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

GIA PHAN BON DU BAO VAN O' MUC CAO VA SAN LUONG TANG
TRONG NAM 2022 SE THUC PAY DOANH THU VA LOT NHUAN
CUA DPM.

DU BAO KET QUA KINH DOANH
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NGANH CAP 5: Phan bén

Bang KQKD 2019 2020 2021F . D e
. Thong tin co phiéu (15/12/2021)

Doanh thu thuan 7684 7762 10377 56 Iugng CP niém yét 391,400,000
Gia von ban hang 6281 -6032  -7.030 S8 lugng CP luu hanh 391,334,260
Lginhuan gép 1402 1730 3347 Vén héa (ty VND) 19,985
Chi phi tai chinh -108 -95 73 Bién dong gid 52 tuan +209%
Chi phi banhang -555 -655 -760 KLGDTB 10 phién 4,621,850
Chi phi quanly DN -415 -409 -406 % s& hitu nudc ngoai 9.3%
Lgi nhuan tirhoat dong kinh doanh 464 751 2,295 Room nudc ngoai con lai 39.63%
Chi phi thué TNDN -78 -146 -351 Tap doan dau khi VN 59.6%
Lgi nhuéan sau thué 389 702 2,010 Edgbaston Asian Equity Trust 5.03%
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(Ngudn: DPM, CTS du’ phdng/téng hop)
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Luan diém dau tuv ot
- Gia phan ure dy bao sé ti€p tuc gilr 8 mdlc cao tdi it nhat gilra B

nam 2022 do gia nguyén li€u duy tri § mdc cao va Trung Qubc da
ra Iénh tam ngiing xudt khdu cho dén thang 6 ndm 2022, trong
khi Nga ciing gidi han mét s& lugng xudt khau.

- San lugng ndm 2022 tang nhe Ién 820 nghin tan (so vdi 788 nghin
tan ndm 2021 nhd khéng mat thdi gian dirng stra chira), Igi nhuan
bién gbp cling cai thién do gia tot duy tri tr ddu nam 2022.

CHIEN LUQC GIAO DICH: MUA (Ngudn: FiinPro, Cafef, CTS téng hop)

Vung gid mua khuyé&n nghi: 50,500 — 51,500 VNB/cS phiéu.

Vung gia ban ky vong: 59,000 — 60,000 VNB/cS phiéu.
Thdi gian ndm gilr: < 12 thang.
Loi nhuan du kién: 15.7%.

Research Department

Email: research@cts.vn
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I. Nganh phan bén thé gigi:

- Cung va Cau phan bon:

Thé gidi: nhu cau du kién sé tang Ién cham lai vao nam 2021/2022
sau khi tang vot vao nam 2020/2021. Sur dung phan bdn toan cau (N +
P205 + K2O0) Ila udc tinh khoang 198.2 triéu tan phan bén. Nam
2020/2021, cao han gan 10 triéu tan (5.2%) so vdi vao nam 2019/2020.
Pay la mic tdng 16n nhat ké tir khi 2010/2011. Du béo t6c dd tdng nhu
cau phan bon la du kién sé cham lai 0.9% vao nam 2021/2022. Toan
cau sr dung phan bdén dugc du bao sé dat 200.9 triéu tan. Tinh dén
thang 6 nam 2021, tiéu thu kali du ki€n sé tang nhanh hon cac loai phan
bon khac trong giai doan 2021/2020. Nhu cdu phén boén toan cdu tang
trudng hang ndm la du kién sé duy tri khoang 1% tUr ndm 2021/2022
dén 2025/2026, véi xu hudng giam nhe so véi ba ndam cudi clung cla
giai doan nay. S dung phan bdn thé gidi dugc du bao sé dat 208 triéu

tan dén nam 2025/2026. Cung phan bdn: san xuat cung phan bén phuc
h6i vao nam 2020, mac du sy gian doan rong rai trén toan cau dugc
thic day bdi Covid-19. San xudt cac loai phdn bon chinh tdng 1én hang
ndm vao ndm 2020 dé dap (rng véi nhu cau phan bén. Chudi cung (ing
phan bén hau nhu cd thé tiép tuc hoat ddng binh thudng trong suét
nam 2020, dudc coi trong bdi cac chinh phd phan loai phan bén nhu
hang hda thiét y&u trong bdi canh quéc gia nglirng hoat dong. Téng san
lurgng clia Trung Qudc vao nam 2020 dugc udc tinh 1a chi thap hon mot
chut so vdi néam 2019.

Viét Nam: Tiéu thu phan boén trong nudc hién vao khoang 11 triéu
tan trong dd, phan vo cd chiém khoang 90%. Theo cac nam, nhu cau
tiéu thu cling 6 su' dao dong dang k€ & mirc 1.4 triéu tan 1an, 2.3 triéu
tan uré, gan 4 triéu tdn NPK. Cac loai phan con lai nhu DAP, kali, SA dao
dong & mirc 850-950 tan. San xudt phan boén trong nudc cd ban da dép

{ng nhu ciu. Mdt s6 mang san pham NPK, Uré, 1an da bt dau du cung.
San xudt phan DAP trong nudc dap ('ng dugc 35% tdng nhu cau, phan
con lai van phu thudc vao nhap khau. Xu hudng cac cong ty trién khai
cac du an NPK chét lugng cao dé thay thé hang nhap khau la déng luc
téng trudng cac san phdm trong nudc. Du béo tc dd tdng trudng cung
— cau thap quanh muc 1%-2% trong giai doan 2020-2023.

