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Coéng ty C6 phan Phan bén va Hoa Chéat Dau khi - CTCP (HSX: DPM)

Khuyén nghi MUA ) ; .

SONG MO'l CHO “DUONG BUA XANH”
Gia hién tai: 19,100 Ngay viét béo céo: 11/03/2021 CO CAU CO BONG
Gia muc tiéu trwdc day 18,440 Cb phiéu luu hanh (Triéu) 391 PVN 59.59%
Gi& muc tieu mai: 23,030 Vén hoéa (ty ddng) 7,474 Vat Tw noéng nghiép Nghé An  3.93%
Ty suét cb tirc 7.9% Thanh khodn binh quan 6 thang: 3,369,240 Edgbaston 3.73%
Tiém ning ting gia 20.6% S& hiru nwdc ngoai 12.9%
B6 phan Retail Research: QUAN DPIEM BINH GIA
Pham Thj Minh Chau Chung tdi duy tri khuyén nghi MUA mé cé phiéu DPM va nang gia muc tiéu |én 23,030 VND/CP,
Chauptm@bsc.com.vn upside 20.6% so v6i gia ngay 10/03/2021, dwa trén phwong phap DCF va P/E (50%/50%) do

thay ddi mét sb gia dinh sau (i) Didu chinh téng gia ddu FO va gia ban ure, dua theo dién bién
2T/2021; (ii) San lwong kinh doanh giam (-4.5%YoY) do ké hoach bao duéng vao Q2/2021;
(iii) P/E muc tiéu dworc diéu chinh 1én 11.8x, dwa vao trung vi nganh 1a 11.7x va P/E trung vi 3
nam la 11.8x.

Chuyén vién phan tich ky thuat:
Nguyén Tién Dic
ducnt@bsc.com.vn

Gia khuyén nghi: 21,500 VND DU BAO KOKD
Gia cét 16: 17,000 VND WBAOKQ

BSC dw bao DTT va LNST lan luot dat 9,846 ty ddng (+26.9% YoY) va 865 ty déng (+24.7%

. . . . YoY). EPS fw = 1,942 ddng va P/E fw= 9.8, P/B fw =0.98.
Bang so sanh gia CP va VN- Index

LUAN DIEM BPAU TV

20,000 1400
18,000 1200w Bién loi nhuan gop dwoc cai thién nhd vao ky vong gia ban tédng nhanh hon murc tang gia
16,000 1000 ctia nguyén liéu dau vao - Do gia diu ting cao va duy tri tin hiéu tich cwc tir nhu ciu phan
14000 800 bén trong 2021.

' 600 = Yéu t6 theo déi chwa dwa vao dinh gi4 :
e 400 () Ghi nhan khoan loi nhuan bét thuéng con lai tir bdi thwong bao hidm;
10,000 200 (i) Ky vong vao khoan hoan thué khi luat thué dwoc stra dbi vao nam 2021.

8,000 0 - ~ _

SERZZEZ2E%E44  QUANDIEM KITHUAT
DPM e VNINDEX Nha dau tw c6 thé mua cb phiéu véi gid muc tiéu ndm tai viing gia xung quanh 21.5, can nhéc
cat 16 néu ngwdng hd tro 17 bj xuyén thang.

Bang so sanh P/E va VN index RUI RO

21 16 = Gia khi dAu vao tang nhanh hon dy bao va gia ban diéu chinh thdp hon ky vong;

19 14 » Hiéu suét hoat doéng clia cAc nha may thap hon ki vong do bao dwéng dinh ki.

o CAP NHAT DOANH NGHIEP

= DT vaLNST 2020 lan lwot dat 7,762 ty VND (+1% yoy) va 693 ty VND (+83% yoy),nh&
gia khi dau vao giam manh va nhu cu xuét khau phan bon tang cao. Ngoai ra, DPM con
nhan duoc khodn lgi nhuan bat thweng tir bao hiém 90 ty/200 ty vao Q4/2020

\\\\\\\\\\\\\ = DPM dat ké hoach than trong cho nam 2021: DTT = 8,331 ty VND, LNST = 365 ty VND,

T
w 0N

-

N~

©
5 o ©

2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
2021
2021
2021

cTo T s e e san lwong ure quy déi chi dat 770 nghin tan, do ké hoach bao duéng dinh ki vao Q2/2021.
e \/NINDEX (LHS) DPM (RHS)

