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

Huéng Igi ngan han tir bién dong gia khi dau vao

N&m 2020 DCM s& bt dau md san lugng linh vuc san xudt NPK tai Viét Nam,
chinh thirc budc chan vao thi trudng nay, da dang hda san phdm phan bdn dé
canh tranh vdi cac doanh nghiép trong nudc va qudc té. Theo ké hoach cla
doanh nghiép, DCM sé san xudt va tiéu thu 160 nghin tan NPK trong nam nay.
Du phdng doanh thu s& ting dang k& (+10%yoy) nhd su’ téng trudng vé san

Nhu cau tiéu thu suy giam do anh huéng xam nhap man

Theo du bdo cta BMI, san xudt ndng nghiép Viét Nam tang trudng vdi téc do
5,7%/nam dén nam 2025. Tuy nhién trong thdi gian tdi, nganh néng nghiép
chua c6 ddu hiéu khai sac, kha ndng s& di ngang do anh hudng I6n tir xam

Trong nam 2019, néng nghiép da chiu anh hudng ndng né bdi hién tugng El
Nino gdy mat mua lién ti€p, tinh trang han han, kho han kéo dai kém theo xam
nhap man. 2020 sé ti€p tuc thach thdc hon cac nam trudc khi hién tugng xam
nhap mén tai DCSCL — chiém phan I8n lugng tiéu thu san phdm phan dam — cd
nguy cd dat mirc ki luc, gay can tré I6n cho su tang trudng clia nganh ndng

Hudng Igi trong ngdn han nhd bién dong gia dau giam

Viéc thay d6i co ché gia khi d8u vao hét uu dai va chuyén qua co ché gia tha
ndi, da 1am tdng dang k& gid von hang ban cua DCM, dan tdi sut giam Igi
nhuan gop trong ndm. Tuy nhién du kién trong 2020, DCM sé& hudng Igi ngan
han tir déng thai sut giam gia dau t&i 40% ngay tir thang 3/2020, du ki€n duy

Theo cbng thiic tinh gia khi: 46%gid dau FO trung binh thang tai thi trudng
Singapore+gia van chuyén khi tariff , DCM tiét kiém dang k& chi phi gia khi so
vGi 2019. VGi phi nguyén liéu chiém 55-60% gia von hang ban, du phéng bién

Chung t6i stif dung phucng phap so sanh P/E vdi cac doanh nghiép cling nganh

trong khu vuc dé xac dinh gia tri. Két qua ra dugc nhu sau :

8.829

DANH GIA THEO DOI
Gia myc tieu 8.829 pa dang héa san pham phén bén
Gia hién tai 5.530
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 8.526/5.680
V6n hda thi truGng (ty VND) 3.245
SLCP dang luu hanh (triéu cp) 529,4 lugng .
KLGDBQ 52 tuén (c6 phiéu) 2.024.450/28.300
Sé hiru trong nudc (%) 97,39
S hiru nuéc ngoai (%) 2,09
Room nudc ngoai (%) 46,91
Mot so chi tiéu chinh
nhap man va hién tugng El Nino.
2019A 2020E 2021E
Doanh thu (ty VND) 7,042 7,785 7,755
LN gdp (ty VND) 956 1,288 765
EBIT (ty VND) 394 677 136
LN rong (VND) 429 616 176
Tang trudng LNR (%) -35 44 -72
EPS (VND) 810 1,164 332
Tang trudng EPS (%) -35 44 72 o T
BVPS (VND) 11,533 11,912 11,377 nghiep va phan bon.
Ty suét c8 tic (%) 9 9 9
ROE (%) 8% 11% 3%
ROA (%) 5% 7% 2%
Dién bién gia co phiéu
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- 1000 tri @ muc trung binh nam la 35-40 USD/thung.
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0 850 Igi nhuan gop cai thién tir 14% lén 16.5%
19/02/2019 19/02/2020
DCM VN-Index binh gia doanh nghiép
Cd céu co dong
Tap doan dau khi Viét Nam 75,56%
CTCP TMCP Pai chling Viét Nam 8.52% 14,33%
. . Multiple (P/E)
Co6 dong khac 15.92% 5,73%
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Tong quan doanh nghiép

Ra ddi tir ndm 2011, Céng ty C6 phan phan bon dau khi Ca Ma (M3 CK: DCM) —
truc thudc tap doan Dau khi Quéc Gia Viét Nam kinh doanh trong linh vuc san
xuét phan bén bao gdm cac san phdm phan Ure, N46, phan bon tu doanh va
sdp tGi gia nhap thj trudng NPK.

