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Tap doan Dau khi Viét Nam 59.59

Tong quan cong ty

Tong cong ty Phan bon va Hoa chét
Dau khi 14 don vi thanh vién cua tap
doan Dau khi Qudc gia Viét Nam — Co
dong nha nudc nam giir 60% von co
phin cua Téng cong ty. Hoat dong
kinh doanh chinh cta Téng cong ty 1a
san xudt, kinh doanh phan bon va hoa
chat. Hién nay san pham chu lyc cia
cong ty la Phan dam (Ure) hat trong,
phan NPK, Kali, SA, DAP phyuc vu
cho néng nghié¢p. Khi Amoniac 16ng,
hoa chat UFC85/Formaldehyde H202,
hoa chét sir dung trong hoat dong khai
thac dau khi.

Chuyén vién phan tich
Hoa Ngoc Chién

+84966022411
chien.hoa@ecsc.com.vn
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Vi thé doanh nghiép

Hoat dong kinh doanh phan bon chinh cua tong cong ty trai rong
cac ving canh tac nong nghiép va cdy cong nghiép trén khép lanh
tho Viét Nam thong qua hé thong tiéu thy san pham hinh thanh tir
cac cong ty con dong tru sé chinh tai cac khu vyre: mién Béc, mién
Trung & Tay Nguyén, mién Péng Nam B, mién Tay Nam B9.
Hoat dong kinh doanh héa chéat do Tong cong ty va chi nhanh kinh
doanh hoa chat thuc hién, tap trung chu yéu tai khu vyc phia nam
va cung cép cho cic nha méy phan bdn, hoa chét, ché bién thuc
ph?im tai Viét Nam.

La nha san xuit phan bén dau nganh, DPM ludn ding dau thi phan
tiéu thy phan dam véi 33.8% tong lugng tiéu thy ca nam 2019.

Doanh thu va lgi nhuén

Ca ndm 2019 san lugng Ure tiéu thu dat 691 nghin tan, giam 14%
do anh huong tir viéc nha may dung hoat dong 72 ngay trong 6
thang dau nim. Theo d6 doanh thu mang Ure trong nim 2019 dat
4.804 ty dong, giam 16,7%. Bién loi nhuan mang Ure nim 2019
giam nhe tur 27,8% xuéng 27,4%

Bén canh d6 viéc thay d6i thoi gian khau hao giup nha may NPK
giam 15, trong nam 2019, DPM di kéo dai thoi gian khau hao cua
nha may NPK tir 10 ndm 1én 15 nam gitip cho khau hao mdi nim
giam 66 ty dong nhiam hd tro két qua kinh doanh ctia nha may
trong bdi canh tiéu thu gip kho khan. Trong niam 2019, nha may
chi chay duge 32% cong xuét thiét ké , tuong duong véi san lugng
san xudt dat 81 nghin tin, thdp hon ké hoach ban dau 13 150 nghin
tan.

San luong tiéu thu dat 77 nghin tin va gia ban trung binh 13 8.830
dong /kg (giam 3.6%). Tong cong doanh thu ca nim ciia nha may
NPK dat 677 ty dong. Du kéo dai thoi gian khau hao cua nha may
tir 10 nam 1én 15 nam nhung bién lgi nhuan gdp ciia NPK van ghi
nhan am 3.8%.

Pinh gia

Trong nam 2020, chung t6i du phong doanh thu DPM dat muc
8,605.56 ty dong (+12% n/n) va loi nhudn sau thué la 460.58 ty
déng  (+18.44% w/n). St dung két hop cac phuong phap P/E va
EV/EBITDA , ching tdi khuyén nghi Mua cho DPM béi vi
ching ti cho rang ¢ phiéu dang dugc thi truong dinh gia thap.
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PHAN TiCH TAI CHINH

