5%. Viéc dp thué sé hd tro Igi nhuan DPM khi duorc
hoan thué dé&i véi nguyén liéu dau vao nhu: khi thién nhién, phan Ure, DAP, SA va Kali, BSC wéc tinh DPM s& dugc hoan thué
khoang 280 - 350 ty VND hang nam néu luat thué VAT dugc Qudc hdi théng qua.

1 M6 Suw Tt Trang — giai doan 2A: D3 di vao van hanh khai thac tir thang 06/2021.
BSC Equity Research Trang | 5
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DU PHONG KET QUA KINH DOANH

BSC

BSC dy bdo DTT va LNST ndm 2022 cta DPM [an lwgt dat dat 20,182 ty VND (+58% YoY) va 5,548 tyVND (+78% YoY). EPS 2022F =

14,032 VND (+81%YoY) va P/E fw= 3.5 Dya trén gid dinh:

(1) Gia ban Ure trung binh nam 2022 dat 14,644 VND/kg (+25% YoY);
(2) San luvgng Ure tiéu thy dat 865 nghin tan (+15.5% YoY);

(3) Bién Igi nhuan gdp cai thién 1én mirc 41% (so vdi mirc nén cao ndm 2021 dat 37%) do gia ban trung binh dau ra ting
nhanh hon chi phi dau vao trong 1H/2021 va gid NPK, NHs duy tri murc cao trong cd ndm.

Hinh 8: Du phéng két qua kinh doanh DPM

Pon vi: Ty VND 2022E 2023F 2024F 2025F 2026F
Gia dau FO (USD/MmBTU) 687 601 511 460 377
%YoY 72% -13% -15% -10% -18%
Gia khi thién nhién (USD/MmBTU) 10.7 9.9 9.0 8.5 7.7
%YoY 57% -8% -9% -5% -10%
Doanh thu phan bén 15,426 11,435 9,823 8,724 9,292
%YoY 60% -26% -14% -11% 7%
Doanh thu hoa chat 1,581 1,305 1,093 963 862
%YoY 43% -17% -16% -12% -10%
Doanh thu phan bén ty doanh 3,066 2,913 2,767 2,629 2,498
%YoY 19% -5% -5% -5% -5%
San lwgng tiéu thu ('000 tan)
Phan bén Ure quy d6i 865 800 860 798 858
%YoY 15% -8% 8% -7% 8%
Phan bon NPK 175 187 200 207 212
%YoY 8% 7% 7% 4% 2%
Phan boén ty doanh 209 211 221 214 215
%YoY -14% 1% 5% -3% 1%
Doanh thu thuan 20,182 15,781 13,820 12,491 12,815
Gid v6n hang ban (11,968) (10,586) (10,594) (9,678) (9,704)
Loii nhuan gop 8,213 5,195 3,225 2,814 3,111
Chi phi ban hang (883) (793) (713) (675) (653)
Chi phi QLDN (499) (454) (456) (428) (430)
EBIT 6,832 3,947 2,057 1,711 2,029
Doanh thu tai chinh 105 165 228 235 247
Chi phi tai chinh (61) (66) (55) (51) (46)
LN truédc thué 6,895 4,065 2,247 1,914 2,248
Thu& TNDN (1,239) (741) (403) (335) (403)
Loi ich c6 déng thiéu s6 108 64 35 30 35
LNST c6ng ty me 5,548 3,260 1,809 1,549 1,810
EPS co’ ban (VND) 14,032 8,287 4,598 4,036 4,717
Bién LNG 41% 33% 23% 23% 24%
Bién LN rong 27% 21% 13% 12% 14%
ROE 43% 22% 11% 9% 10%

Nguén: BSC Research
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BAO CAO PHAN TiCH DOANH NGHIEP
04/07/2022 — HSX: DPM

DINH GIA

BSC

Chung i khuyé&n nghi THEO DOI cho c8 phi€u DPM véi gid muc tiéu 63,100 VNB/cp, twong duwong upside 26% so véi gid dong

clra ngay 04/07/2022. Gia tri hop ly cia DPM duoc xac dinh dua trén phuwong phap P/E véi ti 1é muc tiéu 13 4.5 [an.

Chung tdi hién khong dua vao dinh gid y&u t6 chua chic chdn vé ky vong khodn hoan thué VAT dau vao khi luat thué VAT dwoc

sira d6i chuyé&n phan bon tir san pham khéng chiu thué sang chiu thué& VAT cho dén khi cé ghi nhan chinh thirc tir phia DPM.

