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KHUYEN NGHI: NAM GIIF
(UPSIDE 24.7%)

» Gia ban phan bén Ure ha nhiét, loi nhuan
doanh nghiép gidm téc trong nlra cudi ndm
2022.

» Gia dau va khi tw nhién khé gidm sau va

tiép tuc duy tri & mic cao khién cho xu hwéng
gidam gid phan bén dwoc dy bdo chi mang

tinh ngén han.

nong dan gidm do gi4 thanh san pham cao.

cua cb phiéu doanh nghiép.

» Xu huwéng tiéu thu phan bon cla nguoi

» Cb tirc tién mat tiép tuc la didm hép dan

Khuyén nghi NAM GI? pvt: Ty déng 2020 2021  2022F
Gia muyc tiéu 44,200 Doanh thu thuan 7,561 9,870 14,817
Gia hién tai 35,450 Loi nhuan gop 1,317 2,854 4,861
Upside 24.7% EBIT 760 2,090 3,740
Dién bién giao dich Loi nhuan rong 661 1,940 3,465
60,000 Tang trwdng LNR 55% 193% 79%
50000 - EPS (VND) 1,251 3,664 6,544
o Tang trwdng EPS 55% 193% 79%
20,000 e BVPS (VND) 11,950 14,366 18,904
10000 5000 ROE 11% 28% 39%
a2l Apr2l  Juk2l Oct2l Jan22  Apr22  duk22 ROA 7% 20% 27%
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Két qua kinh doanh 6 thang dau nam 2022 &n twong nhe gia phan bén tiép tuc neo cao.
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Ngudn: DCM, PSI wéc tinh

San luvgng san xuét phan bon Ure quy dbi clia DCM 6
thang diu nam 2022 dat 474,350 tan, ting 4% so Vi
cing ky ndm truwdc, vuwot 5% so véi k& hoach 6
thang, dat 55% ké hoach c& ndm. San lwong tiéu thu
Ure wéc dat 432,380 tan, tdng 3% so véi cing ky
2021, vuot 15% so véi ké hoach 6 thang, dat 56% ké
hoach c& ndm. Trong d6, tdng san lwong Ure xuét
khau & hon 200,000 tan, chd yéu xuét di Campuchia,
An D& va Bangladesh — day la nhiing thi truong
truy&n théng ma Phan bén Ca Mau c6 thé manh.

Sén lwong tiéu thu NPK wéc dat 28,250 tan trong
Quy 2 tang hon gép d6i so véi cung ky nam trwdc,
Ity k& 6 thang dau nam san lwong tiéu thu NPK wéc
tinh dat 40,530 tan.

Tbng doanh thu 6 thang d&u ndm ctia CTCP Phan bén DAu khi Pam Ca Mau dat 8,248.32 ty ddng, vwot 82% so véi
k& hoach 6 thang va dat 91% k& hoach ca ndm, téng 91% so v&i ciing ky ndm 2021. Tinh riéng Quy 2, doanh thu
DCM dat 4,145.36 ty ddng, tdng 66% so véi cung ky 2021, tuy nhién gidm nhe so vé&i mic 4,282.95 ty ddng Quy
1/2022. Két qua trén dat dwoc chi yéu nhd vao viéc gia phan bon trong Quy 2/2022 van dwoc neo & mirc cao du da
giam so v&i Quy 1; riéng gia ban trung binh san phadm Ure trong Quy cao hon 79% murc cling ky.

Trong co cau doanh thu ban hang ctia Pam Ca Mau 6 thang dau ndm2022, doanh thu tr mang ban Ure xuét khdu ghi

nhan tang manh 267% so v&i cung ky.

Bién lgi nhudn gép giam sau
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Nguén: DCM, PSI téng hop

Tuy nhién bién lgi nhuan gép 6 thang gidm manh xuéng chi con 40.7% do gia vén hang ban tang 30% so véi Quy
1/2022. Liy ké nira ndm 2022, Dam Ca Mau dat lgi nhuan truéc thué gép 5.66 1an 1én mirc 2,717 ty déng; loi nhuan

sau thué hon 2,550 ty - ting 472% YoY.
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» Gia ban phan bon Ure ha nhiét, loi nhuan doanh nghiép giam téc trong nira cudi nam 2022.
pingkg  Gia Ure Ph( My va Ca Mau trong nwéc Trong quy dau nam 2022, gia phan bon the gici lap
21.000 dinh cao nhat trong vong 50 nadm do nguén cung
000 khan hiém. Cudc xung dot Nga-Ukraine nd ra vao
’ cudi thang 2/2022 da khién cho ngudn cung phan bén
r\_—-—-—.\ i N P4 . ’ ~ A 3. , 2 .z . u
17,000 ‘-\N__M\ V(il khi E]ot E); dut gay, dong thoi thuc day gid hai mat
16.000 - hang nay tang manh.
13,000 Tuy nhién t6i cudi thang 6, gia phan bén Ure thé gisi
11000 g ghi nhan da ha nhiét véi ngudn cung déi dao tir Trung
Quéc va chinh sach xuét khau phan bén ctia Nga
9,000 np A e s o . 3
: sang mot so thi trvdng muc tiéu. Gia Ure trong nwéc
A A A A I 1 P A 'ﬂf fi‘f B R 3 N R R ]
o o F & oﬁ& o <<v?»° & W e o v&? cling khdng tranh khéi anh hwéng cia xu hwédng

giam gid trén thé gi¢i. Cu thé, mat bang gia Ure gidm
hon 10% tir dinh xuéng murc 14,000-16.000 VND/kg
(van cao hon 67% so v&i méat bang gia ndm 2021).