2020 2021 Peer VN-Index 2019 2020 2021 2022
PE (x) 12.3 9.8 11.73 14.7 Doanh thu thuan 7,684 7,762 9,846 10,424
PB (x) 1.01 0.99 0.79 2.0 Loi nhuan gop 1,402 1,730 2,329 2,318
PS (X) 0.96 0.76 0.3 15 Loi nhuan sau thué 378 693 865 845
ROE (%) 8.4% 10.3% 4.8% 14% EPS 863 1,557 1,942 1,898
ROA (%) 6.1% 6.9% 3.4% 2% Tang trwdng EPS -44.4% 80.4% 24.7% -2.3%
EV/ EBITDA (x) 6.14 4.69 9.52 115 Ng rong/ VCSH 40.2% 36.9% 49.7% 54.1%
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CAP NHAT DOANH NGHIEP

BSC

%

KH2021 Cap nhat KQKD 2020

(Ty ddng) Q4/2020 Q4/2019 %yoy 2020 2019

DTT 1,930 2285  -15% 7,762 7,683 +1% 8,331
LNgép 387 557 300 1,730 1,402 +23%
CPban — ,ag -202 +16% -654 -554  +18%
hang

CPOLDN -148 -96 +54% -409  -415  -2%

DT tai 62 59 +5% 179 140  +28%

chinh

CP i -19 -26 27% -93 108  -14%

chinh

LN khac 86 -4 9% 1

LNTT 133 290 54% 850 467  +82% 437
LNST 103 237 56% 693 378  +83% 365
San lweng KD (,000 tan)

Ure 827 680  +20% 770
NPK 94 76 +23% 140
Ty doanh 179 200 -13% 106

2020: DTT = 7,762 ty VND (+1% yoy), LNST =
693 ty VND (+83% yoy). Bién LNG tang tw
16.8% lén 21% nho (1) san lwong kinh doanh
ure phuc héi (+ 19.7%YoY) do khéng chju anh
hwéng tlr bao tri nha may va (2) chi phi gia khi
dau vao wéc tinh -17.2% yoy.

Xét rieng Q4/2020: DTT = 1,930 ty VND (-15%

yoy), LNST = 103 ty VND (-56% yoy) do:

e Gia khi d4u vao téng cao trong Q4

e CP ban hang +22% yoy do tang chi phi quang
céo, khuyén méi va chi phi van chuyén, thué
kho

e CP QLDN +81% yoy do ghi tang khoan trich
lap quy nghién ctu phat trién 20 ty dong va
chi phi nhé&n vién

e DPM con nhan dwoc khodn lgi nhuan béat
thwong tr bao hiém ~90 ty/200 ty vao
Q4/2020 va phan con lai dy kién sé& dwoc ghi
nhan vao 2021.

Cap nhat khac:

e DPM dwa ra KH than trong cho nam 2021:
DTT=8,331ty VND, LNTT =437 ty VND dwa
theo kich ban gia dau & mirc 45 USD/ thung.

e KH chitra cb ttrc tién mat dot 1 ctia ndm 2020:
700 VND/CP, ngay dyw kién trd cb tic la
19/02/2021.

TRIEN VONG 2021 — SONG MOI CHO “DUONG DUA XANH”

Ngudn: BSC Research

BSC dw bao DTT va LNST lan luvot dat 9,846 ty dong (+26.9% YoY) va 865 ty dong (+24.7% YoY). EPS fw = 1,942 déng
va P/E fw= 9.8, P/B fw =0.98. Dya trén cac gia dinh bién lgi nhuan gop tang tr 22.3% Ién 23.7% nguyén nhan do gia
ban dworc diéu chinh tang nhanh hon mic tang gia khi nguyén liéu.

Chung t6i ki vong doanh thu mang phan béon Phi My tang trwdng 27.3% YoY, nho

(1) san lwgng kinh doanh gidm 4%, vwot 3%KH do nha may ké hoach bao dwdng vao Q2/2021, nhwng nhu ciu phan
bon dy kién tbt trong nam 2021

(2) gid ban phan bén Uré ndm 2021 dwoc diéu chinh ting (+29%YoY) nhanh hon m&c ting gid dau nguyén liéu
(+27%Y0Y), dan dén gia dinh bién lgi nhuan gop tang tlr 22.3% lén 23.7% diéu chinh dwa trén gia dinh vé gia dau FO
va sb liéu gia ban 2T/2021.

BSC Equity Research
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*** Gia ban phan bén giai doan 2015-2019 khéng cé dw dia ting gia do dw thira nquén cung trong béi canh nhu
cau yéu do (1) Nhiéu nha may san xuét phan bén di vao hoat dong va nang céng suét, trong khi (2) nhu cdu bj sut gidam
b&i &nh hwéng bét loi cia hién twong EI Nino Ién cac giéng cay tréng va dién tich tréng trot thu hep.

