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CONG TY €6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

CONG TY cO PHAN PHAN BON DAU KHI CA MAU (HOSE: DCM)

DANH GIA NAM GIU  cH ONG GIAM XUAT KHAU, TAP TRUNG TIEU THU NOI BIA
Gia muc tiéu 12 thang (lam tron) 27,200  KET QUA KINH DOANH QUY 2 VA 6 THANG DAU NAM 2021: TANG
Gia hién tai 26,450 TRUGNG MANH

Ly ké 6 thang dau nam doanh thu thuan ghi nhan tang truéng téi 29%
YoY: Trong quy 2/2021, CTCP Phan bdén Dau khi Ca Mau (DCM) ghi nhan 2,364
ty dong doanh thu thuan, tang 22% so vdi cung ky. Lgi nhuan gop tang tucng

Dir liéu giao dich

San giao dich HOSE

Gidlcao/ihapInhat 52 ean 27.400/10,657 rng 24% so vdi cung ky, dat 517 ty dong. Liiy ké 6 thang, cong ty dem vé doanh
V6 héa thi trudng (ty VND) 11647 thu thuan 4,236 ty dong, 1ai sau thué 430 ty dong; tdng trudng lan lugt 29% va
SLCP dang Iuu hanh (triéu cp) 529.4 20%.

KLGDBQ 52 tuan (c6 phiéu) 3,815,722 n " s ~aen e T S
. S (%) . Nguyén nhan chu yéu do nhu cau tiéu thu va mat bang gia ban cac san
G hiiu trong nudc . e e A . i N e bear s s o pA px
S8 hifu Lrég N (0/0) o pham déu ghi nhan gia tang manh trong ky, dac biét la gia phan bon

nudc ngoai (% . . ] . o
Room nuéc ngodi (%) aohs dat mirc cao ky luc, cu thé trong 6 thang dau nam 2021, gia phan bdn thi
(0] -

PV N " trudng trong nudc va thé gidi lién tuc tang cao. Tai thi trudng Viét Nam, gia
Mot s chi tiéu chinh ] ] . . ,
phan bon san xuat tang tir khoang 8%-55% tuy loai. Cu thé, phan uré tang 55%;
2019 2020 2021E phan DAP tang 35-50%; phan supe lan tang han 8%; phan NPK tang 15%-20%.

Doanh thu (ty VND) 7,043 7,561 7,939

LN gdp (ty VND) 959 1,317 1,519 cha déng giam xuat khau dé tap trung nguén hang phuc vu trong nu'éc,
EBIT‘(ty VND) 22l st B3 cu thé trong 5 thang dau ndm 2021, t8ng san lugng tiéu thu cac loai phan bén
LN rong (VND) 426 661 808 ) . . R . o . o
Téng truding LNR (%) -35% 550, 200, @i khu vuc Bong Bang Song Cuu Long dat 260 ngan tan, tang 14% so vai ké
EPS (VND) 808 1,251 1,527 hoach, tuang duong véi cling ky ndm 2020. Trong do riéng san phdm ure va cac
Tang truGng EPS (%) -35% 55% 22%  san pham gdc ure do cong ty san xuét chiém 210 ngan tan, vugt 30% so véi k&
BVPS (VNP) L1554 ;9508 12,970 hoach va tang 13% so vdi cung ky nam 2020
Ty sudt cb tic (%) 6% 8% 5%
ROA (%) 4% 7% 9% ’
Chung téi diéu chinh dy phdng két qua kinh doanh cac nam ti€p theo dua trén
Dién bién gia co phiéu diéu chinh cac gia dinh, bao gém chi phi khi dau vao c6 kha nang tang trong
[ i 2 et %z E v - o nar sy 5 . A ,
% ham tdGi. Theo d6, udc tinh doanh thu ca nam 2021 dat 8,415 ty, Igi nhuan truéc
~ thué udc dat 968 ty.
Ching tdi diéu chinh du’ phdng dong tién ciia doanh nghiép, st dung FCFF dé
\ : * ti€n hanh chiét khau dong tién vé hién tai. Gia muc tiéu theo phuong phap DCF
la 26,356 VND/cp
Co céu cd dong
Tap doan dau khi Viét Nam 75.56%
CTCP Quan ly quy Bau tu Tai chinh Dau khi 8.52%
C6 dbng khac 15.92%
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Cap nhat tinh hinh san xuat — kinh doanh 6 thang dau nam 2021
Cac chi tiéu tai chinh cc ban

Khoan muc (ty dong) Q2/2021 Q1/2021 %QoQ

Doanh thu thuan 2,364 1,873 26.21% 4,236 3,276 29.30%
+ Gia von hang ban 1,847 1,605 15.08% 3,452 2,660 29.77%
Lgi nhuan gép 517 268 92.91% 784 616 27.27%
Bién LN gdp 22% 14% 19% 19%