Ure Pha My Ure Ca Mau

Nguén: Bang gia phan bén Binh Bién, PSI téng hop

Trong ntra cudi ndm 2022, ching tdi dw béo gia phan bén sé khé quay tré lai mie dinh dau ndm do ngudn cung phuc
hdi va nhu ciu ure ciing gidm nhe do gia phan bén ting nhanh hon gia ban néng san, ngoai ra bién déi khi hau ciing
g6p phan lam giam dién tich canh tac & nhidu khu vuc.

» Chi phi khi d6t ting cao khién cho bién li nhuan gép doanh nghiép thu hep.

Gia MFO Singapore va gia khi ty nhién

Gid dau Singapore (Trdi) Gia khi tw nhién (Phai)

USDIMT USD/MMBtu
800 700
200 500

500
500
400
500
AP a0
400 —
v 200
300 100
200 0

PN AR AT Y AR, oI AT, AR o AT SR S .| S, (N L 1 Y Y, 12
R T S s R R R A I

Nguén: Bloomberg, PSI téng hop

So véi cling ky ndm trude, két qua kinh doanh cla cac doanh nghiép phan bén van tang manh nhwng da gidm téc
dang ké& so v&i Quy 1. Ghi nhan trong Quy 2/2022, chi phi nguyén vat liéu ting manh 133% so v&i Quy 1 lén murc
3,276 ty déng.

Tai chau Au, gia khi dét lién tiép tdng manh thiét 1ap mic cao ky luc m&i mét phan do ngudn cung khi dét clia Nga
qua tuyén dudng éng Nord Stream 1 (Dong chay phwong Béc 1) sang thi trwdng nay bi gian doan.

Trwéc nhivng dién bién bat lgi clia gia dau va khi tw nhién kém theo viéc gia phan bén ha nhiét, chiing t6i dw bao bién
loi nhuan goép trong cac Quy tiép theo ctia doanh nghiép sé tiép tuc bi anh hwéng va sut gidm manh.
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> Gia dau va khi tw nhién kho giam sau va tiép tuc duy tri & mirc cao khién cho gia phan bén van tiép tuc
dwoc neo cao trong ngan han.

Tai Hoi nghi IFA ndm nay, cac dw bao ghi nhan nam 2023 nhu cau phan bén toan ciu sé& héi phuc nhe, & mirc tr
1.2%-1.9%. Nguyén nhan chinh |& sau dai dich, san xuat ndng nghiép da ting tré lai. Ngoai ra, tinh trang thiéu hut
lwong thyc do xung dét Nga-Ukraine khién nhiéu quéc gia sé& phai gia ting dién tich canh tac dé tw tic lwong thuc
thay vi nhap khau nhuw trwédc day.

Gia urea sé kho c6 thé gidm thém do gia thanh san xuét tai hau hét cac khu vuc déu da tang so véi 2021. Cac québc
gia tai chau Au va My Latinh van dang phai nhap kh&u ure & mirc 740 $/tAn (gia CFR). Mirc gia nay tham chi duwoc
cho la thap hon gia thanh san xuét ure tai chau Au.

Do dé véi gia diu thé giéi van & mirc cao va duw béo khé gidm trong nhirng thang cudi ndm, gia phan bon sé van tiép
tuc dwoc neo cao trong ngén ha.

Binh gia va khuyén nghi

Chuing tdi dw phéng doanh thu thudn va loi nhuan sau thué cia DCM nam 2022 dat 1&n lwot 14,817 ty déng va 3,465
ty ddng, ting trwédng 1an lvot 50.12% va 78.6% YoY, twong ng EPS dy phéng cho ndm 2022 dat 6,544 dbng.

Chung t6i khuyén nghj NAM GIT déi vai cd phiéu DCM. Gia muc tiéu la 44,200 ddng/cd phiéu (upside 24.7% so voi
gia hién tai), twong rng véi P/E forward 6.8, dwa trén cac gia dinh chinh:

(1) Piéu chinh gia dinh gia ddu binh quan nam 2022 vé& 95 USD/thiing va gia Ure la 14,800 ddng/kg do lo ngai nhu
cau ddi va slrc mua ctia cac hd gia dinh gidm khi kinh té thé gi¢i déi mét nguy co’ suy thodi cao.

(2) Thay dbi dw phéng san lwgng phan bon Ure tiéu thu cd ndm 2022 vé& 775,000 tan do nhu cau thuc t& noi dia
gidm. Xu huéng tiéu thu phan bén ctia ngwdi ndng dan gidm do gia thanh san pham cao. Xu huéng tiéu ding
phan bén ctia ngwdi ndng dan tiém &n nguy co sut gidm v& dai han hodc chuyén ddi sang s dung phan bén gia
ré kém chét lwong.