Nim 2021- Co’ hoi cai thién gia phan bén nh& déng lwe kép tir ngudn cung gian doan va nhu cau phuc hdi do
dich bénh Covid-19 dién bién phtrc tap dan dén nqudn cung gian doan tai cac qudc gia xuat khdu phan bén hang dau
nhw Trung Quéc ,... Trong khi, nhu cAu phan bén ting cao nhé (1) chinh sach d&m bao an ninh lwong thuc trong va sau
dich (2) Thoi tiét thuan lgi dé khoi phuc nén ndng nghiép. Nhirng diéu nay, cung véi gia dau phuc va va chi phi van
chuyén téng cao, dan dén Gia phan bén thé giéi dong loat ting manh so vé&i gia trung binh nam 2020 — Tham chi
dat va vwot dinh 2015 trong 2T/2021; Cu thé, Giaphan ure (+42% ), gi4 phan DAP (+46%) va gia phan MAP (32%);

Gia phan bén ure trong nwéc ciing dién bién ddng pha véi gia thé gisi tang 1én khoang 42% so véi gia trung binh 2020
— O murc 8,500 ddng/kg-9,300 déng/kg, nhey

(1) Diéu kién khi hau thich hop dé tréng trot va tdng nang suét cay lwong thwe dan téi nhu cdu phan bén noi dia va xuét
khau tang cao; trong khi ton kho trong nwéc thap cudi nam 2020 giam 39% YoY).

(2) Gia dau FO phuc hdi vé mirc 340 USD/ Thung (+40% so véi gia trung binh 2020),nhwng van tang cham hon so voi
mtrc téng clia cac dong phan boén.

Tuy nhién, chiing t6i cho rang gia ban kho cé thé duy tri m&c cao nhw hién tai va sé cé diéu chinh gidm trong Q3-Q4.
Do d6, chung téi dat gia dinh gia phan bén sé & mic 7,900 ddng/kg — mirc gia trung binh cao nhét trong 5 nam trd lai
day.

Tac ddng cta bién ddng gia dau FO va gia ban Ure tdi
bién lgi nhuan gop

Dién bién gia phan bén Ure va gia dau
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Ngudn: Bloomberg, DPM, BSC Forecast
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BSC

Bang dw bao két qua kinh doanh DPM:

DPon vi: Ty déng 2020E 2021F 2022F
Gia dau FO (USD/MMBTU) 253 322 345
% YoY -30% 27% 7%
Gia khi thién nhién (USD/MMBTU) 4.73 5.71 6.01
% YoY -17% 21% 5%
Doanh thu Phan bén 5,865 7,464 8,021
% YoY 5.5% 27.3% 7.5%
Doanh thu Héa chat 727 700 702
% YoY 131.9% 96.3% 100.2%
Doanh thu Phan bén tw doanh 1,276 1,816 1,843
% YoY -23% 42% 1%
San lwong tiéu thu (ngan tan)
Phan bén Uré quy ddi 827 790 798
% YoY 20% -4% 1%
Phan bon NPK 94 130 170
% YoY 23% 38% 31%
Phan bon tw doanh 171 189 189
% YoY -16% 10% 0%
Doanh thu 7,762 9,846 10,424
Gia vén hang ban 6,032 7,517 8,107
Loi nhuan gép 1,730 2,329 2,318
Chi phi ban hang 655 801 848
Chi phi QLDN 409 520 550
EBIT 666 1,008 919
Doanh thu tai chinh 180 190 219
Chi phi tai chinh 93 115 111
LN trwéc thué 753 1,083 1,027
Thué TNDN 147 199 164
Loi ich cta cb dong thiéu sb 10 19 18
L¢i nhuan sau thué 596 865 845
EPS co ban (dong) 1,557 1,942 1,898
Bién LNG 22.3% 23.7% 22.2%
Bién LN rong 7.7% 8.8% 8.1%
ROE 8.4% 10.3% 9.9%

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research dy béao
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PINH GIA

Chung t6i duy tri khuyén nghi MUA méa cé phiéu DPM va nang gia muc tiéu Ién 23,030 VND/CP, upside 20.6% so v&i gia
ngay 10/03/2021, dwa trén phwong phap DCF va P/E (50%/50%) do thay d6i mot sé gia dinh sau (i) Biéu chinh ting gia
dau FO va gi4 ban ure, dwa theo di&n bién 2T/2021; (ii) San lwong kinh doanh giam (-4.5%YoY) do ké& hoach bao dwéng
vao Q2/2021; (i) P/E muc tiéu dwoc diéu chinh 1én 11.8x, dwa vao trung vi nganh 1a 11.7x va P/E trung vi 3 ndm Ia 11.8x.

