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Trung Tam Phan Tich

CONG TY €O PHAN PHAN BON DAU KHi CA MAU (HOSE: DCM)

DANH GIA MUA
Gia muc tiéu 22,900 VND
Gia hién tai 17,750 VND
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 18,200/7,400
V8n héa thj trwdng (ty VND) 9,396.8
SLCP dang luu hanh (triéu cp) 529.4
KLGDBQ 52 tuan (c6 phiéu) 3,259,306
S& hitu trong nwdc (%) 96.79
S& hitu nwdc ngoai (%) 3.21
Room nuéc ngoai (%) 49
M6t s6 chi tiéu chinh

2019 2020 2021E
Doanh thu (ty VND) 7,043 7,561 7,939
LN gop (ty VND) 959 1,317 1,519
EBIT (ty VND) 550 760 897
LN réng (ty VND) 426 661 808
Tang trudng LNR (%) -35% 55% 22%
EPS (VND) 808 1,251 1,527
Tang truwdng EPS (%) -35% 55% 22%
BVPS (VND) 11,534 11,950 12,970
ROE (%) 7 11 12
ROA (%) 4 7 9

Dién bién gia co phiéu

01/08/20 01/10/20 01/12/20

— VNIndex

DCM

Co cau c6 dong
Tap doan dau khi Viét Nam

CTCP Quan ly qu§ Dau tw Tai chinh Dau khi

C6 déng khac
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75.6%
8.4%
16%

TRIEN VONG 2021: GIA BAN TOT BU DAP CHI PHi

Gia khi nguyén liéu, gia phan bén tang cao trong ndm 2021: Gia dau
du bdo tdng & mirc trung binh 60 USD/thlung khién gia khi nguyén liéu
tdng cao. Dong thoi, ngudn cung phan bén dang han ché do thiéu huyt
tir lvgng nhap khau, nhat 13 tir thi trwdng Trung Quéc. Néng san dugc
gia ciing |a yéu t& hd tro gia ting nhu cau s dung phan bén.

TINH HINH KINH DOANH QUY 1/2021

Lo'i nhudn sau thué dat 77% ké& hoach nam: CTCP Phan bdn D3u khi Ca
Mau (DCM) d&t muc tiéu sdn xudt kinh doanh than trong trong ndm
2021, khi cdc chi tiéu déu thap hon tuong d6i so vdi s6 thyc hién ndm
2020. Ngay quy dau ndm nay, DCM ghi nhan 1,873 ty dong doanh thu
thuan, 152 ty d6ng LNST (trong khi KH2021 cho chi tiéu nay |3 197.4 ty
dong).

Gia phan boén trung binh ting 18%, bu dap chi phi gia khi: Gia phan
bén thanh pham Ure trung binh theo céng bd tir DCM 1a 7,067 VND/kg
trong Quy 1, twong Ung tang 18% so v&i mirc gia 6,000 VND/kg so vai
quy 1 cung ky nam 2020.

DCM théng qua ké hoach chi tra ¢é tirc 2021 dy kién 13 5%
Pinh gia

Gia muc tiéu 22,900 VND: Chung tdi ning trién vong gid muc tiéu tir
20,450 VND trong bdo cdo gan nhat, 1&n thanh 22,900 VND theo
phuwong phép chiét khau dong tién, twong ng vdi gid dinh mang kinh
doanh NPK déng gép vao ting trudng 5% doanh thu mdi ndm trong ba
nam tiép theo (upside 29% so vdi gia hién tai)
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Cap nhat chi tiéu ké& hoach san xuat kinh doanh 2021

DCM céng bé ké hoach kinh doanh ndm 2021 vé&i céc chi tiéu than trong

Cu thé&, DCM dat muc tiéu doanh thu thuan hon 7,800 ty dong, tdng trudng & mire 3.7% so véi doanh thu thuc hién
nam 2020. Chi tiéu Lgi nhun sau thué (LNST) la 197.4 ty déng, giam 70% so vdi cung ky 2020.