Danh gia tinh hinh tai san

TAI SAN

A. TAI SAN NGAN HAN 5,172,047 5,943,942 46.45% 51.96% 14.92%
Ticn vé cic khoan tuong 1716919 2,976,952 15.42% 26.02% 73.39%
duong tién

Déu tur tai chinh ngén han 955,000 1,035,000 8.58% 9.05% 8.38%
Céc khoan phai thu ngén han 520,579 289,406 4.68% 2.53% -44.41%
Hang ton kho 1,662,663 1,350,639 14.93% 11.81% -18.77%
Tai san ngén han khac 316,885 291,945 2.85% 2.55% -7.87%
B. TAI SAN DAI HAN 5,962,210 5,496,454 53.55% 48.04% -7.81%
Cac khoan phai thu dai han 858 658 0.01% 0.01% -23.31%
Tai san cb dinh 5,313,225 4,790,658 47.72% 41.87% -9.84%
Bét dong san dau tu 250,383 239,821 2.25% 2.10% -4.22%
Tai san d6 dang dai han 136,578 145,847 1.23% 1.27% 6.79%
PAu tu tai chinh dai han 46,653 45,370 0.42% 0.40% -2.75%
Tai san dai han khac 214,512 274,101 1.93% 2.40% 27.78%
TONG CONG TAI SAN 11,134,257 11,440,396 100.00% 100.00% 2.75%

Tai san ngan han ciia cong ty nam 2019 tang 14.92% so v&i nam 2018, tai san ngan han ting nho sy
két hop cua 2 yéu td chinh d6 14 tién va cac khoan tuong dwong tién tang toi 77.39% va hang ton
kho giam 18.77%. Pay ciing 1a 2 khoan muc chién ty trong 16n nhét trong co ciu tai san ngan han
ciia DPM. Luong tién mat doi dao mang lai tinh an toan cho co ciu tai chinh cia cong ty, cuing véi
d6 hang ton kho cho xu hudng giam gia cho thdy nam vira qua cong ty da thuc hién t6t trong khau
ban hang dan dén lugng hang tiéu thy nhanh khién cho hang ton kho gidm ca vé mat gia tri cling
nhu ty 1€.

Tai san dai han van duoc cong ty duy tri ty 1€ 6n dinh, khoang 50% téng tai san cua cong ty. Khoan
muc chiém ty trong 16n nhét trong tai san dai han ctia cong ty do 14 tai san ¢ dinh, diéu nay 1a hoan
ton hop 1y khi cong ty s& hitu nhiéu nha may san xuat. Tai san ¢d dinh khong c6 sy thay ddi déang
ké, gia tri ghi nhan giam tai san c¢d dinh chu yéu dén tir viéc trich khau hao hang nim. Céng ty
khong c6 dy an lon vao thoi diém hién tai.
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Co cau von

Hé s ng vay trén von chi sé hitu ciia | 45 o9
cong ty c6 xu hudng tdng qua cac nam,
dau giai doan 2016 ty s6 nay dat
16.28%, lién tuc ting 3 ndm sau d6 1an | 3 gge
luot 1a 27.61%, 34.88% va 40.18%

40.00%

30.00% /
Nhin ch}mg ’t}’/ 1€ ng nay cua cong ty | 55 ooy
tuong doi thap, mac du co tang qua cac /
nim. Voi viée tai san ngin han chién | 20.00% /
phan 16n tong tai san thi viéc sir dung 15.00%

no vay nhu trén van nam trong bién an
toan cua cong ty. Dé hiéu rd hon vé sy | 10.00%

6n dinh tai chinh cua cong ty t6i s& chi
ra khi theo ddi sy bién dong cua dong

vén luu dong qua cac nim NWC. 0.00% * * * *
2016 2017 2018 2019

5.00%

e=g==H& s& No vay trén vén CSH

Hé s& Ng vay trén Téng TS

Tai san ngan han 5,815,897 5,017,088 5,172,047 5,943,942
No ngén han 1,159,284 1,417,573 1,513,850 2,060,801
NWC 4,656,613 3,599,515 3,658,197 3,883,141

Ngudn vay ng ludn dugc dam bao béi tai san ngin han, hé s6 NWC ludén duong cho thy cong ty
¢6 chinh sach tai chinh hop 1y, tong no vay ngan han ludn duoc tai trg boi tai san ngan han nham
han ché rui ro tai chinh ngén han.