Phwong phap Dinh gia (déng/ CP) Ty trong (%) Déng gép (déng/ CP)
DCF 23,143 50% 11,571
P/E v&i P/E muyc tiéu 11.8x 22,918 50% 11,459
Gia muc tiéu (déng/ CP) 23,030
Gia déng clra ngay 10/03/2021 19,100
Ty l& cb tire 7.9%
TSR 20.6%
P/E trung vi 3 nam 11.83
Phwong phap DCF

Chi phi str dung vén binh quan (%) FCFF (Ty déng)

Beta 0.80 | Gia tri hién tai cia FCF* 3,022
Lai suat phi rdi ro 3.5% | Gia tri thanh ly 4,799
Phan bu rui ro thi trwdng 10.7% Téng gia tri hién tai FCF 7,821
Chi phi VCSH 12.1% | (+) Tién va cac khoan dau tw ngén han 2,634
Chi phi n¢ 8.7% | (-) No vay ngén va dai han (1,379)
Thué TNDN 18.4% | (-) Loi ich cta cb dong thiéu sb (19)
% No 11.3% | EV 9,057
% VCSH 88.7% | Sé lwong CP lwu hanh (triéu CP) 391
WACC 11.5% Giatri1 CP, VND 23,143

Phwong phap P/E

EPS 2021 (d6ng/CP) 1,942
P/E muc tiéu 11.8 (1an) 11.8
Gia muc tiéu cho 2021 (d6ng) 22,918

Ngudn: BSC Research
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Bang tong hop cac doanh nghiép cuing nganh phan theo vén héa

DCM  Pam CaMau HOSE  7,914.53 11.92 1.26 1.05 4.35
DPM  Bam Phu My HOSE  7,161.42 10.33 0.89 0.92 5.13
DHB  Pam HaBéc UPCOM 1,959.84 -1.34 0.70 40.04
DDV  DAP - Vinachem UPCOM 1,784.00 109.72 1.40 0.95 9.39
BFC  Phan bon Binh Dién HOSE  1,137.64 8.52 1.17 0.21 6.27
LAS  Héa chat Lam Thao HNX 1,015.71 133.78 0.82 0.44 9.66
SFG  Phan bén Mién Nam HOSE  440.18 156.11 0.79 0.32 28.67
VAF  Phan an Van Dién HOSE  376.65 17.43 0.82 0.51 10.79
QBS  Xuét nhap khau Quang Binh HOSE 185.80 -3.23 0.29 0.15 -25.93
PSW Zg‘:‘é’gn hoa chat dau khi Tay HNX 151.30 18.08 077  0.09 23.63
NFC  Phan lan Ninh Binh HNX 124.28 13.56 0.68 0.29 5.87
PCE ?:‘uén“gbé” va Hoa chat DK Mién HNX 103.00 8.03 0.64  0.06 13.57
PSE  Hoéa chat DK Bong Nam bo HNX 97.50 11.55 0.63 0.05 10.95
HPH  Hdéa Chéat Hwng Phat Ha Bac UPCOM  40.32 13.50 0.40 0.53 3.84
HSI Phan bén Héa sinh UPCOM 19.53 -30.11 4315 0.11 18.31
DCI CN Hoa chét ba Néng UPCOM 2.84 0.39 0.09 0.01 0.29

Trung vi 281.23 11.73 0.79 0.30 9.52

Nguén: Fiin Pro
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BSC

Ky vong dwoc hoan thué VAT dau vao khi luat thué VAT stra déi dworc thong qua vao ki hop Quéc Héi 1an thir 11
vao thang 3/2021 (chwa ghi nhan vao két qua dinh gia chung)

Viéc Bd Tai Chinh kién nghi Chinh Pha vé y kién stpa d6i Luat Thué 71/2014/QH13 ngay 26/11/2014, theo hwéng dwa
phan bén l1a mét hang chiu thué VAT & mirc 5%, dé trinh Quéc hdi ky vong sé dwoc thong qua vao ki hop thang
3/2021.. Theo BSC, sw kién nay c6 thé tac ddong dén chi phi gia vén trong giai doan 2021-2024, nén ching téi da xay dwng
hai kich ban dé& danh gia tac dong nay.

