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CONG TY CO PHAN CHUNG KHOAN DAU KHi

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

DANH GIA THEO DOI
Gia muc tiéu ci 8.829
Gia muc tiéu mdi 9.178
Gia hién tai 8.100
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 8.460/5.290
V6n hda thi truGng (ty VND) 4.288
SLCP dang luu hanh (triéu cp) 529,4
KLGDBQ 52 tu3n (c8 phiu) 4,985,550
Sd hitu trong nudc (%) 98,13
SG hitu nudc ngoai (%) 1,87
Room nudc ngoai (%) 47,13
Mot so chi tiéu chinh
2019A 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 rong (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 c6 tic (%) 9 9 9
ROE (%) 8 11 5
ROA (%) 5 7 3
Dién bién gia c6 phiéu
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e=—=DCM  ——— VNINDEX
Cd céu co dong
Tap doan dau khi Viét Nam 75,56%
CTCP TMCP bai ching Viét Nam 8.52%
C6 dong khac 15.92%
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Két qua kinh doanh Q1/2020

Su’ bung phéat cla dich Covid-19 va tinh trang han mén kéo dai tai déng bang
S6ng Clru Long dan tdi hoat dong kinh doanh ctia CTCP Phan bdn dau khi Ca
Mau g&p nhiéu khé khan. Cu thé, chi trong 3 thang dau ndm 2020, gia ban Ure
thugng mai gidm hon 12% YoY, khién doanh thu thuan Q1/2020 chi dat 1,346
ty dong, giam 7% so vdi Q1/2019.

Tuy nhién DCM dudc hudng Igi tir su sut giam gia dau, nhd doé gia von ban
giam 2% so v@i cung ki chi con 1,146 ty dong. LNST dat 92.5 ty dong. So vdi
k& hoach da dat ra cho ndam 2020, DCM d3 vugt chi tiéu vé Igi nhuan sau thué
ca nam (92 ty dong so vdi 62 ty dong).

Cap nhat danh gia hoat dong kinh doanh 2020

Hudng Igi tir gia dau giam manh: Gia dau trong nlra dau 2020 sut giam
manh trong nhitng thang dau ndm la ddng luc gidm dang k& chi phi nguyén
vat liéu cho doanh nghiép trong cac quy téi. Theo cong thic tinh gia khi:
46%gia dau FO trung binh thang tai thi trudng Singapore+ Tariff van chuyén
khi, DCM dugc huang Igi khi dugc giam chi phi gid khi. V&i chi phi nguyén liéu
chiém 55-60% gia von hang ban, du phdng bién Igi nhuan gop cai thién lén
19%.

Du an nha may san xuat phan bén NPK di vao hoat dong nitra cudi
2020: Pam Ca Mau quay lai thic dy du an nha mdy san xuét phan bon NPK —
mat hang mdi dua ra thi trudng dy kién dem lai doanh thu cao hon trong
2020.

Pinh gia doanh nghiép

Chuing t6i str dung phuong phap so sanh P/E véi cac doanh nghiép cting nganh
trong khu vuc dé& xac dinh gia tri. Trudc su thay déi vé gia khi dau vao véi gia
dinh gia dau binh quan 35 USD/thung va gia thanh Ure binh quan sé ti€p tuc
6 sy diéu chinh gidam trong ndm 2020, ching tdi thay d&i du’ phdng cho DCM.

Gia muc tiéu mdi tuong Ung véi P/E forward 2020 la 7.4, ching t6i ra két qua
nhu sau :

Binh gia 9.178

Trung Tam Phan Tich
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Tinh hinh tai chinh
Cap nhat két qua kinh doanh quy 1/2020
TU dau nam 2020, dich bénh Covid-19 da khién cac dan vi nganh phan bén gap

Két qua kinh doanh cua cac DN phan bon
Q1/2020 (don vi : ti VND)

2,000

rat nhiéu khé khan trong viéc chuén bi nguyén vét liéu, vat tu cho san xuét, luu

thong hang hoa.

Pong thdi, dién bién phitc tap clia han mén va nganh néng nghiép trong quy

1/2019 cling gady anh hudng tiéu cuc dén nhu cau tiéu thu phan bdn trong

nudc, san lugng san xudt cling giam so vai cudi 2019.

Riéng nhdm nganh phan bdn va thu6c bao vé thuc vat ghi nhan mirc sut giam
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déang k&: Gia tri san xuét giam 15,7%, doanh thu giam 2,9%.