Thém nita, NWC ctia DPM qua cic nim dugc duy tri 6n dinh, khong c6 xu hudng rd rang, diéu
nay ciing 1 du hiéu tich cuc dbi vai tinh hinh tai chinh cua cong ty.
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Kha nang thanh toan

Ty sb thanh toan nhanh cua cong ty 6
nam 2019 dat 2.23 1an, véi h¢ sé 16n
thé ndy cong ty co mic an toan tai | >
chinh cao, bén canh d6 hé s thanh toan . “
ngan han trong ca giai doan 2016 —

2019 déu 16n hon 1, tai nim 2019 ty s§ | 3 \ )
nay c6 gid trj 2.88 1an. \'\.ﬁ‘

Xu huéng cta ca 2 hé sb thanh toan 1
déu giam trong giai doan ké trén tuy

nhién lai van co gia tri rat cao, diéu nay | 0
cho thiy cong ty dang st dung nhiéu
hon nguén tai san ngén han ctia minh ==4==TSTT Nhanh TSTT Ngén han
cho viéc dau tu sinh 101

2016 2017 2018 2019

Nang luc hoat dong
80
70
60
50
40
30
20 e e
— = = —
12 e — = —h
2016 2017 2018 2019
Vong quay khodn phai thu =li==Vong quay khoan phai trad ==ge=\Vong quay hang tén kho

Vong quay khoan phai thu dat 70.64 1an vao nam 2016, giam qua cac nim 2017 va 2018 & mirc lan
luot 14 62.23, 32.78 lan va nam 2019 tai 23.22 1an. Nhin chung ty 1é nay giam qua timg cho dau
hiéu tiéu cuc, véi thoi gian thu hoi tién 1au hon doanh nghiép s&é mat di gia tri thoi gian ciia dong
tién nhiéu hon tirc 1a cong ty dang bi khach hang chiém dung vén lau hon trude day. Mirc vong
quay khoan phai tra lai & mirc thap hon nhiéu, chi 14.05 1an trong niam 2019. Nhur vay c6 thé thay
cong ty duge hudng loi tir ngdn von ctia khéch hang khi phai thanh toan cham di, va thu vé nhanh
hon.

Vong quay hang t6n kho khong bién dong 16n trong cing giai doan, ty sd nay 6n dinh hang nim
chi ra rang nhu cau tiéu thu 6n dinh va khong c6 nhiéu sy thay dbi 1on. .



Z Tong Cong ty Phan bon va Hoa chat Dau khi
EUROCAPITAL Nganh phan bdn | viét Nam | 27 thang 03, 2020

Kha nang sinh loi
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Ty 18 13i trén doanh thu (ROS) cia cong ty thip, chi dat mirc 5.06% tai nim 2019, trong ca giai
doan ROS ciia DPM c6 xu huéng giam khi dat mirc 14.7% vao dau giai doan trén. ROA (loi nhuén
trén tong tai san) ctia cong ty bién dong cing chiéu voi ROS, trong ca giai doan DPM da giitu
dugc co cau tai chinh ciia minh mot cach twong dbi on dinh va nhat quan, ROA cua cong ty dat
muc 11.14% nam 2016, giam manh vao ndm 2017 va van c6 xu hudng giam khi véi bién do hep

hon 2 ndm sau d6, 2018 tai 6.54% va 2019 la 3.35%.

