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Trung Tam Phan Tich

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

DANH GIA THEO DOI
Gid muc tiéu mdi 10,785 VND
Gia muc tiéu trong bao cao trudc 9,178 VND
Gia hién tai 9,080 VND
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 9,600/5,300
Von hda thj trudng (ty VND) 4,849
SLCP dang Iuu hanh (triéu cp) 529.4
KLGDBQ 52 tu3n (c8 phiéu) 992,006
S hitu trong nudc (%) 97.57
S& hitu nudc ngoai (%) 2.43
Room nuéc ngoai (%) 47.13

Mot so6 chi tiéu chinh

2019 2020E 2021E
Doanh thu (ty VND) 7,176 7,291 7,305
LN gdp (ty VND) 1,092 1,385 906
EBIT (ty VND) 394 789 291
LN réng (VND) 428 657 263
Tang trudng LNR (%) -35 53 -60
EPS (VND) 808 1,241 496
Tang trudng EPS (%) -35 54 -60
BVPS (VND) 11,534 11,993 11,636
Ty suét c8 tic (%) 9 9 9
ROE (%) 8 11 5
ROA (%) 5 7 3
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Co céu cd dong
Tap doan dau khi Viét Nam 75.56%
CTCP Quan ly quy Dau tu Tai chinh Dau khi 8.52%
C6 dbng khac 15.92%
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KET QUA KINH DOANH 6 THANG PAU NAM 2020

Luy ké 6 thang dau nam 2020, doanh nghiép ghi nhan doanh thu la 3,276.4 ty
dong, loi nhuan sau thué la 359.9 ty dong, lan lugt giam 4.9% va tang 19.9%
so vdi 6 thang dau nam 2019.

N8m nay DCM d&t k& hoach than trong do bat d&u trién khai kinh doanh san
pham NPK vdi Igi nhuén sau thué k& hoach 1a 51,91 ty.Nhu vay, sau 6 thang dau

nam doanh nghiép da hoan thanh gadp gan 7 lan k& hoach Igi nhuan.

Nguyén nhan chu yéu do gia khi dau vao cia DCM dudgc tinh neo theo gia dau
vGi cdng thirc 46% FO + Tariff van chuyé&n nén dugc huéng Igi nhg gia dau thap

nén bién Igi nhudn gbép dugc cai thién

CAP NHAT DANH GIA TINH HINH HOAT BONG 2020

Chung t6i danh gia than trong cho tinh hinh kinh doanh clia doanh nghiép trong
nam 2020 do nhiing yéu t6 bi€n dong khd ludng cua thi trudng ndng nghi€p mac
du doanh nghiép cd thé hudng Igi nh& gia khi dau vao thap.

Doanh thu thuan 2020 du phdng dat 7.291 ty dong (+1.6% TH 2019) chd yéu
do anh hudng bién d&i khi hdu va xdm nhp man trong 6 thang d&u ndm va du’
kién nha may sé dirng bao duGng theo ké hoach dirng cap khi cia hé thong PM3
— Ca Mau trong Quy 3.

Lgi nhuan trudc thué 2020 dat 721,8 ty (+155% TH 2019) chu yéu nhd gia khi
dau vao van & muc thap trong khi chi phi nguyén liéu dang chiém tir 55 — 60%
gia von. Kich ban dugc xay dung trén cg s@ gia dau trung binh trong nam 2020
dat mc 40 — 45 USD/thlng

HUONG LOT NEU LUAT THUE GTGT PUQC THONG QUA

Nghi trinh thao lun Ky hop th( 10, quéc hdi khda XIV sap t6i day (tlr 19/10 —
12/11/2020) chua dua stra d6i Luét thué€ vao ndi dung thao ludn. Do dd, thoi
diém s6m nhat théng qua lut stra dGi c6 thé phai tir ndm 2021 trd di

Du kién néu dugc théng qua, DCM c6 thé tiét kiém 300 — 350 ty dong tién thué
GTGT. Khoan nay gilp cai thién bién Igi nhuan gop tang khoang 4 — 5% va bién
Igi nhuan thuan tang tir 3 — 4%. Do do, chdng téi danh gia EPS cla doanh nghiép
6 thé cai thién 1én miic 1,150 — 1,250 VND/cp.

