BSC Research

KHUYEN NGHI|

TCT CTCP PHAN BON VA HOA CHAT DAU KHi (HOSE: DPM)

Gia hién tai:

Gia muc tiéu trwdc:
Gia muc tiéu mai:
Ty suat cé tirc
Tiém ning ting gid

38,600

42000

45,000

10%
27%

CAP NHAT DOANH NGHIEP

CAP NHAT KET QUA KINH DOANH QUY 2/2023

Ngay viét bdo cdo:

C6 phiéu lwu hanh (Triéu)
V6n hda (ty VND)

Thanh khoan 6M (Triéu CP)
S& hitu nuwdc ngoai

3/08/2023 €O CAU €O DONG
391 Tap doan Dau khi Viét Nam 59.59%
15,106 VanEck Vectors ETF Trust 4.51%
2.24 Deutsche Bank AG London 4.47%
15.8% To6ng CTCP Vat tw Nong nghié  4.07%

Q2.2023
DT thuan 3,707
Gia vén (3,318)
Lai gop 389
DT tai chinh 185
CP tai chinh (16)
Léi vay (16)
Lai tir CTLK 1
CP BH (230)
CP QLDN (129)
Lai tir HDKD 199
TN khac, rong 2
LNTT 201
Thué (96)
LNST 105
CDTS 4
LNST-CDTS 101
Chisé
Bién LNG 10%
Bién LNR 3%
SG&A/DT 10%

%QoQ
14%

21%
-26%
163%
-36%

-5%

32%
37%
-33%
5%
-33%
149%
-60%

-61%

-5.5 bsp

-5.2 bsp

+1.5 bsp

% YoY
-26%

8%
-80%
168%
-23%

0%
-18%

-3%

14%
-88%
-48%
-88%
-68%
-92%
-61%
-92%

-28.0 bsp
-23.9 bsp

+2.7 bsp

1H.2022 1H.2023

10,842 6,972 -36%
(6,090) (6,060) 0%
4,753 912 -81%
116 255 121%
(49) (42) -15%
(32) (32) 2%

1 1 -18%

(455) (404) -11%
(216) (223) 3%
4,150 499 -88%
6 4 -34%
4,156 502 -88%
(691) (134) -81%
3,465 368 -89%
23 7 -72%
3,441 361 -90%
44% 13% -30.8bsp
32% 5% -26.7bsp
6% 9%  +2.8bsp

Cap nhat két qua kinh doanh
- KQKD Q2/2023 gidm manh svck do: (1) Gid ban
binh quan céc sdn pham phan bdn thap hon -40%
svck va (2) trong ky DPM quyét todn chi phi van
chuyén khi*

- Doanh thu Q2 ting +14% so véi Q1 nh& nhu cau
phan bén trong nwdc phuc héi gidp doanh thu néi
dia Q2 tang +41% QoQ

- BLNG Q2 giam -5.5 bsp so vdi Q1 do: (1) gia ban
Ure tiép tuc gidm tir dau nam truwdc khi phuc hoéi
trong cudi T6 va (2) quyét todn chi phi van chuyén
khi khién GVHB ting manh. N&u loai trir chi phi
van chuyén khi, BLNG Q2 ting +7.65 bsp QoQ

- Doanh thu tai chinh (chd yéu la tién gii) ting
manh svck dat 185 ty (+168% YoY, +163% QoQ) bu
d&p lai sy sut gidm tir HDKD.

- Trong ky, chi phi ban hang va quan Iy DN ting
svck va tang so vdi quy trudec, ty 1& SGRA/DTT Q2
dat 10% lan lwot tdng +1.5 bsp QoQ va +2.7 bsp
YoY.

- Téng k&t lai, LNST Q2/2023 dat 105 ty VND giam

92% svck va gidam -61% so véi Q1.