+ Thu nhap tai chinh 34 36 -5.56% 70 61 14.75%
+ Chi phi tai chinh 6.6 9.2 -28.26% 16 45 -64.44%
+ Trong do. Chi phi tién I&i vay 1.8 3.5 -48.57% 5 31 -83.87%
+ Chi phi ban hang 120 81 48.15% 201 172 16.86%
+ Chi phi quan ly DN 119 53 124.53% 172 83 107.23%
Lgi nhuan thuan tu HPKD 305 160 90.63% 465 378 23.02%
Bién LN rong 13% 9% 11% 12%

+ Thu nhap/Chi phi khac 0 2 -96.84% 2 5 -60.00%
Lgi nhuan trudc thué 305 161 89.44% 466 383 21.67%
Lgi nhuan sau thué 279 152 83.55% 430 359 19.78%
LNST ctia cd déng cong ty me 282 152 85.53% 429 357 20.17%

Ngudn: DCM, PSI téng hop
Chu dong dirng, giam xuét khiu, thi trudng ndi dia la dong lu'c ting truéng doanh thu chinh.
Véi lo ngai nguy cd vé viéc ton & hang hda nghiém trong rét c6 thé xady ra nhu trong quy 1/2020, khi ma ndm 2021 dudc du béo s& la
mot ndm ti€p tuc khoé khdn cho cac doanh nghiép nganh phén bon trudc thach thirc khi ma Iugng hang ton kho cao, tinh hinh thién tai
c6 kha néng tai dién, dich bénh covid-19 tiép tuc kéo dai, xu hudng ddi cay trong tai Dong béng séng Cliu Long... DCM d4 chl dong ky
két mét s6 hgp déng xuét khdu giao hang trong Quy 1/2021 tir cudi ndm 2020 dé€ giam ton kho ciing nhu can déi lai cung cau trong
nudc. Pang chl y cdng ty da xut khdu 2 16 Ure di Bangladesh véi san lugng 45 ngan tan. Gia tri xust khdu trong Quy 2 dat hon 371 ty
ddng (gidam 16.4% YoY) va chi con chiém 14.8% trén tdng doanh thu.

vé phan bon tang cao hon cling ky, DCM da chi dong

o
o 9.5% 22.3% 20.99% | 14:8% dirng/gidm muc tiéu k& hoach xuét khdu va mé rong thi
80% 35.5% trudng qudc t& dé nd luc tdi da, tap trung tiéu thu noi dia
va thi truGng c6 hé thdng phan phdi truyén théng. Cac thi
60% trudng da xac 18p d6i tdc nhu: An do, Srilanka, Philipine,

Bangladest, Myamar... déu tam dirng khong chao ban.

40%

Thi trudng Dong bang séng Ciru Long dugc xac dinh
20% la thi trwdng muc tiéu s6 1 cua Cong ty. 5 thang dau
ndm 2021, t8ng san lugng tiéu thu cac loai phan bén tai
0% khu vuc dat 260 ngan tan, tang 14% so véi ké hoach,

Quy Quy Quy Quy Quy Quy tuang dudng vdi cling ky ndm 2020. Trong dé riéng san
1/2020 2/2020 3/2020 4/2020 1/2021 2/2021

K€ tir gilta quy 1/2021, nhan dinh vé& nhu ciu trong nudc

! pham ure va cac san pham géc ure do Cong ty san xuét
m DT trong nuGc  ®DT xuat khau o~ i P \ v
chiém 210 ngan tan, vugt 30% so vGi k€ hoach va tang

Ngudn: BCTC DCM 1394, 5o véi ciing ky ndm 2020.
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Bién Igi nhuan gop dudc cai thién dang ké khi gia ban Ure ting cao, bu dap chi phi gia khi va dam bao ting trudng Igi
nhuan

6 thang dau ndm 2021, gia dau da tiép tuc hdi phuc va tdng cao 1én hon 65 USD/ thiing vuot xa gid dau k& hoach ndm 2021 d3 dan tdi
gia khi nguyén liéu dau vao lién tuc tang, tuong duong 4.378 USD/Tr.BTU. Su anh hudng cua dich Covid-19 gay kho khan cho hoat dong
san xuét phan bdén & nhiéu nudc, gid nguyén liéu dau vao, cudc van chuyén déu téng ky luc khién gid phan bon trén toan cau lién tuc
“néng” trong nhifng thang qua va ti€p tuc ghi nhan cac mdc gia cao mai.