DCM phét trién thuaong hiéu “Pam Ca Mau — Hat ngoc mua vang” véi bd san
phdm Dam Ca Mau trong nhém dan dau & thi trudng trong nudc va cac nudc
quen thudc trong khu vuc. Cong ty ludn hudng téi dau tu, nghién clru cac san
phdm mdi, xay dung giai phdp dinh duBng cho ciy trong dap (ng nhu ciu
nong nghiép trong thdi dai khoa hoc cong nghé tién bo.

Tinh hinh tai chinh
Cap nhat két qua kinh doanh nam 2019

Két qua kinh doanh DCM giai doan 2013-2019 Céc chi tiéu tai chinh co’ ban
8,000,000 16% Khoan muc (ty dong) 2018 2019 %yoy
7,000,000 [ 14% Doanh thu thuan 6,689 7,042 +5%
6,000,000 - 12% .
5,000,000 | 10% Gia von hang ban 5,252 6,087 +16%
4,000,000 - 8% Lgi nhuan gop 1,437 956 -33%
3,000,000 - 6%
Doanh thu hoat dong tai chinh 176 137 -22%
2,000,000 L 406
1,000,000 L 2% Chi phi tai chinh 260 111 -57%
0 L 0% .
2013 2014 2015 2016 2017 2018 2019 Chi phi ban hang 336 361 +17%
mmmmm Doanh thu thun = | oj nhuan tredc thué Chi phi QLDN 320 201 -37%
Bién lgi nhuan
Lgi nhuén thuan tir HDKD 697 420 -39%
Ngudn: DCM,PST t6ng hap [ "Loi nhuan khac 9 44 +389%
So sanh véi cac DN ciing nganh nim 2019 LNTT 706 464 -34%
/000,000 1% LNST 659 429 -35%
8,000,000 —
7,000,000 [o% Nguén: DCM, PSI téng hop
6,000,000 - 0% 2019 la nam am dam véi nganh phan bén, khi cac chi tiéu chinh déu giam.
/000,000 - DCM la doanh nghiép duy nhat ghi nhan doanh thu tang va cé bién Igi nhuan
4,000,000 =7 n .
cao nhat trong nganh (6%).
3,000,000 L -10% . . . o
2,000,000 Cu thé, doanh thu trong nam 2019 ghi nhan dat 7,402 ty dong (+5%jyoy), dat
1,000,000 | - -15% 102% ké hoach nam. Lgi nhuan trudc thué ghi nhan 464 ty dong (-34%yoy),
0 L 0% dat 133% ké hoach nam.
—-bDEM—DBPM—BFC—FLAS—DHP— ¥ " o Loy A N
1,000,000 Nam nay DCM gdp nhiéu kho khan trong ghi nhan doanh thu do : (1) Nganh
Z'OOO'OOO _25% > n - ns " Ve \ \ - k3 2 2. .n
nong nghiép phat trién cham, bién déng kho Iudng vi chiu anh hudng bai hién
mmmm Doanh thu thuan = | gi nhuan tredc thué

o tugng El Nino, tinh trang mat mUa, han han, ngap man kéo dai. Cong ty chiu

Pienlotnnuan anh hudng canh tranh 16n tir cdc mat hang nhap kh3u khi phan bdn tai Viét
Ngudn: DCM, DPM, BFC, LAS, DHP, PSI téng hgp Nam lai dugc phan loai la hang hoéa khong chiu thu€, dan dén khdng dugc
khau trr ma phai dua vao gia von hang ban. Theo lanh dao cla cong ty, nam

2019, Pam Ca Mau khong dugc khau trir Ién téi 400 ty dong gay nhiéu kho
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khan trong hoat dong kinh doanh. (2) Gid phan Ure- mat hang cha luc cla
DCM gilt 8 mic thap, Gia uré thé gidi binh quan 10 thang dau nam 2019

Gia Ure thé gii trong giai doan 2014-2019 R ~ R 3 . . o~ ;
khoang 261 USD/tan, giam 7% so véi cung ky nam 2018, dac biét tu quy