Céc chi tiéu tai chinh co ban

Khoan muc (ty dong) Q1/2019 | Q1/2020 %yoy
Sén Ill’qng phan bén Ure Sén xua't taiViét G|é V6n héng bén 1,1716 1,1465 '2.30/0
Nam 2019-2020 (don vi : nghin tan) Lgi nhuan gdp 275.8 200.0 97.5%
250 Doanh thu hoat dong tai chinh 36.0 30.9 -14.2%
———— ) ) 1359
500 Chi phi tai chinh 26.5 35.8 35%
Chi phi ban hang 71.6 58.8 -17.9%
150 NS \V/ Chi phi QLDN 46.8 41 -12.4%
100 LNTT 205.6 100.0 -51.4%
P S S LNST 187.7 92.5 -100%
U I AP I
Nguoén: DCM, PSI téng hop
Ngudn: GSO, PSI t6ng hobp San lugng san xudt ure trong quy 1/2020 dugc DCM udéc dat 230.49 nghin tan
dat 112% ké hoach quy, 29% ké hoach ca nam 2020. Tuy vay, doanh thu
Gia Ure thé& gidi giai doan 2019-2020 thuan trong quy chi dat 1,347 ty dong(-6.9%yoy) do gid thanh Ure giam
(don vi :USD) N .
12.42% so vd@i cung ky.
280 L et an - T - i s .
Trong khi d6, tac dong giam gia khi dau vao lam giam gia von hang ban, nhung
260 > 2 1A > n x n an n >
240 —_— \ nho haon ti 1€ giam doanh thu nén van ghi nhan Igi nhuan gop giam 27.5%.
A ens , ) on . o LA
220 \—\ / Doanh thu hoat déng tai chinh chi dat 30.9 ty dong (-14.2%yoy) dugc ghi nhan
200 tur giam 1ai tién guri.
«I@ N N \_,'\9 N > Do 16 chénh I&ch ti gid, chi phi tai chinh ting 35.1%, tuy nhién DCM d3 thuc
SR RN R

Ngudn: Bloomberg, PSI téng hop

hién tiét giam cac chi phi khac bao gém chi phi ban hang va QLDN, gilp giam
lan lugt 17.9% va 12.4%.

Cap nhat danh gia tinh hinh hoat dong kinh doanh trong nam 2020

Chung t6i danh gia than trong cho tinh hinh kinh doanh clia doanh nghiép trong ndm 2020 do nhitng yéu t6 bi€én dong kho luGng cua

thi trudng néng nghiép, gia phan bon va gia khi dau vao (bi chi phéi 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, trén cg sé nhu sau:

(1) Doanh thu du kién sé ting trudng nhd lugng tiéu thu mdi tir san phdm NPK. Tuy nhién trong quy 1/2020, nha may NPK cdng suét

300.000 tan/n&m van trong giai doan chay th{r va ban giao do con nhiéu khé khan tir dich bénh, du kién nira cudi ndm DCM sé& quay
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trg lai thic ddy hoat déng cua nha mdy dat 25-30% san lugng theo k& hoach d4u 2020, dap (rng nhu cau xuét khdu dang gia téng tw
d4u 2020. Theo ghi nhan trong quy 1/2020, xuat khau NPK tai Viét Nam da ting 87% so véi cuing ki 2019.
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Nguén: AgroMonitor, PSI téng hop

(2) Ky vong chinh sach thué s& dua phan bon vao mat hang hudng thué thay vi mdt hang khdng chiu thué nhu hién tai, d& giam thiéu
su' canh tranh véi phan bén nhap khau, déc biét 1 phan bon cla Trung Quéc véi gia thanh cé tinh canh tranh cao. Du kién DCM ¢ thé
tiét kiém 350 ty dong thué khong dugc khau trir.

(3) Trudc bién déng khd ludng cua gid dau thé€ gidi , chung t6i gia dinh gid dau trung binh & mdc khoang 35 USD/thung, doanh nghiép
s€ hudng Igi tir viéc gidm chi phi gia khi. Hién nay chi phi nguyén liéu chiém 55-60% gia von, trong kich ban gia dau giam giam nhu
trén thi udc tinh gia von hang ban giam 3%, bién Igi nhuan gop cai thién Ién 19% so véi 14% trong quy 1/2020.

Pinh gia doanh nghiép

Chung t6i st dung phuong phap so sanh P/E véi cac doanh nghiép khac cling trong hoat dong san xudt, kinh doanh phéan bon trong
khu vuc ASIA (emerging market) d& xac dinh gia tri hap ly cho ¢6 phiéu. Dua trén céc thay d6i trong quy 1/2020, chlng tdi diéu chinh
du phéng gia c8 phiéu DCM.

Chung t6i lay EPS dy phong clia DCM nam 2020 la 1.241 dong/cp. Gia muc tiéu theo phuong phap nay la 9.178 dong/cp.