Tudng (ng vai dai P/E lich str ciia DCM tr khi niém yét dén nay, gia phu hgp cua
DCM c6 thé dao déng trong khodng 9.375 déng/cp — 16.875 ddng/cp
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Cap nhat tinh hinh san xuat — kinh doanh 6 thang dau nam 2020

Cac chi tiéu tai chinh co ban

Khoan muc (ty dong) Q2/2019 Q2/2020

Doanh thu thuan 1,346.8 1,929.6 43.3 3,446.7 3,276.4 -4.9
+ Gia von hang ban -1,146.5 -1,514.5 32.1 -2,909.0 -2,661.1 -8.5
Lgi nhuan gop 200.2 415 107.3 537.8 615.3 14.4
Bién LN gép 14.90% 21.50% 15.60% 18.80%

+ Thu nhap tai chinh 31 45.7 47.4 68.8 76.7 114
+ Chi phi tai chinh -35.8 -24.4 -32 -65 -60.2 -7.3
+ Trong do: Chi phi tién l&i vay -15.4 -15.2 -0.9 -48.3 -30.6 -36.6
+ Chi phi ban hang -58.8 -112.9 92.1 -158 -171.6 8.6
+ Chi phi quan Iy DN -41.1 -42.3 2.9 -97.4 -83.3 -14.5
Lgi nhuan thuan tir HDKD 95.6 281.2 194.2 286.2 376.8 31.7
Bién LN rong 7.10% 14.60% 8.30% 11.50%

+ Thu nhap/Chi phi khac 4.5 0.4 -91.4 39 4.9 -87.5
Lgi nhuan trudc thué 100.1 281.6 181.4 325.1 381.7 17.4
Lgi nhuan sau thué 92.5 265.8 187.4 300.1 358.3 19.4
LNST ctia cd déng cdng ty me 91.3 265.2 190.4 297.8 356.5 19.7

Ngudn: DCM, PSI téng hop
Bién Lgi nhuan cai thién: Bién LN gbp tang tlir 15.6% lén 18.8%, bién LN thuan tang tur 8.3% Ién 11.5% tinh trong 6 thang dau nam.
Nguyén nhan dén tu:
1-Doanh thu gidm véi t6c d6 chdm han chi phi: Cu th&, méc du san lugng san xuét Ure dat 113% ké& hoach 06 thang, nhung doanh thu
than 06 thang dat 3,330 ty dong, giam -5% yoy, nguyén do dén tlr gid thanh Ure giam 13% so vdi cling ky. Trong khi dd, dudi tac dong
cta dich Covid-19, tinh tir dau ndm, gia khi neo theo gia dau thé gidi lién tuc giam va gilr & mirc thap. Gia khi binh quan 6 thang rci vao
khoang 4.36 USD/triéu BTU, lam gia von hang ban giam -8.5% yoy.

Bon vi: USD/tan BPon vi: USD/thung
Gia Ure thé gi¢i 2019-2020 Gia dau Brent 2019-2020
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Ngudn: Bloomberg, PSI téng hap
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2-Coéng ty gia tdng khoan chi phi ban hang so cling ky, 1&n mirc 113 ty déng trong quy 2/2020, do chi phi van chuyén, bdc x&p luu kho
va quang cdo, truyén thong tang. BU lai, chi phi quan ly doanh nghiép giam 15% con 42 ty dong do cong ty khéng phat sinh phi quan
ly phai ndp PVN khoang 13,5 ty dong nhu quy II/2019. Chi phi Idi vay thu hep 37% do trong ky, dong tién hoat dong tai chinh am 190.2
ty dong, chi yéu do doanh nghiép tra bt ng vay Ngoai ra, trong 6 thang dau nam, dong tién hoat dong kinh doanh chinh clia doanh
nghiép duang 227.8 ty dong, so vdi cing ky am 158.8 ty dong.

3- Nguyén nhan khéc hd trg hoat dong kinh doanh ctia DCM: (1) gia lGa gao, ndng san, thuc pham téng, tao ddng luc cho ndng dan mdt
s6 viing khong bi anh hudng han man quay trd lai canh tac IGa gao, lugng tiéu thu uré van duy tri khéng kém han nhitng ndm trudc;

(2) ngudn cung cap khi 8n dinh, nha mdy Pam Ca Mau duy tri san xuét & cdng suét 110%, &n dinh, an toan.