Trwong hop 1: Luat thué VAT khong dwoc thong qua (kich ban dw phéng co s&)

Pon vi: Ty d6ng 2020 2021 2022 2023 2024
Doanh Thu 7,762 9,846 10,424 10,848 11,155
Loi nhuan gbp 1,730 2,329 2,318 2,315 2,259
Bién Igi nhuén gop 22.3% 23.7% 22.2% 21.3% 20.3%
EBIT 666 1,008 919 860 763
EPS 1,557 1,942 1,898 1,871 1,785
Dinh gia phwong phap P/E (d6ng) 22,918

Ngudn: BSC Research dy béo

Trwong hop 2: Luat thué VAT dwoc thong qua

Dwa trén gia dinh, BSC ky vong sw kién nay sé giip DPM dwoc hoan thué VAT diu vao, twong duwong ~286 ty ddng/nadm
trong giai doan dw phéng, tac déng tich cwc dén bién lgi nhuan gop toan cong ty tlr ndm 2021.

*** Gia ban khong thay ddi so méi TH1 — 7,900 ddna/kg

DPon vi: Ty déng 2020 2021 2022 2023 2024
Doanh Thu 7,762 9,846 10,424 10,848 11,155
Loi nhuan gop 1,730 2,614 2,622 2,639 2,604
Bién lgi nhuan gop 22% 27% 25% 24% 23%
EBIT 666 1,294 1,223 1,184 1,108
EPS 1,553 2,538 2,549 2,565 2,523
Dinh gia phwong phap P/E (dong) 29,946

Ngudn: BSC Research dy béao

*** Gia ban bi diéu chinh gidm 5% so m&i TH1: Theo dw thdo dwoc dé xuat béi bo Tai chinh (link)

Pon vi: Ty déng 2020 2021 2022 2023 2024
Doanh Thu 7,762 9,449 10,018 10,432 10,729
Loi nhuan gop 1,730 2,317 2,319 2,330 2,287
Bién lgi nhuan gép 22% 25% 23% 22% 21%
EBIT 666 1,050 975 930 848
EPS 1,553 2,101 2,073 2,055 1,980
Dinh gia phwong phap P/E (dong) 24,795

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research dy béao
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QUAN BIEM KI THUAT
Gia muyc tiéu 21,500

Gia cat 16 16,920
Diém nhén ky thuat:

- Xu hwéng hién tai: Tang gia.

- Chibao xu hwéng MACD: dwdng MACD & dwéi dwong tin hiéu.
- Chibéo RSI: O trén gia tri 50.

- Buwong MA: EMA12 & trén EMAZ26.

Nhan dinh: DPM dang & trong qua trinh tang gia trung han tlr dau thang 4 ndm ngodi dén nay va hién dang manh nha bwéc
vao séng Elliott tht (V) 1a mét song téng. Thanh khoan cd phiéu trong nhirng tudn gan day dang cé chiéu hwdng tang dan.
Mé&c du cac chi bdo xu hwéng chwa cé dwoc sy ddng nhat vé trang thai nhwng chi bdo dong lwong RSI dang tdng dan va
chwa di vao viing qua mua nén tiém néng cb phiéu c6 thé vuot qua mirc can tai ngwdng Fib 78.6%. Néu nhin vé trung han,
theo nhan dinh hién tai DPM nhiéu kha nang sé hwdng téi vang gia trén 20.

Khuyén nghi: Nha dau tw c6 thé mua cb phiéu véi gia muc tiéu ndm tai ving gia xung quanh 21.5, can nhéc cét 16 néu
nguwéng hd tro 17 bj xuyén thang.
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11/03/2021 — HSX: DPM

Khuyén céo st dung

Bén bao céo nay cuda Coéng ty C6 phén Ching khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duwoc xay dung dé cung cép theo
yéu cdu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii ching khoan. Nha
dau tw chi nén st dung céc thong tin, phan tich, binh luan cda Ban béo céo nhw la ngudn tham khao trwéc khi
dura ra nhiing quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong béo céo
nay duoc dya trén nhing ngudn di# liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chiing khoan Ngén hang dau
tw va phét trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng
chiu bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin dwoc dé cdp dén trong bao céo nay,
ciing nhw khéng chiu trach nhiém vé nhiing thiét hai déi véi viéc str dung toan bé hay mét phan néi dung cda ban
béo cé&o nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao céo nay duwa trén sw can nhic can trong,
coéng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay cé thé thay déi ma khong
cén béo trwéc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phén Chung khoan Ngan hang Bau
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4an ma khoéng c6 sw déng y ciia BSC déu trai
luat. B4t ky néi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thic hay
phuong thic nao hodc (i) duoc cung cdp néu khéng duroc sw chép thudn cda Cong ty Cé phan Ching khoan
BIDV.

Tang 10&11 Thap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

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