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KHUYEN NGHI NAM GIT®
Gia hop ly 35,000 VND
Gia hién tai 32,100 VND
Tiém nang tdng/giam 9.0%
THONG TIN €0 PHIEU

CP dang luu hanh (triéu) 391.3

Free float (triéu) 176

Vén hoa (ty VND) 12,562
KL GDTB 3 thang (c8 phiéu) 3.9 triéu
S& hitu nudce ngoai (%) 10.3%
Ngay niém yét dau tién 05/11/2007
CO CAU C6 DONG
PetroVietnam 59.6%
Agrimex Nghé An 4.1%
Egdbaston Asian Equity Trust 3.9%
CTBC Vietnam Equity Fund 2.7%
Khéc 29.8%
KHIiA CANH TRONG YEU
TTM EPS (VND) 4017.4
BVPS (VND) 28,975
Ng/VCSH (%) 0%
ROA (%) 10.1%
ROE (%) 12.8%
P/E 7.8
P/B 1.2
Ty suat c0 tic (%) 22.3%
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SO LUQC VE CONG TY

DPugc thanh lap vao ndm 2003, Téng cong ty
Phan bén va Hoa chat Dau khi (DPM) sén xuat
phan uré cho thi trudng trong nudc va Chau A.
Cong ty s& hiru mét nha may uré cong suit 800
tdn/ndm va mot nha mdy NPK san xuat 250
tdn/nam. DPM con cung cép céc loai phu gia hoa
chat nhu NH3 va UFC85/Formalin,...
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Khiing hoang phan bén da qua

e Trong 972023, Doanh thu thuan va LNST giam dang ké lan lugt la
31% YoY va 90% YoY do gia ban Uré giam manh hon nhiéu so véi gia
dau vao (gas).

e K&t qua c6 thé tot hon cho ca ndm két thic nam 2023 nh& ngudn
cung thiéu hut va gia téng canh tac ngi céc (vu Déng - Xuan).

e CA&u trdc tai chinh rat it ng va dong tién manh cho phép ty Ié chi tra
cd tlre cao trong tuong lai.

 Khuyén nghi clia chiing t6i 1a NAM GIU v6i tiém néng tang gia 9%

Du phéng: Ching t6i wdce tinh doanh thu ctia cong ty sé giam manh xudng
con 12.3 nghin ty d6ng (-33.9% YoY) vao nam 2023 khi sy hon loan trong
chudi cung trng phan bén do chién tranh Ukraine qua di. Nghiém trong hon,
LNST c6 thé giam xu6ng con 0.9 nghin ty déng (-84% YoY). Hiéu qua hoat
dong sé giam sut do gia Uré co6 thé giam manh hon gia dau vao (khi kho),
von van & miurc cao do duogc tinh dua trén gia dau mazut (FO). Theo d6,
chuiing t6i du dodn Bién Igi nhudn gop sé giam dang ké tir 42% & ndm 2022
xudng con 17% vao nam 2023F va 2024F, murc trude chién tranh Ukraine.
DPiém nhén dau tu: (1) Nhu cau phan bén tang cao dén tir viéc gia tang canh
tac ngili coc do gia mat hang nay trén toan cau tang vi tdc déng cua El Nino
(2) Gia phan uré toan cau dang leo thang do gia khi dét tédng cao, bi anh
hudng bdi cang thang dia chinh tri va sy chudn bi cho mua déng & Chau
Au. Viéc that chit nguén cung do 1énh cam xuat khau uré ctia Trung Quéc
cang lam tram trong thém van dé nay.

Nhirng yéu t6 nay, du mang tinh mua vu nhung cé thé ho trg tich cuc cho
két qua hoat dong cua cong ty trong cudi nam 2023 va dau nam 2024.

(3) Co cau tai chinh rat it ng vay va dong tién manh gitp cong ty duy tri ty
& chi tra ¢ tirc cao trong nhirng ndm téi (20% vao ndm 2023 va khoang 6%
vao nam 2024F). Cong ty cling tap trung dau tu vao cac du an san xuat hoa
chat mai dé da dang héa danh muc sén phadm ciing nhu tao ra céac dong
lyc tdng trudng mai.

Pinh gia & khuyén nghi: S&r dung phuong phap DCF va P/E, ching t6i udc
tinh gia tri hop ly 1a 35,000 VND/c6 phiéu. Do dé, ching toi dua ra khuyén
nghi NAM GI véi mure ting gid tiém néng 1a 9%. Dinh gia ctia ching toi gia
dinh rang tdc dé tdng trudng cla dong tién sau nam 2027 la 0% (g=0%) do
thi truong phan bén ndi dia bi phan manh va tién gan dén trang thai bao
hoa ma khong cé dong luc téang trudng méi.

Rui ro: (1) Bién dong bat Igi cua gia nhién liéu dau vao; (2) RUi ro suy thodi
kinh t&€ ngay cang ro nét

Chi sé6 tai chinh

Tiéu thu Urea (nghin t4n) 827 749 791 694 750
Tiéu thu NPK (nghin tan) 94 151 129 150 153
Doanh thu thuan (ty VND) 7,762 12,786 18,627 12,310 11,753
Loi nhuan gép (ty VND) 1,730 4,786 7,838 2,069 2,014
LNST (ty VND) 702 3172 5,585 900 815
Bién LN rong (%) 9.0% 24.8% 30.0% 7.3% 6.9%
Gid tri s6 cach (VND/cp) 21,018 27,317 35,759 30,435 30,494
Ca tire (VND) 1,200 1,400 5,000 7,000 1,700
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