Hinh 9: Phwong phap dinh gia P/E

EPS 2022F (VND/cp)

P/E trung binh lich st
10 ndm

P/E muc tiéu (lan)

Gia tri c6 phiéu
(VND/cp)

14,032

7.06

4.50

63,135

Chung tdi chon P/E muc tiéu cho c¢6 phiéu DPM dya trén trung vi P/E lich

sir 10 nam tlr 2012 — 2021 |3 7.06 lan do:

(1)

(2)

Gia Ure |ap dinh vao ndm 2012 va diéu chinh cho dén 2016 truwdc
khi quay tré lai chu ky tang gia mdi tir 2016 — nay va chdng téi cho
rang ndm 2022 gia Ure d3 1ap dinh va hoan tat mot chu ky.

Do ky vong gid Ure d3 tao dinh trong quy 1/2022 va budc vao chu
ky diéu chinh trong cdc ndm sau nén ching t6i 4p dung muirc chiét
khau déi v&i trung vi P/E 10 ndm dé tinh P/E muc tiéu cho DPM.

Ngudn: BSC Research

Vi P/E muc tiéu 13 4.5 1an ching téi wdc tinh gia tri hop Iy cho c6 phi€éu DPM 13 63,100 VND/cp.

Tong ho'p cac chi s6 dinh gia doanh nghiép niém yét cing nganh phan bén

DPM hién dang |a doanh nghiép cé v&n hoa dan dau nganh phan bén va cé doanh thu va LNST vuot trdi so véi toan nganh. Bong
thoi, c6 phi€u DPM cling dang dang giao dich v&i P/E TTM va EV/EBITDA chiét khau so v&i trung binh nganh [an lwot 1a 46% va

32%.

Hinh 10: Téng hgp cac chi s6 dinh gia cac doanh nghiép cling nganh phan theo van hoa

P/B

EV/EBITDA

Doanh thu
(Ty VND)

Lo'i nhuan
(Ty VND)

Ticker Market cap

(A )]
DPM VN Equity 21,210
DCM VN Equity 19,244
DDV VN Equity 2,396
BFC VN Equity 1,456
LAS VN Equity 1,315
SFG VM Equity 656
VAF VM Equity 435
NFC VN Equity 230
Trung binh

4.2
6.4
12.5
19.8
6.3
17.9
11.4
10.6
7.83

1.7
2.2
1.6
1.1
1.2
1.1
0.9
1.2
2.23

3.0
3.6
11.0
15.9
6.9
15.3
7.0
7.1
4.41

1.3
1.6
0.8
0.5
0.2
0.3
0.5
0.4
1.56

12,786
9,870
2,878
7,743
2,801
2,110

839
556

3,001
1,823
191
220
672
36

28

14

Ngudn: Bloomberg, BSC Research
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BAO CAO PHAN TiCH DOANH NGHIEP
04/07/2022 — HSX: DPM

Hinh 11: STOCK PE

Hinh 12: STOCK P/B
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Ngudn: Bloomberg, BSC Research

Hinh 13: BIEN DONG GIA CO PHIEU SO VO1 KHUYEN NGH| BSC

80,000 = DPM Gia khuyé&n nghj ctia BSC

60,000

40,000

20,000 M’""\-"/

T03/21 T04/21 TO5/21 TO06/21 TO07/21 T08/21 T09/21 T10/21 T11/21 T12/21 TO1/22 T02/22 T03/22 TO4/22 TO05/22 T06/22

Ngudn: Bloomberg, BSC Research
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BAO CAO PHAN TiCH DOANH NGHIEP

04/07/2022 — HSX: DPM

KQKD (Ty VND)
Doanh thu thuén

Gia von hang bén

Lei nhudn gop

Chi phi ban hang

Chi phi QLDN

L3i/16 HPKD

Doanh thu tai chinh
Chi phi tai chinh

Loi nhuén tir CTLD/LK
L&i/I6 khac

Loi nhuan trudc thué
Thué thu nhap DN
LNST cong ty me
CbTS

EBITDA

EPS

CDKT (Ty VND)
Tién & TBT

Dau tw ngdn han
Phai thu ngén han
Tén kho

TS ngan han khac
TS ngdn han

TS hitu hinh

Kh&u hao

TS d& dang dai han
DT dai han

TS dai han khac

TS dai han

Tdng Tai san

No phai tra

Vay ngan han

No ngén han khac
Tong No' ngén han
Vay dai han

No dai han khac
Téng N dai han
Téng N¢

Vén gép

LN chua phan phdi
Vén chd khac

C6 dodng thiéu s6
Téng Van chi sé hiru
T6ng ngudn van
SLCP Iwu hanh (Triéu)

2019
7,684
(6,281)
1,402
(555)
(415)
466
140
(108)

2

1

467
(78)
378

11

994
863

2019
2,977
1,035

289
1,351
292
5,944
4,791
562
146
240
274
5,496
11,440
479
177
1,405
2,061
1,064
155
1,218
3,279
3,935
566
3,497
165
8,161
11,440
391

2020
7,762
(6,032)
1,730
(655)
(409)
753
180
(95)