288 111/2019 gia uré thé gidi giam sau (giam 20%) so vdi dau nam 2019 tac dong
300 rat I6n dén gia ban trong nudc.
200 Chi phi gid von hang ban cé ting 16% trong ndm 2019 dan tSi giam Igi nhuan
103 gop xudng con 956 ty dong. Bién Igi nhudn gop 6 muc 13,6 %(-7.9%yoy). Chi
Q\V Q\b‘ 0@ \c/o <o Q/\ \’q, 0\3, 0\9 phi gia von tang cao do nguyén liéu gia khi tdng. 2019 la nam DCM c6 chinh
Qr\,\q’ Qc>,"’ $ Q«,\q’ 0c>,\q’ Q%\ Qr\,\q’ Qc>)\ Q<9\’b sach gid khi méi, doanh nghiép khéng con hudng ca ché gid khi dam bao nhu
S S ST S S cic ndm trudc ma bt dau chiu gid khi thi trudng, lai thém tir ngay 12/10/2019
i (ngay dat can bdng khi) céng ty phai chiu thém 10% khéi lugng khi thuc t&€
Nguon: Bloomberg, PSI tong hop theo gia khi mua thém cua Petronas.
Cac chi phi tai chinh va chi phi QLDN gidam manh gitip bu lai su thi€u hut tir gia
v6n hang ban. Cu thé, chi phi tai chinh gidam manh tir 260 ty dong xuéng con
111 ty dong (-57%yoy) do trong Q3/2019, Pam Ca Mau da thanh toan 50 triéu
USD cho Hgp dong vay von tin dung ECA. Theo do, chi phi tai chinh giam nhg
thanh todn truc han cac khoadn nd va 16 ty gid gidm manh.
Panh gia tinh hinh hoat dong kinh doanh trong nam 2020
Gia dAu giai doan 2014-2019 Ching t6i danh gia than trong tinh hinh kinh doanh cua doanh nghiép trong
140 nam 2020 do nhitng yéu t6 bién dong kho ludng cla thi trudng ndng nghiép,
1(2)8 gia phan bon va gia khi dau vao (bi chi phdi bdi gia dau) sé anh hudng dén
80 doanh nghiép. Theo dd, udc tinh doanh thu 2020 dat 7.785 ty dong, tang nhe
28 so vGi 2019, Igi nhuan trudc thué dat 677 ty dong, trén cd sd nhu sau:
28 (1) Doanh thu du kién s& tdng trudng nhd lugng tiéu thu mdi tir san pham NPK
\,19,\/& \,»\50 \,LQ\’b \w\:\ \,@% \,»\'o’ \,L”Q do du kién trong ndm 2020, DCM sé san xuét va tiéu thu 160 nghin tdn NPK,.
! @@
\9\ Q\ °\ °\ \9\ °\ > (2) Doanh nghiép ti€p duy tri nha may van hanh an toan, &n dinh & cdng suét

" . cao khoang 109% nhu trong 2019. Dén nay cé 2 du an I6n la: “Du an dau tu
Nguon: Bloomberg, PSI tong hgp ]
san xudt phan bén phirc hgp tir uré néng chay céng suat 300.000 tan/nam” cg
ban hoan thanh, du kién cé thé dua vao san xudt tir ndm 2020, s& gilp ting
c6ng suat va san lugng clia doanh nghiép; “Cang nhap nguyén li€u cong sudt

500.000 tan” da nghiém thu vao Q4/2019.

(3) Ky vong chinh sach thué sé€ dua phan bon vao mat hang hudng thué thay
vi mat hang khéng chiu thu& nhu hién tai, d€ gidam thiéu sy canh tranh véi
phan bdn nhap kh&u

(4) Theo quy dinh cia T6 chirc Hang hai Quéc t& (IMO) vé gidi han néng do
lvu huynh trong nhién liéu tir ngay 01/01/2020, nganh hang hai s€ phai gilt
mUc luu huynh duéi 0,5% thay vi 3,5% nhu trudc kia, khién gid HSFO giam
trong thdi gian tdi. Cung vai do, dudi tac dong giam manh cla gia dau tho thé
giGi trong 2020 duy tri § mdc trung binh 35-40 USD/thung, doanh nghiép sé
hudng Igi dang ké tir viéc giam chi phi gia khi. Hién nay chi phi nguyén liéu
chiém 55-60% gia von, trong trudng hop gia dau giam 40% trong nam 2020
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Pinh gia doanh nghiép

Trung Tam Phan Tich

thi uGc tinh gia von hang ban giam 22%, bién Igi nhuan gop cai thién Ién

16,5%.

Chung t6i str dung phuang phap so sanh P/E véi cac doanh nghiép khac cling trong hoat dong san xudt, kinh doanh phan bén trong

khu vuc ASIA (emerging market) d€ xac dinh gi tri hgp Iy cho ¢6 phiéu.

Phwong phap P/E: Ching t6i so sanh P/E véi cac doanh nghiép cung nganh trong khu vuc, Idy EPS du phdng cia DCM nam 2020 la

1.164 dong/cp. Gia muc tiéu theo phuong phap nay la 8.829 déng/cp.