Nha may NPK: Ngay 29/07/2020, DCM t6 chifc L& g&n bién cong trinh san xudt phan bon phirc hgp tir urea ndng chay, déng thdi chinh
thirc van hanh, chay thir nghiém va chuén bj cdc phuang an thj trudng. Nha may du kién c¢d cdng suét 300.000 t&n/ndm, nang san lugng
mét hang phan Ure clia DCM trong thdi gian cao diém vu Hé Thu.

Panh gia trién vong hoat dong tir nira cudi nam 2020

Chung t6i danh gia than trong cho tinh hinh kinh doanh clia doanh nghiép trong ndm 2020 do nhitng yéu t6 bién dong kho luGng cua
thi trudng néng nghiép, gia phan bon va gia khi dau vao (bi chi phdi bdi gia dau) sé anh hudng dén doanh nghiép. Theo dd, udc tinh
doanh thu 2020 dat 7.291 ty dong, Igi nhuan trudc thué€ dat 721,8 ty dong, tuong ducng tdng 1.76% va 155% so vdi cung ky 2019 trén
€d s& nhu sau:

(1) Doanh thu thuan tdng khong nhigu. Nguy&n nhan dén tir tinh trang du cung phan bén Ure van tiép dién, tac dong tir bién doi khi
h&u va xa8m ngdp mén cd thé khién dién tich trong IGa cd thé bi thu hep lai lam giam nhu cu st dung phan bén. Nha may dirng bao

dudng theo k& hoach dirng cap khi clia hé théng PM3 — Ca Mau trong Quy 3 lam giam san lugng, tdng gia thanh san pham.

(2) Lgi nhuan tang trudng manh. Nguyén nhan dén tur gia khi dau vao ti€p tuc dugc hudng Igi tir su’ sut giam gia dau thé thé gidi. Du
bdo trong ndm 2020 gia dau duy tri 8 muc trung binh 35-45 USD/thung, doanh nghiép sé hudng Igi tir viéc giam chi phi giad khi. Hién
nay chi phi nguyén liéu chiém 55-60% gia von, trong kich ban gid dau giam trong ndm 2020 thi udc tinh gid von hang ban giam 3%,
bién Igi nhuan gop cai thién 1én 19% so vdi 14% trong quy 1/2020. Cac chi phi khac nhu chi phi quan ly doanh nghiép, chi phi tai chinh

ti€p tuc ti€t giam do doanh nghiép c6 nguon tién mat doi dao.

(3) Nha may NPK dua vao chay van hanh thlr nghiém va ky vong san xuét san pham phan bén hdn hgp chéat lugng cao tir Quy 3/2020.
Ky vong dat 25-30% san lugng theo k& hoach d&u 2020, dap (ing nhu cau xust khdu dang gia tng. Day la phan gia ting doanh thu cho
DCM, tuy nhién, ching t6i danh gia phan nay tdng chua nhiéu do nha may can thdi gian hoat ddng &n dinh trong 1-2 ndm dau trudc khi
dat cong suat toi da.

(4) Chinh sach thué&: Thong tin vé& chinh sach thué sira doi Luat thué€ 71/2014/QH13 dudc thi trudng ky vong 13 yéu t& hd trg tich cuc
cho tinh hinh san xuét — kinh doanh clia DCM. Theo d6, Lut sira ddi s& dua phan bén vao mat hang hudng thué thay vi mat hang khéng
chiu thué& nhu hién tai, d& giam thiéu su' canh tranh v&i phan bén nhap khau, dc biét Ia phan bén cla Trung Quéc véi gia thanh cd tinh
canh tranh cao. Du kién néu dudc thédng qua, DCM c6 thé tiét kiém 300 — 350 ty dbng tién thué GTGT. Khoan nay gilp cai thién bién Igi
nhuan gop tédng khoang 4 — 5% va bién Igi nhuan thuan tang tir 3 — 4%.