Déi v6i ROE cong ty co mirc loi nhuan trén vén cha sé hitu giam cing giai doan trén, dau giai
doan nam 2016 ty s6 nay 1 13.6% dén cudi giai doan 2019 cong ty chi giit dugec ROE véi muc
4.6%, Nguyén nhan cta viéc giam ty 1& lgi nhuan nay duogc cho 1a do gia von hang ban gia ting
dnag keé khién cho bién loi nhuan ctia cong ty giam, dic biét nim 2019 cong ty da dimng hoat dong

nha may NPK dén 72 ngay dem khién doanh thu sut giam dang ké.
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TOM TAT BAO CAO TAI CHINH

Két qui kinh doanh 2017 2018 2019 2020F 2021F
Deaiih thi 7 e i [ ms 7 7,995,829 9,297,112 7,683,541 8,605,566 9,638,234
cung cap dich vu

Tang truong doanh thu 0.90% 16.27% -17.36% 12.00% 12.00%
Gia vén hang ban 5884433 7,397,640 6,281,448 6,884,453 7,710,587

Loi nhuin gdép v€ ban hang va cung

2,111,397 1,899,471 1,402,093 1,721,113 1,927,647

cép dich vu

e et b o 26.41% 20.43% 18.25% 20.00% 20.00%
Doanh thu hoat dong tai chinh 164,595 123,658 140,013 154,014 169,416
Chi phi tai chinh 1,379 73,798 107,637 118,401 130,241
Trong dé :Chi phi ldi vay 186 62,586 106,897 117,587 129,345
gggﬁhlaiﬁ‘r’] S lién 3,835 2,917 1,680 1,848 2,033
Chi phi bén hang 802,515 612,322 554,758 688,445 771,059
T3 Ié CP BH/Doanh thu 10.04% 6.50% 7.22% 8.00% 8.00%
Chi phi quan 1§ doanh nghiép 638,678 485,710 415,340 516,334 578,294
T3 16 CPOLDN/Doanh thu 7.99% 5.22% 5.41% 6.00% 6.00%
Ei‘;fh“g::r']‘hth“a“ tir hoat dong 837,255 854,216 466,052 553,796 619,502
i b 17,312 17,876 7,480 8,228 9,051
Chi phi khac 1,703 1,476 6,457 7,103 7,813
L sl e 15,609 16,400 1,024 1,125 1,238
zl‘x’u‘%g loi nhuiin ké todn trude 852,864 870,616 467,076 554,921 620,740
Chi phi thus TNDN hién harh 141,942 147,300 90,455 94,337 105,526
Chi phi thué TNDN hoéin lai 3,082 10,842 (12,239)

T3 1é thué TNDN 17.00% 18.16% 16.75% 17.00% 17.00%
Loi nhuéin sau thué thu nhip 707,840 712,474 388,860 460,584 515,214
doanh nghiép

Loi ich cua c6 dong thiéu s6 13,384 12,881 11,157 15,316 15,316
Loi nhuéin sau thué cila c6 déng 694,456 699,593 377,703 445,269 499,898

ciia Cong ty me
Lai co ban trén ¢d phiéu (*) (VND) 1,532 1,551 863 1,138 1,277
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Can dbi ké toan 2017 2018 2019 2020F 2021F
TAI SAN

A. TAI SAN NGAN HAN 5,017,088 5,172,047 5,943,942 5,260,474 5,195,390

Tién va cac khoan tuong duong tién 2,361,888 1,716,919 2,976,952 1,997,772 1,813,073