Trong thang 7, ngudn cung tir cac nudc san xuét ure I6n tiép tuc gidm do nhiéu nha may tién hanh bao dudng, cic nha xuét khiu Trung
Qudc dimg viéc chao gid khién gid ure du béo tiép tuc bi ddy 18n cao. Thadm chi, trén thé gidi cac don hang thang 8 dang dudc chao vdi
gia 470 - 480 USD/tan FOB.

Sau khi so sanh tinh hinh kinh doanh ctia DCM so véi quy 1 cling ndm, chiing t8i nhan thay gid ban mét hang Ure ting cao ky luc d& hd
trg bu d3p chu phi, gitp cho bién Igi nhudn dugdc cai thién dang k&, dic biét gia khi dau vao trung binh 6 thang dau ndm (4.378 USD/Tr.
BTU) d& giam dang ké so véi Quy 1 (5.014 USD/Tr.BTU).

Bi€u dd 1: Gid khi (phai) vs Gia Ure Bi€u dd 2: Doanh thu, Gid von Ure
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Bang 2: Mot sé chi tiéu cua Quy 2/2021 so vdi cung ky

Khoan muc (ty dong) Q2/2020 Q2/2021 ©%YoY
Doanh thu thuan 1,930 2,364 22%
+ Gid vén hang ban 1,515 1,847 22%
Lgi nhuan gop 415 517 25%
Bién LN gép 21.5% 21.9%

Trong cd cdu doanh thu ctia DCM, ty trong clia san phdm phan bén Ure chiém tir 75-80%. Chi phi san xuét Ure phu thudc phan 16n vao
gia khi nguyén liéu dau vao. K&t qua Quy 2 vira roi cho thdy bién loi nhuén gép cua kinh doanh séan phdm Ure duoc cdi thién
manh (29.6%) so véi quy trudc do (16.6%). Trong khi doanh thu ghi nhan ting trudng 16.3% thi gid von lai giam nhe 1.9% (Biéu do
2).

biéu nay cling dugc phan anh trong chi tiéu chung (Bang 2), khi doanh thu va gia vén tang trudng tuong itrng khodang 22%,
diéu nay giup bién LN gép giir 6n dinh & mirc trén 21%. Nhu vy, viéc gia khi trung binh dau vao giam trong Quy 2/2021 da ho
trg cho doanh nghiép trong viéc cai thién dugc bién Igi nhuan cling nhu dam bao tdng trudng Igi nhudn

Yéu t6 ho trg gia phan boén ting cao
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Ching tbi danh gia san phdm phan bdn Ure ctia DCM ndi riéng va cac san phadm phan bén néi chung s& gitf & mic gid cao hon tucng
d6i so v8i mét bang ndm 2020 (Chang han, gid phan bon Dam Ca Mau hién dang & mdc 10,000-11,000 VND/kg tai cac dai ly phia Nam),
do mot s6 nguyén nhan sau day:

(1)-Tinh hinh gid néng san & mirc cao, ndng dan cé nhu cau khong chi vao vu Ddng Xuan sém, ma tham chi ndi vu Hé Thu, dan dén
nhu cau tiéu thu phan bén day 18n cao;

(2)-Tai Trung Qudc, cong sudt san xudt Ure giam xudng dudi 60% do cac nha may Ure khi dirng hoat dong cling nhu chinh phd ra thong
bdo mét s6 hang san xuét phan bén s& phai tam ngung viéc xuét khiu dé€ chu yéu tap trung vao thi trudng ndi dia. Nguén cung han
ché sé ho trg canh tranh cho cac doanh nghiép trong nudc.

(3)-Gia dau hdi phuc, du’ bao & mUrc trung binh 60 USD/thling trong n&m 2021, dan dén chi phi nguyén liéu diu vao gia ting, ciing

nhu cudc phi van chuyén hang héa ciing ting theo.

Trién vong kinh doanh nam 2021

Ngoai yéu t& gid thanh pham hd trg gidm chi phi nguyén liéu d&u vao & trén, DCM cho thdy mot s6 tin hiéu san xuat kinh doanh tich cuc
khéc. Cu th&, DCM da xudt xudng 16 phan bdn NPK d&u tién véi san lugng 20,000 tan ding vao dip mua vu Hé Thu, tiéu thu tai Dong
bdng S6ng Clu Long. Mang phdn bon NPK hira hen sé Ia déng luc tang trudng cho DCM trong nhifng nam tiép theo, bén
canh san phdm Ure d& chiém [inh thi trudng rdng I16n 1a mién TAy Nam Bd va Campuchia.