Bdng 1-Chi tiéu 2021 Nguén: Nghj quyét DHCD DCM 2021
Chi tiéu TH2020 KH2021 Q1.21 %Q1.21svKH
Doanh thu thuan (ty VND) 7,563 7,839 1,873 24%
LNST (ty VND) 662.45  197.4 152 77%
Gié dau (USD/thing) 45 65 144%
Gi4 khi (USD/trBTU) 4.792 5.8 121%
Gia Ure (VND/kg) 7,076
Cé tirc 8% 5%

Ure 934,770 860,000
- Phén bén tir géc Ure 35,510 42,000
NPK 155,000
Ure 1,008,440 791,000 216,000 27%
- Phén bén tir géc Ure 171,480 42,000
NPK 155,000
Phan bon ty doanh 150,000

Pang chi y, két qua kinh doanh Quy 1 cho thay trién vong kha quan c6 thé vuwot trdi muc tiéu dé ra

DCM céng bd két qué kinh doanh Quy 1/2021 twong déi tich cuc, véi doanh thu ghi nhan I3 1,873 ty dong, LNST dat
152 ty déng, twong dwong véi 77% so véi ké hoach ndm. Trong d6, san lugng Ure tiéu thu trong quy dau tién dat
216,000 tan, twong duong 27% so véi ké hoach dé ra.

Gia ban Ure ting cao, bu dap chi phi gia khi va dam bao ting trwéng loi nhuan

Theo chi tiéu k& hoach dé ra tir ban lanh dao cta DCM, kich ban gia khi xdy dwng trong ndm 2021 la 4.792
USD/trBTU, twong &ng véi gid dau 45 USD/thung. Tuy nhién, ngay trong Quy 1, gid dau hdi phuc & mirc cao, wdc tinh
dat 65 USD/thung, twong duwong gid khi 1a 5.8 USD/trBTU. Nhu vay, gid khi nhién liéu cho sdn xuat phan bdn ting
21% so vdi ké hoach. Theo wdc tinh tlr DCM, gid khi tdng thém trong Quy 1 d3 lam chi phi gia tdng khoang 115 ty
déng. Tuy nhién, khi so sanh tinh hinh kinh doanh cia DCM so véi quy 1 cung ky, chdng téi nhan thdy gia ban mat
hang Ure ting cao d3 hd tro bu ddp chu phi, gilt cho bién loi nhuan khéng suy giam.

Biéu db6 1: Doanh thu, gid vén Ure DCM Don vi: ty VND
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Nguédn: BCHN Q1 DCM
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Bdng 2: Mét sé chi tiéu ctia Quy 1/2021 so vdi cling ky

Khoan muc (ty déng) Q1/2020 Q1/2021 %Yo |
Doanh thu thuin 1,347 1,873 39%

+ Gid vén hang ban 1,147 1,605 40%
Lei nhuan gop 200 267 34%
Bién LN gdp 14.87%  14.27%

Trong co cdu doanh thu cla DCM, ty trong cda sdn phdm phan bén Ure chiém tir 80-85%. Chi phi san xuat Ure phu
thudc phan 1én vao gia khi nguyén liéu dau vao. K&t qua Quy 1 vira rdi cho thay bién lgri nhuén gép cua kinh doanh
sGn phdm Ure van gii¥ 6n dinh (16.6%) so v&i cung ky (18.1%). Trong khi doanh thu va gid vén cé téc do tang trudng
gan nhu tuong dwong nhau (33-35%) (Biéu dd 1).

Diéu nay cling dugc phan anh trong chi tiéu chung (Bdng 2), khi doanh thu va gia vén tédng trwdng twong irng
khodng 39-40%, diéu nay gitup bién LN gép gii¥ 6n dinh & mirc trén 14%. Nhu vay, gid khi dau vao ting hon 20%
duwoc bu dap hoan toan tir gia ban dau ra thanh pham. Theo dd, gid ban trung binh san phdm Pam Ca Mau trong quy
dau nam 2021 13 7,076 VND/kg, tang hon 30% so v&i mirc gid trung binh khodng 6,000 VND/kg trong quy 1 cung ky.
Yé&u t6 hd tro gia phan bon ting cao

Chung t6i ddnh gid san pham phan bén Ure clia DCM ndi riéng va cac san pham phan bdn néi chung sé gitr & murc gia
cao hon twong ddi so véi mit bang ndm 2020 (Chang han, gid phan bén Pam Ca Mau hién dang & mic 10,000-
11,000 VND/kg tai cac dai ly phia Nam), do mét s& nguyén nhan sau day:

(1)-Tinh hinh gid néng sén & mirc cao, ndng dan cé nhu cau khéng chi vao vu Déng Xuan sém, ma tham chi ndi vy He
Thu, dan dén nhu cau tiéu thu phan bén day 1én cao;

(2)-Cac nha may sdn xuat phan bdn tai Trung Qudc ddi mat véi tinh trang khan hiém khi va than nén san luvgng phan
bén gidm, ngudn phan bén nhap khau cling gidm theo. Diéu nay dan dén cung néi dia han ché;

(3)-Gia dau hoi phuc, dy bdo & murc trung binh 60 USD/thuing trong ndm 2021, dan dén chi phi nguyén liéu déu vao
gia tdng, cling nhu cwdc phi van chuyén hang hoa cling tang theo.