Diu tu tai chinh ngén han 895,000 955,000 1,035,000 1,086,750 1,141,088
Cac khodn phai thu ngén han 256,516 520,579 289,406 443,685 456,995
Hang ton kho 1,222,968 1,662,663 1,350,639 1,422,914 1,465,601
Tai san ngén han khac 280,715 316,885 291,945 309,353 318,634
B. TAI SAN DAI HAN 5,247,017 5,962,210 5,496,454 5,654,123 5,823,746
Cac khoan phai thu dai han 2,042 858 658 1,619 1,668
Tai san ¢b dinh 1,834,694 5,313,225 4,790,658 3,754,123 3,866,747
Biét dong san diu tu 260,946 250,383 239,821 289,599 298,286
Tai san do dang dai han 2,861,605 136,578 145,847 1,310,666 1,349,986
DAu tur tai chinh dai han 46,685 46,653 45,370 51,388 52,930
Tai san dai han khac 241,046 214,512 274,101 246,727 254,129
TONG CONG TAI SAN 10,264,105 11,134,257 11,440,396 10,914,597 11,019,137
NGUON VON

A.NQ PHAI TRA 2,220,880 2,879,247 3,278,961 2,655,976 2,735,656
No ngén han 1,417,573 1,513,850 2,060,801 1,694,958 1,745,807
No dai han 803,307 1,365,397 1,218,160 961,018 989,849
B. VON CHU SO HUU 8,043,225 8,255,010 8,161,435 8,258,620 8,283,481
Vén gép ciia chii s¢ hitu 3,914,000 3,914,000 3,914,000 3,914,000 3,914,000
Thing du v6n ¢b phan 21,180 21,180 21,180 21,180 21,180
Cb phiéu quy (*) (2,297) (2,297) (2,297) (2,297) (2,297)
Quy dau tu phét trién 3,497,040 3,497,040 3,497,040 3,497,040 3,497,040
Loi nhuén sau thué chua phén phéi 442,169 657,269 566,145 639,098 658,271
Loi ich c6 dong khong kiém soét 171,132 167,818 165,368 189,599 195,287

TONG CONG NGUON VON 10,264,105 11,134,257 11,440,396 10,914,597 11,019,137
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Dong tién
EBITDA
L4i/ 13 tir dAu tu

Tang/ gidm vén luu dong

Tang/giam cac khoan du phong

Chi/ thu bing cdc khoén tién khac

Dong tién hoat dong khic

Chi phi 14i vay/ Thu nhép 13i tién
guri

Thué d3 tra

Dong tién tir hoat dong kinh
doanh

Tién chi mua sam tai san co dinh

Tién thu do thanh 1y TSCD, céc
khoan dau tu

Tién chi diu tu gép vdn

Tién khéc tir hoat dong dau tu

Dong tién tir hoat dong du tw

Tién vay nhan duoc/ (da tra)

Tién thu tir phat hanh, nhan gbp
von

Tién mua lai c6 phiéu da phat
hanh

Cd tirc, loi nhuan da tra cho chu
sé hiru

C4 tlrc wu da da tra

Tién khic tir hoat dong tii chinh

Dong tién tir hoat dong tai
chinh

Dong tién lwu chuyén thuin
trong nam

Tién va twong dwong tién diu
ky

Anh hudng cua thay déi ty gia
hdi dooai quy ddi ngoai té

Tién va twong dwong tién cudi
ky

2017

1,044,466
(173,126)
(489,390)

161,178
(190,660)
(121,068)

(186)
(150,238)
80,976

(1,392,103)

494,315

(1,310,000)

159,662

(2,048,126)

628,839

(398,368)

230,471
(1,736,679)
4,098,557
10

2,361,888

2018

1,452,459
(129,191)
(718,243)

36,968
(27,612)
(89,165)

(96)
(144,064)
381,056
(890,565)
1,640,321
(1,695,000)
123,555
(821,689)

578,249

(782,525)

(204,276)
(644,909)
2,361,888

(59)

1,716,920

2019

1,135,852
(133,811)
486,323
167,357
79,637
(52,718)
(10,442)
(45,844)
1,626,354
(42,706)
1,642,083
(1,720,000)
138,849
18,226

7,047

(391,593)

(384,546)
1,260,034

1,716,920

2,976,954

2020F

1,085,461
(147,192)
(832,864)