M3c du véy, theo tim hi€u ctia chlng t8i, nghj trinh thdo ludn Ky hop thr 10, quSc héi khda XIV sdp téi day (tir 19/10 — 12/11/2020)
chua dua slra ddi Luat thu€ vao ndi dung thao ludn. Do dd, thdi diém sdm nhat thdng qua luét stra d6i cling phai tir ndm 2021 trd di.
Chung t6i danh gia thong tin ndy hd trg doanh nghiép tich cuc trong ngan va trung han ké tir thdi diém luat dugc théng qua.
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Pinh gia doanh nghiép

Phuong phap chiét khau dong tién DCF

V6i phuong phap nay, ching tdi du’ phéng dong tién trong cac ndm tdi clia doanh nghiép, str dung FCFF dé tién hanh chiét khu dong
tién vé hién tai. Gid muc tiéu cua DCF la 11,589 dong/cp

2020E 2021E 2022E 2023E 2024E Gia tri vinh vién
EBIT 524,479 842,108 807,337 773,433 728,473
Thué suat 9.00% 9.00% 10.00% 10.00% 20.00%
NOPAT (Net Operating Profit after Tax) 477,276 766,319 726,604 696,090 582,778
FCFF 1,446,919 1,836,741 | 1,993,892 | 1,415,667 2,021 23,349
Ti suat chiét khau 9% 9% 9% 9% 9% 9%
Chiét khau dong tién 1,331,644 1,555,735 | 1,554,295 | 1,015,633 1,335 15,417

Gia tri doanh nghiép 5,474,058
Téng no vay 1,784,844
Loi ich c6 dong thiéu s6 27,227
Tién mét 2,473,290
Gia tri von cé phan 6,135,277
SLCP dang Iwu hanh 529,400,000
Gia muc tiéu 11,589

Phuong phap so sanh P/E & P/B

Chung t6i Idy EPS du phdng clia DCM ndm 2020 la 845 dong/cp, BVPS du phong la 11,562 dong/cp. Gia muc tiéu theo phuong phap so
sanh P/E, P/B lan lugt 1a 9,513 d6ng/cp va 11,254 dong/cp.

MAau so sanh: Cac doanh nghiép phan nganh cap IV theo chuan ICB thudc khu vuc Chau A méi ndi

Ticker Name ‘ P/E ‘ P/B
1708 TT SESODA CORP 31.95 0.98
PAUS IN PAUSHAK LTD 15.27 2.35
001390 KS KG CHEMICAL CORP 1.26 0.41
NFL IN NATIONAL FERTILIZERS LTD 5.86 0.47
DPM VN PETROVIETNAM FERT & CHEMICAL 8.83 0.67
1986 HK TSAKER CHEMICAL GROUP LTD 4.38 0.96

Trung binh \ 11.26 \ 0.97

Tdng hop két qua dinh gia:

Phwong phap Pinh gia ‘
DCF 11,589
P/B 11,254
P/E 9,513
Gia muc tiéu 10,785

Kich ban gia CP: Trong trudng hop Luat sira doi luat thué 71/2014/QH13 du'dc thong qua, DCM ky vong dudc khau trir hon
300 ty dong tién thu€ mdi ndm. Do do, chling toi danh gid EPS ctia doanh nghiép c6 thé cai thién I1én mic 1,150 — 1,250 VND/cp.
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P/E cia DCM giai doan 2016-2020

13.4

Q1 Q2 03 04 Q1 Q02 03 04 Q1 Q2 O3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2016 2016 2016 2016 2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020

P/E lich st cia DCM bién ddng trong khoang tir 7.5x dén 13.5x. Gia dinh cac yéu t& khac khdng d6i, khi EPS dugc cai thién, chlng tdi cd
cac kich ban gia CP cia DCM theo P/E nhu sau:

Cac kich ban P/E 10.5 12.5
Gia CP khi EPS = 1150 8,625 9,775 10,925 12,075 13,225 14,375 15,525
Gia CP khi EPS = 1250 9,375 10,625 11,875 13,125 14,375 15,625 16,875
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Bao cao tai chinh

Income Statement (VND bn) 2019 2020F 2021F Chi s6 chinh 2019 2020F 2021F
Doanh thu thuin 7,176 7,291 7,305 Kha nang sinh I&i