Ma

~ Tén doanh nghiép \
INST  IN Equity

INSECTICIDES INDIA LTD

P/E

12.91

LOTCHEM PA Equity

LOTTE CHEMICAL PAKISTAN LTD

7.99

015890  KS Equity

TAE KYUNG INDUSTRIAL CO LTD

9.04

EXCEL INDUSTRIES LTD

12.16

ANEKA GAS INDUSTRI TBK PT

3.96

WORLDEX INDUSTRY & TRADING C

7.34

EXL IN Equity
AGII 1) Equity
101160  KS Equity
NFL IN Equity

NATIONAL FERTILIZERS LTD

6.15

001390  KS Equity

KG CHEMICAL CORP

5.02

6509 TT Equity

TAIWAN HOPAX CHEMS MFG CO LT

11.09

Trung binh

7.58
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Bao cao tai chinh
Income Statement (VND bn) 2019 2020F 2021F
Doanh thu thuan 7,042 7,785 7,755
Gia v6n hang ban 6,087 6,497 6,990
Loi nhuan gép 956 1,288 765
Doanh thu tai chinh 137 104 149
Chi phi tai chinh 111 130 118
L4i/ 16 trong coéng ty LD,LK - - -
Chi phi ban hang 361 379 398
Chi phi quén ly doanh nghiép 201 232 234
Lei nhuan thuan tir HDKD 420 652 167
Loi nhuan khac - - -
Loi nhuan trwéc thué 464 677 193
L¢i nhuan sau thué 429 616 176
LAC_)’I nhyan sau thue cua co 427 677 193
dong cong ty me
Loi nhuan sau thué cta cé 1 i i
dong khong kiém soat
Balance Sheet (VND bn) 2019 2020F 2021F
Tai san ngén han 4,268 5,427 5,947
I. Tién & twong dwong tién 2,473 3,637 3,960
1. PAu tw tai chinh ngén han - - -
ngnCac khoan phai thu ngan 405 502 500
IV. Hang tén kho 1,301 1,299 1,398
V. Tai san ngén han khac 89 89 89
Tai san dai han 5,908 4,811 3,858
I. Cac khoan phai thu dai han - - -
1. Tai san cb dinh 5,177 4,471 3,361
V. PAu tu tai chinh dai han - - -
VI. Tai san dai han khac 43 43 43
Tdng tai san 10,176 10,238 9,805
No phai tra 4,070 3,961 3,795
I. No’ ngan han 766 628 470
1. Khoan phai trad ngan han 2,148 2,177 2,169
2. \!ay & no thué tai chinh 1,156 1,156 1,156
ngan han
Il. Nor dai han 766 628 470
1. Cac khodn phai tra dai han 138 156 156
2. Vay & n¢ thué tai chinh dai 628 471 314
han
Vén chi sé hiru 6,106 6,306 6,023
1. Vén didu 1& 5,294 5,294 5,294
2. C6 phiéu quy - - -
3. Thang dw vén cb phan - - -
4. Lgi nhuan git¥ lai 428 629 346
5..ZLc_vi ich ¢0 dong khéng 27 27 27
kiém soat
6. Ngudn vén khac 356 356 356
Téng nguén vén 10,176 10,238 9,805
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Chi sé chinh

Kha nang sinh l&i

Bién lgi nhuan gop

Bién EBITDA

Bién loi nhuan trwéc thué
ROE

ROA

Tang trwéng

Doanh thu

Lei nhuén gbp

Loi nhuan sau thué (cta
cb déng cong ty me)

EPS
Téng tai san
VCSH

Thanh khoan

Thanh toan hién hanh
No/tai san

No/vén chd s& hiru

Khé nang thanh toan |ai
vay

bPinh gia
EPS (VND)
BVPS (VND)

Trung Tam Phan Tich

2019 2020F 2021F
14% 17% 10%
24% 26% 20%

6% 9% 2%
8% 11% 3%
5% 7% 2%
5% 11% 0%

-34% 46% -72%

-35% 44% -72%

-35% 44% -72%

-8% 1% -4%
-8% 1% -4%
1.29 1.63 1.79
18% 16% 15%
29% 26% 24%
451 5.20 1.15
810 1,164 332
11,533 11,912 11,377
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyén nghi clia PSI dudc xay dung dua trén mdc chénh léch gilta k&t qua dinh gid va gia cd phiéu trén thi trudng tai thdi di€ém dinh gia,

c6 gia tri 6 thang k& tir thdi diém phat hanh béo cdo. C6 3 mic khuyén nghi cho mdi 6 phiéu, tueng (ing véi tirng mirc chénh Iéch. Cc khuyén

nghi c6 thé dugc thay d6i sau mdi [An cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qua hoat dong ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG
KEM KHA QUAN

BAN

T -10% dén +10%

Tir -10% dén - 20%

<=-20%

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1, téa nha PVFCCo, s6 43 Mac Dinh Chi, Phudng
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bién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969
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Pao Hong Duong

Giam doc Trung tdm Phan Tich
Email: duongdh@psi.vn
Nguyén Van Chinh

Pho Phong Phong PTCS & SP
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Ngo Hong Puc
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Chi nhanh TP. Viing Tau
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Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521
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Email: khanhld@psi.vn
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Email: thanhdt@psi.vn
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Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1& dang tin ciy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi ctia cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chiing 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 déi tudng dudc nhic dén trong bao cdo nay vé nhitng t6n that cé thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhac dén trong bao cdo nay.
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