* BSC udc tinh chi phi van chuyén khi quyét todn trong ky
gdp ~1.2 lan lgi nhudn gép Q2/2023
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LUAN PIEM PAU TU’ & PINH GIA

Luan diém dau tw

bang CDKT lanh manh cung lwgng tién mét I&n s& dem lai doanh thu tai chinh 6n dinh cho DPM ddng thdi dam bao mirc ty sudt b tirc hap dan 10% -
12%.

Chung t6i cho rang trong bai canh gid Ure c6 xu hwdng phuc hodi va DPM la c¢6 phiéu nhay cdm vdi gia ure s& 1a mot lya chon hap dan dé dau tu.

Pinh gia

C6 phi€u DPM d3 ting 14% ké tir khuyé&n nghi gan nhat clia BSC (Tham khao bdo cao cii). Ching t6i duy tri khuyé&n nghi MUA d6i véi cd phiéu DPM
va nang gid muc tiéu 1&n 45,000 VND/CP (Upside 27% so v&i gia déng clra ngay 03/08/2023 bao gdm ty suat ¢ tirc 10%).

Gid muc tiéu mai chi yéu do ching t6i doi gid muc tiéu sang 2024F va dya trén phuong phap dinh gia P/B véi ty 1é P/B muc tiéu bang 1.4x tuong
duong mirc trung vi nganh. Véi vi th€ dau nganh phan boén cling bang can dai ké toan lanh manh véi lwgng tién mét 1én, ching t6i cho rang DPM
xirng dang vai mirc P/B muc tiéu 1.4x.

Tham khéo BC cii tai ddy

Phuwong phap P/B

BVPS 2024F (VND/CP) 31,990
P/B muc tiéu (Ian) 1.4x
Gia muc tiéu 2024 (VND/CP) 45,000
Ty suat ¢6 tirc dy kién 10%
Upside so v@i gia hién tai 27%

Ngubn: BSC Research

Biéu do: Dién bién VNIndex & gia c6 phiéu DPM Biéu do: so sanh P/E cia VNIndex va DPM
1,400 60,000 18.00 7.00
1,200 50,000 16.00 6.00
1,000 14.00
! 40,000 12.00 2:00
800 10.00 4.00
30,000
600 8.00 3.00
400 20,000 6.00 2.00
4.00
200 10,000 2.00 1.00
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VNIndex (LHS) e====DPM (RHS) VNIndex (LHS) ~ e====DPM (RHS)
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https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4493680

KHUYEN CAO SU’ DUNG

Bén bdo cdo nay ctia Céng ty C6 phén Chitng khodn BIDV (BSC), chi cung cép nhifng théng tin chung va phdn tich vé doanh nghiép.
Bdo cdo nay khéng duwoc xdy duwng dé cung cdp theo yéu cGu cua bét ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn ctia Bdn bdo cdo nhw la ngudn tham
khéo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo
nay duoc dua trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn BIDV (BSC) khéng dém bdo rdng cdc
ngudén théng tin nay ld hodn toan chinh xdc va khéng chiu bét ky mét trdach nhiém ndo déi vdi tinh chinh xdc cla nhitng théng tin
duoc dé cdp dén trong bdo cdo nay, ciing nhuw khéng chiu trach nhiém vé nhitng thiét hai déi vdi viéc st dung todn bd hay mét
phén néi dung cta ban bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép trong bdo cdo ndy duwa trén sw cén nhdc cdn
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh ndy cé thé thay déi ma khéng cén bdo
trwdc. Ban bdo cdo ndy cé ban quyén va Ia tai sén cda Céng ty C6 phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra d6i, in
édn ma khéng cé sw ddng y cua BSC déu trdi ludt. Bat ky néi dung nao cia tai liéu ndy ciing khéng duworc (i) sao chup hay nhdn bén &
bét ky hinh thirc hay phurong thire ndo hodc (ii) dwoc cung cdp néu khéng duoc s chép thudn clia Céng ty C6 phan Chirng khodn
BIDV.
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