- Gia ure:

Céc gia dinh vé gid uré cao hdon trong ngdn han (it nhat cho dén
thdng 6/2021) cht yéu la do gia than nhiét tang, nguyén liéu chinh cla
no, & Trung Qudc, do ngudn cung than khan hi€m. Ngudn cung thi
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trudng uré bi &nh hudng bdi can bao Ida tai My trong quy 3 ndm 2021
va sé tiép tuc thdt chit do Trung Qudc da tam ngirng xudt khau cho dén
thang 6 ndm 2022, trong khi Nga gi6i han mét s6 xuat khiu. Trong khi
nhu cau van tang trén thi trudng thé gidi. Thi trudng uré ciling dang gép
phai surchdm tré trong n&ng luc san xu&t ma rong, han ché ngudn cung
trong khi nhu cdu ca néng nghiép va cong nghiép déu phuc hoi. Tuy
nhién, cac ndt thdt san xudt cd thé s& dugc giai quyét trong trung han
gudn cung phan bon.
II. Du bao hoat dong kinh doanh DPM 2021-2022:

- N3m 2022: CTS du bdo tdng san lugng phan boén tu san xuét cla
DPM khoang 820 nghin tadn cao han 788 nghin tan ndm 2021, do ndm
2022 khéng mat thdi gian stra chita dinh ky. San lugng phan boén kinh
doanh vao khodng 180 nghin tdn/nam. San lugng phan NPK tang nhe
so vGi mic thuc hién 164 nghin tdn nam 2021. Bién gbp tang nhe do
gia phan bon duy tri m{rc cao ca nam 2022 so vdi nam 2021 tang tor quy
11/2021. Bién Igi nhudn gbp vao khoang 32% nam 2021/2022 so vdéi
23% nam 2020.

- CTS du bdo nam 2021/2022 doanh thu vao khoang 10,300 ty
dong va lgi nhuan sau thué vao khoang 2,000 ty dong. EPS ca ndm vao
khoang 1,980 dong/cp.

Rui ro
- Dich covid — 19 dién bién phirc tap chua giai quyét dit diém dan
t8i anh hudng cla dich t6i nén kinh té€ ndi chung 1a kho du doan.

- Thi trudng NPK canh tranh khad quyét liét, san phdm NPK cla
DPM khong dat san lugng tiéu thu ky vong.

QUAN DPIEM VA PINH GIA

- Tai gid déng clra ngay 15/12/2021, c6 phi€u DPM dang dudc
giao dich véi chi s6 P/E 2021 la 10.3 [an, mdc dinh gid nay theo quan
diém cla ching toi kha Ia hdp dan so hiéu qua kinh doanh dugc cai
thién cta DPM.

- Chlng t6i st dung thém phuong phap FCFE va FCFF dé dinh gid
gia tri cia cb phi€u DPM. Gid muc tiéu DPM tuang (’ng 59,000 ddng/cp
tang 15.7% so vdi gia giao dich hién tai.
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(biéu dd 4: du'bdo san lugng san xuét - CTS)
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(bi€u d6 5: du'bdo hiéu qua san xuat - CTS)

M& hinh dinh gia Trong

SO
P/E 33% 60,300
FCFE 33% 58,100
FCFF 349% 58,500
g;;:;g;;eu binh quan 59,000
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TCT PHAN BON VA HOA CHAT DAU KHI - CTCP (HOSE: DPM) VietinBank

SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi cta VietinBank Securities dudc xdy dung dua trén co s§ muc tdng/giam tuyét ddi cla gia cd
phiéu tai thdi diém danh gia vai gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tor 5% trd Ién
THEO DOI Néu gid muc tiéu cao hon gia thi trudng tr 3- 5%
NAM GIU NEu gid muc ti€u cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thdp hon gia thi trudng t5i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc ti€u cao hon gid thi trung tir 15% trd Ién
THEO DOI NEu gia muc ti€u cao han gia thi truGng tor 5 — 15%
NAM GIU NEu gid muc ti€u cao han giad thi trudng khéng qua 5%
BAN Néu gid muc tiéu thdp hon gia thi trudng tdi thiu 5%

Tuyén bd mién trach nhiém: Ban quy&n ndm 2020 thudc vé Cong ty CO phan Chiing khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhirng thong tin st dung trong bao cao dugc thu thap tir nhirng ngudn dang tin cay va CTS
khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thirc cta CTS. Khdng mdt théng tin cling nhu y kién nao dugc viét ra
nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khéng dudc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chlfc nao khi chua dugc phép cia CTS.
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