Lgi thé€ mang NPK clia DCM dén tur:

(1)-Tan dung ngudn nguyén liéu Ure ndng chay tu san xuat dugc;

(2)-Thi truging tiéu thu truyén thdng, co stic hap thu t6t va thuan tién trong khau van chuyén (ddc biét Ia thj trudng Campuchia)

DCM hién dang thuc hién trién khai ('ng dung c6ng nghé théng tin trong quan ly va van hanh ban hang, déng thdi ting nhan dién thuong
hiéu d6i vdi thi truGng. Ngay trong quy 1, DCM da chi han 24 ty dong cho chi phi quang cao quyén thong (gan han hai [an so véi cling
ky). Bbng thdi, DCM ciing déng ky b8 sung thém nganh nghé kinh doanh 1& Trang théng tin dién t&r tdng hdp, véi trang web va (ing
dung "2 néng” cung cap dir liéu vé thi truGng ndng nghi€p noéi chung va phan boén néi riéng.

Yéu to6 can theo do6i khac:

(1) DCM du kién bao dudng nha may vao thang 08/2021 trong khoang 19-21 ngay;

(2) Trién vong Luét thué GTGT 71 dudc théng qua va &p dung tir ndm 2021.
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Bao cao tai chinh

Income Statement (VND
bn

Doanh thu thudn

Gia von hang ban

Lgi nhudn gop

Doanh thu tai chinh

Chi phi tai chinh

L3i/ 16 trong cong ty LD,LK
Chi phi ban hang & quan ly
doanh nghiép

Lgi nhudn thuan tur HPKD
Lgi nhudn khac

Lgi nhuan truéc thué
Lgi nhuan sau thué

Lgi nhudn sau thué cha

c6 dong cong ty me
Lgi nhuan sau thué caa

cd déng khong kiém soat
Balance Sheet (VND bn) 2019 2020F 2021F

Tai san ngan han

I. Tién & tuong duaong tién
I1. Dau tu tai chinh ngan han
III. Cac khoan phai thu ngan
han

IV. Hang ton kho

V. Tai san ngan han khac
Tai san dai han

1. Cac khoan phai thu dai han
I1. Tai san c6 dinh

V. Pau tu tai chinh dai han
VI. Tai san dai han khac
Tong tai san

Ng phai tra

I. NG ngan han

1. Khoan phai tra ngan han
2. Vay & ng thué tai chinh
ngan han

II. Ng dai han

1. Cac khoan phai tra dai han
2. Vay & ng thué tai chinh dai
han

Von chu sé hitu

1. VOn diéu 1é

3. Thing du vén cb phan

4. Lgi nhuan gilr lai

5. Lgi ich c6 dong khong
kiém soat

6. Nguon von khac

Téng ngudn vén
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2019 2020
7,176 7,561
6,084  (6,244)
1,092 1,317
127 643
103 (63)
201 (673)
551 1,224
463 717
428 662
427 661
2 1
4,250 3,978
2,473 510
- 2,302
402 217
1,301 834
74 115
5,923 4,739
- 0
5,188 4,716
36 23
10,173 8,717
4,066 2,391
3,300 2,050
2,144 709
1,156 685
766 341
138 204
628 137
6,106 6,326
5,294 5,294
429 1,002
27 26
356 4
10,173 8,717

2021F

7,939
(6,420)
1,519
757
(29)

(763)
1,485

868
808
808

4,589
635
2,269

406

1,173
105
4,691
0
4,657

33
9,279
2,413
2,132

879

97

281
185

96

6,866
5,294

1,546
26

9,279

Chi s6 chinh

Kha nang sinh IGi

Bién Igi nhuan gop

Bién EBITDA

Bién Igi nhuan trudc thué
ROE

ROA

Tang truéng

Doanh thu

Lgi nhudn gop

Lai nhuén sau thué (cla
c6 dong cbng ty me)
EPS

T6ng tai san
VCSH

Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san

Ng/vdn chu sd hitu
Kha nang thanh toan lai
vay

Pinh gia

EPS (VND)

BVPS (VND)

C6 tirc

Trung Tam Phan Tich

2019

14%
27%
7%
7%
4%

5%
-33%
-35%
-35%

-8%

-3%

1.29
0.89
0.40

0.67

6.31

808
11,534
6%

2020F

17%
27%
9%
11%
7%

7%
37%
55%
55%

-14%

4%

1.94
1.53
0.27

0.38

17.55

1,251
11,950
8%

2021F

19%
16%
11%
12%

9%

5%
15%
22%
22%

6%

9%

2.15
1.60
0.26

0.35

30.77

1,527
12,970
5%
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cutng Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Nang

Dién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TRUNG TAM PHAN TICH
TUYEN B& MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bdo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bd. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha dau tw mua ban, ndm
gilr chitng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
léch vé& ddi tugng dugc nhic dén trong bdo cdo nay.
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