Trién vong kinh doanh nam 2021

Ngoai yéu t& gia thanh pham hd tro gidm chi phi nguyén liéu dau vao & trén, DCM cho thady mét sé tin hidéu san xuat
kinh doanh tich cuwc khéac. Cu thé, DCM d3 xuat xuwdng 16 phan bon NPK dAu tién véi san lvgng 20,000 tan didng vao
dip mua vu Hé Thu, tiéu thu tai Dong bang Séng Clru Long. Mdng phdn bon NPK hira hen sé la déng lwc tdng trudng
cho DCM trong nhi¥ng ndm tiép theo, bén canh sdn pham Ure d3 chiém linh thi tredng rong 1dn |a mién Tdy Nam Bo
va Campuchia.

Loi thé mang NPK ctiia DCM dén tir:

(1)-TAn dung ngudn nguyén liéu Ure ndng chay tu sdn xuat duorc;

(2)-Thi truding tiéu thu truy@n thdng, cé strc hap thu tét va thuén tién trong khau van chuyén (d3c biét 13 thj truong
Campuchia)

DCM hién dang thuc hién trién khai (‘ng dung cong nghé thdng tin trong quan ly va van hanh ban hang, déng thoi
tdng nhan dién thuong hiéu déi vai thi trwdng. Ngay trong quy 1, DCM d3 chi hon 24 ty déng cho chi phi quang cdo
quyén théng (gan hon hai [an so véi cung ky). Pdng thdi, DCM ciling dang ky b6 sung thém nganh nghé kinh doanh la
Trang thong tin dién tl tdng hop, vdi trang web va &ng dung “2 ndéng” cung cap dit liéu vé thj trudng ndng nghiép
noi chung va phan bdn nai riéng.

Yéu té can theo dbi khac:

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

(2) Trién vong Luat thué GTGT 71 dugc théng qua va ap dung tir nam 2021.
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Dinh gia doanh nghiép

Phwong phép chiét khau dong tién

Chung téi dwa trén céc gia dinh sau day:

- Mang kinh doanh c&t I8i 1a phan bén Ure ting trudng 1% mdi ndm; mang phan bén NPK chinh thirc di vao
van hanh thuwong mai ndm 2021, tdng trwdng 9%/nam. Diéu nay gép phan ting trwdng doanh thu 5% trong
ndm 03 ndm ti€p theo, sau d6 gidm dan vé mac tang trudng 3% déu ddn mdi ndm;

- Gid v8n hang ban 6n dinh & mirc 81% so véi téng doanh thu, twong (ng bién LN gdp 19% mbi ndm.

- No vay trd déu theo tirng ndm, hudng t&i co cau khdng con no vay dai han.

Bdng 3-Két qud du phéng dong tién FCFF

Dorn vj: trVND

LNST 808,381 852,033 892,377 932,422 968,765 1,002,631 1,036,947 1,068,945 1,100,454 1,129,707 1,098,817
Dong tién
thuan truéc 1,183,501 1,237,736 1,288,413 1,336,750 1,381,957 1,425,600 1,469,423 1,508,379 1,547,679 1,587,437 1,517,388

thay déi VLD
Thay d&i vén

lu dng 122,673 (4,345) 7,935 46,385 13,766 20,123 24,638 15,920 19,103 20,327 19,533
DONG TIEN

HBKD (CFO) 1,306,174 1,233,391 1,296,347 1,383,135 1,395,723 1,445,723 1,494061 1,524,299 1,566,782 1,607,763 1,536,921
- Capex (319,785)  (329,379)  (339,270) (434,606)  (445,737)  (370,722)  (381,843)  (393,299)  (419,703)  (514,489)  (2,985,326)
+1(1-t) 27,159 7,639 5,201 3,574 2,469 1,710 1,188 827 577 403 281
= FCFF 1,013,547 911,651 962,278 952,103 952,455 1,076,711 1,113,406 1,131,827 1,147,656 1,093,677 12,981,425

Bdng 4-Két qué dinh gid

WACC 10.9%
PV/(FCFF) 10,180,705
- Téng no vay 822,469
+ Tién mat 2,811,995
= Gia tri c6 phan (triéu VND) 12,170,231
/ SL CP dang lwvu hanh 529,400,000
Gia muc tiéu (VND) 22,900

Dwa vao cdc gia dinh trén, ching ti diéu chinh du phdéng dong tién cla doanh nghiép, sir dung FCFF dé tién hanh
chiét khau dong tién vé hién tai. Gid muc tiéu theo phuong phap DCF 14 22,900 VND/cp
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Bao cdo tai chinh

