Bao cao nhanh

Cong ty co phan DAP (DDV - UPCOM)

CSl Securities

Ngay thwe hién: 10/5/2024
Khuyén nghi Kém kha quan
Gia hién tai 18,500
Gia muc tiéu 12,500
Upside -

Thoi gian ndm giir -
Ty suét cb tirc 3.24%

Bién dong gia DDV so v6i Vn-Index 6 thiang
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Théng tin co ban ciia cd phiéu
SLCP luu hanh 146,109,900
Vén diéu 1¢ (ty VND) 569.43
Vén hoa (ty VND) 2,671.62
Khoang gia 52 tun 8,530 - 18,900
G}a tri GDBQ 20 phién 31.68
(ty VND)
Ty 1¢ s6 hiu 64.00%
nha nudc
Ty 1¢ 56 hiru 4.36%
nuoc ngoat

Chi s6 tai chinh

Niam 2022 2023 Q1/2'(\)j)4 ar
EPS (VND) 2,445 433 660
BVPS
(VND) 12,335 11,649 11,830
P/E 3.90 42.26 27.69
ROE% 21.94% 3.94% 5.70%
ROA% 18.02% 3.42% 4.83%
No/TTS 15.0% 12.0% 14.0%

Ngu&n: Fiin, CSI Research

Chi tiéu kinh doanh (DV: ty VND, %)

Chi tiéu 2019 2020 2021 2022 2023
DT thudn 164562 188631 2877.89 327026  3,181.03
Tang trudng DT (yoy) -28.8%  14.6% 52.6% 13.6% -2.7%
LNST 5.65 28.44 190.92 357.26 68.98
Tang truéng LNST (yoy) -975%  403.4%  571.3% 87.1% -80.7%
BLN gop 123%  12.9% 13.2% 15.0% 8.2%

Nguz;n.‘ Fiin, CSI Research

Diém nhin doanh nghiép

Két qua kinh doanh dwge phan anh tich cwe nhd quyét dinh han ché xuit khiu phan
bén ciia Trung Quéc: 60-70% luong tiéu thy phan DAP trong nude phai nhap khau, trong do
Trung Quéc la nudc cha yéu xuit khau mat hang ndy vao Viét Nam. Do véy, quyét dinh han
ché xuét khau phan bén ciia nudce ban gidp gia DAP c6 budc ting gia tot. Gia DAP trong nudc
tang hon 40% tir thang 7/2023 va giir & gia cao (khoang 17,000 VND/kg) gilp 1gi nhuan cua
cong ty ting manh trong Q4/2023 va kéo dai sang Q1/2024. Trong Q1/2024, san lugng tiéu
thu dat 57.8 nghin tin (+15.7% yoy) va doanh thu dat 777.55 ty. Mic du, doanh thu chi ting
5.5% yoy nhung loi nhuan sau thué ting hon 18 lan, twong tmg dat 26.37 ty nho bién loi
nhuén ting tir 5.6% lén 8.7% va céc chi phi hoat dong déu duoc tiét giam. Ty trong xudt khdu
trong nhitng nim gin déy ting dan, trong Q1/2024 xu huéng nay tiép tuc dugc duy tri véi ty
1¢ 73.2% doanh thu dén tir xuat khau. Pay ciing 2 thi trudng c6 bién lgi nhuan cao hon so voi
tidu thy trong noi dia, ddy ciing la yéu t6 gop phan gitp bién loi nhuan ctia DDV cai thién.
Trong nira cudi nim 2024, doanh nghiép s& gap khé khin hon do gia phan bén tai Trung Quéc
dan dugc kiém soat dan toi tang kha nang cho phép xuét khau tro lai. Trong 4 thang dau niam
2024, san luong nhép khau DAP liiy ké cta Viét Nam ciing tang hon 190% yoy, gia ban DAP
dau thang 4 ¢6 dau hiéu giam nhe. Trudc tinh hinh d6, ky vong tiang doanh thu cua DDV trong
nura cudi ndm s& phu thugc vao viéc tang san lugng hon la tang gia ban. Ngudn nguyén liéu
san xuit la Quing Apatit ciing dugc 1én ké hoach nhap véi s lwong 16n véi 520 nghln tan cao
hon 38% so véi lugng tiéu thy trong nam 2023 ¢am bao cho HDKD duge thdng sudt.

Ky vong luét thué dwoc sira doi: Ky vong luat thué thay ddi chuyén phan bén tir mat hang
khéng chiu thué sang chiu thué VAT s& dwoc Qudc hoi cho y kién vao giita ndam 2024. Néu
dugc thdng qua s& gilp doanh nghiép cai thién kha nang canh tranh so véi cac doanh nghiép
nude ngoai, ddng thoi ciing gidp cai thién két qua kinh doanh. Ngoai ra, khi thué nay dugc stra
d6i cac nha san xuit méi tu tin hon trong viéc mé rong quy mo.