121,834
(46,212)
(87,650)
(10,755)
(113,382)
(30,760)
(46,977)
1,158,906
(2,075,000)
140,689
(822,382)

304,712

(430,752)

(126,041)
(979,182)

2,976,954

1,997,772

2021F

1,175,427
(161,911)
(678,458)

121,834
(48,522)
(87,650)
(11,078)
(113,382)
196,260
(51,674)
1,258,906
(1,575,000)
140,689
(227,079)

319,947

(473,828)

(153,880)
(184,700)

1,997,772

1,813,073
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Pinh gia theo P/E

PIE

PS

Gi4 thi truong du kién

Pinh gia theo EV/EBITDA
EV/EBITDA (lan)

EBITDA (tri¢u)

EV (triéu)

No vay (tri¢u)

Loi ich 6 dong thiéu s (tridu)

Gi4 tri thi truong ¢ phiéu vu dai
(triéu)

Tién va twong duong tién (triéu)
Von héa thi truong (triéu)
C6 phiéu luu hanh (c6 phiéu)

Gia thi truong (dong)

P/E (50%)
EV/EBITDA (50%)

Gia tri hop ly
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PHUONG PHAP DINH GIA
2017 2018 2019
12.12 12.47 13.42
2017 2018 2019
6.68 5.79 5.08
2020 2021
6,827 7,665
6,668 6,951
13,495 14,615

5.4

1,085,461
5,861,490

2,655,976

15,316

0

1,997,772

5,218,601

391,334,260

13,335

54

1,175,427
6,347,307

2,735,656

15,316

0

1,813,073

5,440,039

391,334,260

13,901
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Khuyén cdo sir dung

Ban bao c4o nay ciia Cong ty C6 phan Chirng khoan Eurocapital (ECC), chi cung cip nhimng thong
tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi truong cia
cd phiéu ciia doanh nghiép. Béo céo nay khong duoc xdy dung dé cung cép theo yéu ciu cia bat
ky t6 chirc hay ca nhén riéng 1é nao hoic cic quyét dinh mua ban, nim giit chung khoan. Nha dau
tu chi nén sir dung cac thong tin, phan tich, binh luan cua Ban bao cdo nhu 1a ngudn tham khao
trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi thong tin, nhan dinh va du bao va
quan diém trong béo cdo nay duoc duwa trén nhitng ngudn dir lidu déng tin cay. Tuy nhién Cong ty
C6 phan Chung khoan Eurocapital (ECC) khong dam bao ring cic ngudn thong tin nay 1a hoan
toan chinh x4c va khong chiu bat ky mot trach nhiém nao dbi véi tinh chinh xac ctia nhitng thong
tin duoc dé cap dén trong bdo cdo nay, cling nhu khong chiu trach nhiém vé nhirng thiét hai ddi
v6i viée str dung toan bo hay mot phan nodi dung ciia ban bao cdo nay. Moi quan diém ciing nhu
nhan dinh duoc dé cap trong bao cao nay dua trén sy can nhic can trong, cong minh va hop 1y nhat
trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay d6i ma khong can bao trudc.
Bén bo c4o nay c6 ban quyén va 14 tai san cia Cong ty C6 phan Ching khoan Eurocapital (ECC).
Moi hanh vi sao chép, sira d6i, in 4n ma khong c6 su dong ¥ cua ECC déu trai luat. Bt ky noi
dung ndo cia tai liéu nay ciing khéng duge sao chyup hay nhan ban & bat ky hinh thirc hay phuong
thirc nao hodc cung cap néu khong duge sy chap thuan cia Cong ty Co phan Ching khoan

Eurocapital.

Cong ty Co phan Chirng khoan Eurocapital
Tang 5 — Toa nha Mat Troi Song Hong — S6 23, Phan Chu Trinh — Hoan Kiém — Ha Noi

Dién thoai: +84 39 3218 1895

Website: www.ecsc.vn
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