K&t qua kinh doanh (ty VND)

Doanh thu thuan 7,561
Gia vén hang ban (6,244)
Lei nhudn gop 1,317
Doanh thu hoat dong tai chinh 643
Chi phi tai chinh (63)
Phan |3i hodc I8 trong cong ty lién doanh, lién két

Chi phi ban hang & quan ly doanh nghiép (673)
Loi nhuan thuén tir hoat déng kinh doanh 1,224
Loi nhuan khac -
Loi nhuan trwéc thué 717
Loi nhuan sau thué 662
Loi nhuan sau thué chia cd dong cong ty me 661
Loi nhuan sau thué clia c8 dong khong kiém soat 1

Bang can doi ké toan (ty dong)

Tai san ngan han 3,978
I. Tién & tuong duong tién 510
II. Dau tw tai chinh ngdn han 2,302
I1I. Cac khodn phai thu ngan han 217
IV. Hang tdn kho 834
V. Tai san ngdn han khac 115
Tai san dai han 4,739
I. Cac khoan phai thu dai han 0
II. Tai san cd dinh 4,716
V. Pau tv tai chinh dai han -
VI. Tai san dai han khac 23
Téng tai san 8,717
No phai tra 2,391
I. No’ ngan han 2,050
1. Khoan phai trd ngén han 709
2. Vay & no thué tai chinh ngén han 685
Il. N’ dai han 341
1. Cac khoan phai tra dai han 204
2. Vay & ng thué tai chinh dai han 137
Vén chu s hitu 6,326
1. Vén diéu lé 5,294
2. Thang du vén c6 phan -
3. Lgi nhuan dé lai va cac quy 1,002
4. Lgi ich c6 ddng khong kiém soat 26
5. Ngudn vén khac 4
Téng ngudn vén 8,717
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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

4,657

33
9,279
2,413
2,132

879

97
281
185

96
6,866
5,294

1,546
26

9,279

8,336
(6,741)
1,595
770

(8)

(826)
1,531

918
852
852

5,197
1,283
2,191

381
1,234

108
4,634

4,600

34
9,831
2,377
2,116
915
57
261
194
67
7,454
5,294

2,133
26

9,831

Trung Tam Phan Tich

Chi sd chinh 2020 2021F

Pinh gia

EPS 1,251 1,527 1,609
BVPS 11,950 12,970 14,080
C6 tirc 8% 5% 5%
Kha nang sinh I&i

Bién lgi nhuan gop 17% 19% 19%
Bién EBITDA 27% 16% 16%
Bién lgi nhuan trudc thué 9% 11% 11%
ROE 11% 12% 12%
ROA 7% 9% 9%
Téng trwdng

Doanh thu 7% 5% 5%
Loi nhudn gop 37% 15% 5%
Loi nhuan sau thué 55% 22% 5%
EPS 55% 22% 5%
Total Asset -14% 6% 6%
Equity 4% 9% 9%
Thanh khoan

Thanh toan hién hanh 1.94 2.15 2.46
Thanh toan nhanh 1.53 1.60 1.87
No/tai sdn 0.27 0.26 0.24
Ng/VCSH 0.38 0.35 0.32
Kha nang thanh toan |&i vay 17.55 30.77 11253
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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

Lau 1, tda nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau

bién thoai: (84-8) 3914 6789 bién thoai: (84-64) 254520/22/23/24/26

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TUYEN BO MIEN TRACH NHIEM

Trung Tam Phan Tich

Chi nhanh TP. Pa Ning

Tang G va Tang 1, Toa nha PVcomBank Da
Néng, L6 A2.1 dudng 30 thang 4, phudng
Hoa Cudng Bic, Quan Hai Chau, TP. Pa
Néng

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

Céc thdng tin va nhan dinh trong bdo co nay dugc PSI dua ra dua trén nhi*ng ngudn tin ma PSI coi 1a dang tin cdy vao thdi diém céng bd. Tuy

nhién, PSI khéng dam bao tinh day du va chinh xac tuyét déi cta cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao bén, 16i kéo nha dau tu mua ban,

ndm gilt chiing khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu cia minh va PSI s& khdng

chiu bt ¢ trach nhiém nao trudc nha dau tu cling nhu ddi tugng dugc nhdc dén trong béo cdo nay vé nhitng t6n that cd thé xay ra khi dau tu

hodc théng tin sai l&ch vé ddi tugng dugc nhdc dén trong bao cdo nay.

WWwWWw.psi.vh