Gia vén hang ban 6,084 5,906 6,399 Bién lgi nhudn gop 15% 19% 12%
Loi nhuan gop 1,092 1,385 906 Bién EBITDA 24% 30% 24%
Doanh thu tai chinh 127 117 170 Bién lgi nhuan trwdc thué 6% 10% 4%
Chi phi tai chinh 103 185 173 ROE 8% 11% 5%
L3i/ 16 trong cong ty LD,LK - - - ROA 5% 7% 3%
Chi phi ban hang 364 382 401 Téng trwdng

Chi phi quan ly doanh nghiép 201 213 213 Doanh thu 5% 2% 0%
Lg'i nhuan thuan tir HDKD 551 722 288 Lgi nhuan gop -34% 56% -60%

Loi nhuan khac - - - Loi nhuan sau thué (cta c6 -35% 54% -60%
dong cong ty me)

Lgi nhuén trudc thué 463 722 288 EPS -35% 54% -60%
Lgi nhudn sau thué 428 657 263 Téng tai san -8% 1% -3%

Lgi nhuan sau thué cla cd

N R 427 719 288 VCSH -8% 1% -3%
dong cong ty me
L?'l nhu?n sal:lﬂthue <':ua co 2 1 1 Thanh khoan
dong khong kiém soat
Balance Sheet (VND bn) 2019 2020F 2021F Thanh todn hién hanh 1.29 1.65 1.83
Tai san ngan han 4,250 5,431 6,043 No/tai san 18% 16% 15%
I. Tién & tuwong duong tién 2,473 3,707 4,220 No@/vén chd s& hitu 29% 26% 24%
II. Pau tu tai chinh ngan han - - - Kha ndng thanh toan I3i vay 4.52 6.06 2.48
I1I. Cac khoan phai thu ngan han 402 469 470 Pinh gia
IV. Hang tén kho 1,301 1,181 1,280 EPS (VND) 808 1,241 496
V. Tai sdn ngén han khac 74 74 74 BVPS (VND) 11,534 11,993 11,636
Tai san dai han 5,923 4,835 3,881
I. Cac khoan phai thu dai han - - -
II. Tai sdn c6 dinh 5,188 4,501 3,389
V. Dau tuv tai chinh dai han - - -
VI. Tai san dai han khac 36 36 36
Tdng tai san 10,173 10,266 9,925
No phai tra 4,066 3,917 3,764
I. No’ ngin han 3,300 3,299 3,303
1. Khoan phai trd ngén han 2,144 2,143 2,147
2. Vay & ng thué tai chinh ngan 1156 1156 1156
han
Il. No dai han 766 618 461
1. Cac khoan phai tra dai han 138 146 147
2. Vay & ng thué tai chinh dai 628 a7 314
han
Vén chi sé hiru 6,106 6,349 6,160
1.Vén diéu lé 5,294 5,294 5,294
2. C6 phiéu quy - - -
3. Thing du vén ¢6 phan - - -
4. Lgi nhudn giit lai 429 672 483
5. |:Q'I ich c6 dong khong kiém 27 27 27
soat
6. Ngudn vén khac 356 356 356
Téng ngudn vén 10,173 10,266 9,925
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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 TiCcH
Pao Hong Duang

Giam doc Trung tdm Phan Tich

Email: duongdh@psi.vn

D6 Trung Thanh Lé Thi Ha Giang Vii Huyén Ha My

Ph6 Phong PTDN BO phan truyén thong BO phan truyén thong

Email: thanhdt@psi.vn Email: gianglth@psi.vn Email: myvhh@psi.vn

Ngo6 Hong Pirc Pong Khau Ta Nguyén Hoang Minh Huong
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: ducnh@psi.vn Email: tudk@psi.vn Email: huongnhm@psi.vn

Pham Hoang
Chuyén vién phan tich

Email: hoangnm@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bs. 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 d3u tw mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu cia minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.

WWW.psi.vh


http://www.psi.vn/
mailto:duongdh@psi.vn
mailto:thanhdt@psi.vn
mailto:gianglth@psi.vn
mailto:myvhh@psi.vn
mailto:ducnh@psi.vn
mailto:tudk@psi.vn
mailto:huongnhm@psi.vn
mailto:hoangnm@psi.vn