2

95

848
(146)
691

10
1,216
1,535

2020
2,029
2,185

341
1,468
291
6,314
4,283
550
153
220
285
4,986
11,300
453
191
1,382
2,026
859
167
1,026
3,052
3,935
655
3,497
163
8,247
11,300
391

2021
12,786
(8,001)
4,786
(818)
(425)
3,646
176
(75)

3

153
3,799
(628)
3,117
54
4,080
7,749

2021
2,524
3,455

489
2,776
276
9,520
3,717
537
174
210
252
4,398
13,918
771
200
1,180
2,152
700
353
1,053
3,205
3,935
3,086
3,497
198
10,713
13,918
391

PHU LUC
2022F LCTT (Ty VND)
20,182 (LG)/LNTT
(11,968) Kh&u hao va phan bé
8,213 Thay d6i vén lwvu dong
(883) Piéu chinh khac
(499) LCTT tir HDKD
6,832
105 Tién chi mua TSCD
(61) Pau tu khac
2 LCTT tir HD dau tw
16
6,895 Tién chi tra cd tic
(1,239) Tién thu khac
5,548 LCTT tir HD Tai chinh
108
7,353 Dong tién dau ky
14,032 Dong tién cudi ky
2022F Chi s6 (%)
4,637 Kha ning thanh toan
5,453 Hsd TT ngén han
772 Hsd TT nhanh
3,591
286 Co cdu vén
14,739 Hé s& No/TTS
2,022 Hé s6 No//VCSH
521
- Nang luc hoat dong
200 S6 ngay HTK
270 S8 ngay phai thu
2,538 S6 ngay phai tra
19,470 CCC
3,079
316 Ty suat lgi nhuan
2,102 Loi nhuan gop
5,496 Loi nhuan LNST
500 ROE
348 ROA
849
6,345 Dinh Gia
3,935 PE
5,278 PB
3,497
209 Tang truwdng
13,125 Tang trwéng DTT
19,470 Tang trwdng EBIT
391 Tang trwdng LNTT

Tang trwdng EPS

2019
467

(522)

372
48

1,759

(198)

(85)

(283)

(1,968)
1,523
(445)

2,524
4,637

2.9
2.2

29%
25%

87.5
19.2
89.8
17.0

18%
5%
5%
3%

15.8
0.7

-17%
-46%
-46%
-44%

BSC

2020 2021 2022F
848 3,799 6,895
(529) (479) (538)
597 3,053 2,079

54 (34) 23

787 2,516 5,852

(2) 1 (8)
(47) (21) (17)
(49) (20) (25)
(1,574)  (1,574)  (1,181)
905 872 (2,275)
(669) (702)  (3,456)

4,637 5,417 5,501

5,417 5,501 5,792
2020 2021
3.1 4.6 4.3
2.4 3.2 3.3
27% 23% 33%
25% 30% 49%
85.3 96.8 97.1
14.8 11.8 11.4
108.7 83.2 106.9
-8.6 25.4 1.5
22% 37% 41%
9% 24% 27%
9% 30% 43%
6% 25% 33%
8.5 3.7 3.8
0.6 1.0 1.6
1% 65% 58%
54% 532% 193%
82% 348% 81%
73% 373% 75%

Ngudn: BSC Research

BSC Equity Research

Trang | 9



BAO CAO PHAN TiCH DOANH NGHIEP
04/07/2022 — HSX: DPM BSC
Khuyén cdo str dung

Bdn bdo cdo ndy ctia Céng ty C6 phdn Chirng khodn Ngén hang Déu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng
théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dwng dé cung cép theo yéu cdu cua bét ky t6
chire hay cd nhén riéng 18 nao hodc cdc quyét dinh mua bdn, ndm gii chitng khodn. Nha déu tw chi nén st dung cdc théng
tin, phdn tich, binh ludn ctia Bdn bdo cdo nhw Id ngubén tham khéo trude khi dwa ra nhitng quyét dinh déu tw cho riéng
minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay dwoc dua trén nhifng ngudn di¥ liéu ddng tin
c@y. Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng
théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung
toan b6 hay mét phén néi dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo ndy
duwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé
thé thay d6i ma khéng can bdo trudc. Bdn bdo cdo ndy cé bdn quyén va la tai san cda Céng ty C6 phan Chirng khodn Ngén
hang Bau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sitra déi, in 6n ma khéng cé sw dbng y cua BSC déu trdi
ludt. Bét ky néi dung néo cta tai liéu ndy ciing khéng dwoc (i) sao chup hay nhén bén & bat ky hinh thire hay phuong thire
ndo hodc (ii) duoc cung cép néu khéng duoc sw chép thudn cia Céng ty C8 phén Chirng khodn BIDV.

Tang 8 & 9 Thap Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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