Tinh hinh tai chinh dan cai thién nho thuin lei ciia nganh: Trong 3 nam gin day, nho sy
thuan loi cta nganh phan bon DDV da cd nhiéu két qua tich cuc. Tong lgi nhuan sau thué 3
nam gin nhit cao hon loi nhuan sau thué cua tit ca cac nam tir khi doanh nghiép niém yét
cong lai. Nho d6 tinh hinh tai chinh ciing dugc cai thién dang ké nhu: Tyle tlén/Téng tai san
tai Q1/2024 da dat 45.1% cao hon rét nhiéu mirc 10% tir 2020 tr¢ vé trudc; Téng no/Tong
nguén von ciing giam tir khoang 30% nam 2020 xudng con 14.4% tai Q1/2024; Tai san co
dinh di dugc khu hao phan 16n ddng thoi chi phi tai chinh khdng con s& hd tro doanh nghiép
hoat dong kinh doanh hiéu qua hon.

Riii ro: Bién dgng gia nguyén li¢u diu vao: Quing Apatit, Luu huynh, Amoniac, than cam
la nhitng nguyén li¢u chinh de san xuat phan DAP. Viéc thiéu hut nguyen vat liéu hay dut gay
chudi cung ung do cac yéu tb khach quan nhu xung dot dia chinh tri, cac chinh sach xuét nhap
khau ctia c&c nudc 16n nhu Trung Qudc déu anh huong 16n t6i két qua kinh doanh cta doanh
nghiép.

Pinh gia va khuyén nghi: Tinh hinh tai chinh hoi phuc rat ot tuy nhién cau chuyén ting
truong cua doanh nghiép con phu thudc vao nhiéu yéu t6 chwa rd rang nhu: Quyét dinh chinh
thirc cAm xuét khau phan bon cia Trung Quéc dugc duy tri hay luét thué dugc stra d6i. Do do,
chiing t6i du phéng doanh thu va loi nhuan ciia DDV lan luot dat 3,582.82 ty va 121.49 ty.
Vi chi s6 P/E 15 lan, gié tri hop ly cuia DDV dat 12,500 VNB/c) phiéu.
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Két qué kinh doanh theo nam (ty VND)

Két qua kinh doanh theo quy (ty VND)
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DDV 1,925.67 3,181.03 68.98 660.00 43.18 1.60 3.42% 3.94%
LAS 2,360.49 3,440.29 148.54 1,487.00 17.97 1.68 6.40% 10.74%
DPM 13,309.26 13,569.19 529.82 1,372.00 32.96 1.17 3.35% 4.20%
DCM 15,237.97 12,570.54 1,110.14 2,313.00 16.33 1.82 7.54% 10.82%
BFC 3,454.65 8,588.31 134.82 4,105.00 15.19 1.83 3.82% 12.46%
SFG 1,243.95 1,558.96 56.82 565.00 11.71 0.92 4.87% 8.92%
TB nganh 22.89 1.50 4.9% 8.5%

Nguoén: Fiin, CSI Research
Nguoi thue hién: TTNC CSI
Email: csi.research@vncsi.com.vn

TRUNG TAM NGHIEN cUuU csli

CONG TY ¢6 PHAN CHUNG KHOAN KIEN THIET VIET NAM

WWW.VNCSi.com.vn 024 3926 0099

Hé Nbi: Tang 11, Tda nha TNR, 54A Nguyén Chi Thanh, Lang Thugng, B6ng Ba, Hé Noi
HCM: Téing 20, Toa nhda TNR, 180 - 192 Nguy&n Céng Tr, Nguy&n Thdi Binh, Quén 1, Hé Chi Minh

0886 998 288 online@vncsi.com.vn IZalo 0886 998 288

Tuyé&n b& mién trach nhiém: Ban quyén thudc vé Céng ty C8 phén Chiing khodn Kién Thiét Viét Nam (CSl), nhimg théng tin sir dung trong bdo cdo dugc thu thép tir nhiing ngudn ddng tin cdy va €Sl khéng chiu trédch nhigém vé tinh chinh xdc
clia chiing. Céc nhan dinh trong ban béo cdo nay dua trén co sd phan tich chi tiét vé cdn than, theo ddanh gid chil quan clia ching téi, L& hop Ly trong thai diém dua ra béo cdo, cdc nhéan dinh trong béo cdo nay cé thé thay déi bat ky Wic nao
ma khéng bdo truée. Bdo cdo nay khéng nén duge dién gidi nhu mét dé nghi mua hay bdn bét cir mét ¢ phigu néio. CSI sé khéng chiu trdch nhiém déi véi tét cé hay bét ky thiét hai néio hodc su kién bi coi la thiét hai déi véi viéc sir dung toan
b6 théng tin hodc y kign clia bdo cdo nay. Bdo cdo ndy khdng duce phép sao chép, tdi ban bai bét ki cé nhén hodc té chie nao khi chua duge phép clia CSI