(3) Le@i nhuan cac doanh nghiép phan bon dat mc cao vao Quy 2 (vu hé thu) va Quy 1, 4 (vu déng xuan). Do dé
thei diém két qua kinh doanh Quy 3 sép t¢i ciia DCM sé sut gidm dang ké so véi hai Quy lién trwéc.

(4) Cb tirc tién mat trong cac ndm tdi sé la diém h&p dan cia cb phiéu.
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Phu luc chi tiéu tai chinh

Két qua kinh doanh (ty dong) 2021 | 2022F | 2023F Chi s6 chinh 2021 2022F | 2023F
Doanh thu thuan 9,870 | 14,817 | 13,864 Kha nang sinh l&i
Gia vén hang ban 7,016 | -9,955| -9,861 Bién loi nhuan gop 28.92% | 20.27% | 19.62%
Loi nhuan goép 2,854 | 4861 4,002 Bién EBITDA 25.23% | 18.53% | 17.93%
Doanh thu hoat déng tai chinh 1,921 3,433 2,652 Bién loi nhuan trwdc thué 21.10% | 13.36% | 12.90%
Chi phi tai chinh -8 -7 -8 ROE 27.84% | 22.81% | 19.31%
i i bA ‘ A \/ 0, 0, 0,
Chi th béan hang & quan ly doanh 034 | -1420| 1351 ROA 19.83% | 15.94% | 10.35%
nghiép
Loi nhuan thuan tir hoat dong kinh
o AL dong 3834| 6858 5295| |Tingtrwéng
Loi nhuan khac 0 0 0 Doanh thu 78.62% | 18.24% | 3.68%
Loi nhuan trwée thué 2,083| 3733 3,068 |Loinhuangop 116.75% | 70.33% | -17.67%
Loi nhuan sau thué 1,040| 3465 2844 |LOinhuansauthue 192.80% | 78.62% | -17.91%
(cda co déng cong ty me)
L?’i nhué_‘m sau thué cha 66 déng 1.940 3465 2844 EPS 192.80% 78.62% | -17.91%
cong ty me ' ’ ’
— PSRN Tong tai san 24.42% | 33.73% | 9.59%
Lei nhudn sau thué cia co déng 0 0 0
khéng kiém soat VCSH 20.22% | 31.58% | 23.13%
Bang can déi ké toan 2021 | 2022F | 2023F Kha néng thanh toan
Tai san ngén han 7,282 | 11,013 12,491 Thanh toan hién hanh 2.58 2.61 3.43
. Tién & dau tw tai chinh ngén han 4,789 | 7,733| 9,570 | Thanh toan nhanh 1.89 2.04 2.83
II. Phai thu ngén han 188 537 406 | | No/taisan 0.30 0.31 0.25
1. Hang tdn kho 1,936 | 2433| 2175| |Noénchisehou 0.43 0.46 0.32
IV. Tai sén ngén han khac 369 311 340 \lfahyé néng thanh toan lai 272.45 504.28 394.59
Tai san dai han 3564 | 3,491| 3,405
. Tai san ¢b dinh 3,508 | 3,430| 3,352
Chi tiéu khac
1. DAu tw tai chinh dai han 0 0 0
EPS (VND) 3,664 6,544 5,372
1l. Tai san dai han khac 56 61 53
BVPS (VND) 14,366 | 18,904 | 23,276
Tdng tai san 10,846 | 14,504 | 15,896
No phai tra 3241 | 4561 3,979
I. N¢ ngan han 2,822 | 4,217 3,639
Il. No dai han 419 345 340
Vén chi s& hivu 7,605| 10,008 | 12,322
1. Vén diédu le 5,294 5,294 5,294
2. Loi nhuan dé lai va cac quy 2,285 4,691 7,002
3. Loi ich cb dong khong kiém soat 26 26 26
Tdéng ngudn vén 10,846 | 14,569 | 16,301
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L3u 1, tda nha PVFCCo, s6 43 Mac Tang 5, tda nha Silver Sea, s6 47 Ba  Tang 3, tda nha s6 53 L& Hong
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Tp. HB Chi Minh
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TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong bao cao nay dwoc PSI dwa ra dwa trén nhing ngudn tin ma PSI coi la dang tin cay
vao thoi diém cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét déi clia cac théng tin nay. Bao
céo duoc dua ra dya trén cac quan didm cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i
kéo nha dau tw mua ban, ndm gitk chirng khoan.

Nha dau tw chi nén st dung bao cdo nay nhw mét ngudn tham khdo cho quyét dinh dau tw cta minh va PSI se
khong chiu bat ct trach nhiém nao trwéc nha dau tw ciling nhu dbi twong dwoc nhdc dén trong bao céo nay vé
nhirng tén that c6 thé xay ra khi ddu tw hodc thdng tin sai léch v& déi twong dwoc nhic dén trong bao céo nay.
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