' Tén doanh nghiép

HKCI  IN Equity HIKAL LTD 12.91
1986  HK Equity TSAKER CHEMICAL GROUP LTD 2.31
NFL IN Equity NATIONAL FERTILIZERS LTD 4.04
GSFC  IN Equity GUJARAT STATE FERT & CHEMICA 3.45
VORG IN Equity VALIANT ORGANICS LTD 14.28

Trung binh 7.4
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Bao cao tai chinh
Income Statement (VND bn) 2019 2020F 2021F Chi sé chinh 2019 2020F 2021F
Doanh thu thuan 7,176 7,291 7,305 Kha nang sinh loi
Gia vbn hang ban 6,084 5,906 6,399 Bién lgi nhuan gép 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%
L4i/ 16 trong cdng ty LD,LK - - - ROA 5% 7% 3%
Chi phi ban hang 364 382 401 Tang trwéng
Chi phi quan ly doanh nghiép 201 213 213 Doanh thu 5% 2% 0%
Loi nhuan thuan tir HPKD 551 722 288 Lei nhuén gbép -34% 56% -60%
Loi nhuan khéac - . ~ Loinhuan sau thué (cta -35% 54%  -60%

c0 dong céng ty me)

Lgi nhuan trwéc thué 463 722 288 EPS -35% 54% -60%
L¢i nhuan sau thué 428 657 263 Téng tai san -8% 1% -3%
Lei nhuan sau thué cua cé a0 0 n0
déng cong ty me 427 719 288 VCSH 8% 1% 3%
Loi nhuan sau thué cua co 2 1 1 Thanh khoan
dong khong kiem soat
Balance Sheet (VND bn) 2019 2020F 2021F Thanh toén hién hanh 1.29 1.65 1.83
Tai san ngén han 4,250 5,431 6,043 No/tai san 18% 16% 15%
I. Tién & twong dwong tién 2,473 3,707 4,220 No/vén cha sé hivu 29% 26% 24%
Il. DAu tw tai chinh ng&n han - - - \'f:; nang thanh toan lai 452 6.06 2.48
Ir:‘lénCac khoan phai thu ngan 402 469 470 Pinh gia
IV. Hang t6n kho 1,301 1,181 1,280 EPS (VND) 808 1,241 496
V. Tai san 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 - - -
1. Tai s&n cb dinh 5,188 4,501 3,389
V. PAu tu 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’ ngan han 3,300 3,299 3,303
1. Khoan phai trd ngén han 2,144 2,143 2,147
2. \!ay & no thué tai chinh 1,156 1,156 1,156
ngan han
Il. N dai han 766 618 461
1. Cac khoan phai tra dai han 138 146 147
2. Vay & n¢ thué tai chinh dai 628 471 314
han
Vén chu sé hiru 6,106 6,349 6,160
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 429 672 483
5..ZLc_vi ich c0 dong khéng 27 27 27
kiém soat
6. Ngudn vén khac 356 356 356
Téng ngudn vén 10,173 10,266 9,925
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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 Iéch gilta két qua dinh gia va gia c8 phiéu trén thi trudng tai thdi diém dinh gig,

c6 gia tri 6 thang k& tir thdi diém phat hanh béo céo. C6 3 mitc khuyén nghi cho mdi 6 phiéu, tueng (ing véi tirng mirc chénh léch. Cac khuyén

nghi c6 thé dugc thay d6i sau mdi [An cap nhat hodc danh gia lai d& phu 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

Chi nhanh TP. Viing Tau

Lau 1, téa nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing

ba Kao, Quan 1, Tp. H6 Chi Minh
bién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

TRUNG TAM PHAN TicH
Pao Hong Ducng
Giam doc Trung tdm Phan Tich
Email: duongdh@psi.vn
D6 Trung Thanh

Ph6 phong PTDN

Email: thanhdt@psi.vn
Ngo6 Hong Pirc
Chuyén vién phan tich
Email: Ducnh@psi.vn
Pham Hoang

Chuyén vién phan tich

Email: phamhoang@psi.vn
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Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Lé birc Khanh

Phoé Giam d6c Trung tam Phan Tich
Email: khanhld@psi.vn

Lé Thi Ha Giang

BO phén truyén thong

Email: gianglth@psi.vn

Nguyén Minh Hiéu

Chuyén vién phan tich

Email: hieunm@psi.vn

Chi nhanh TP. Pa Nang }

Tang G, toa nha Pvcombank Pa Nang, L6
A2.1 dudng 30 thang 4, phudng Hoa _
Cudng Bac, Quan Hai Chau, Tp. Da Nang
Dién thoai: (84-236) 389 9338

Fax: (84-236) 389 9339

Nguyén Hoang Minh Huong
Chuyén vién phan tich

Email: huongnhm@psi.vn
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TUYEN BO MIEN TRACH NHIEM

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 cla 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 ddi tudgng dudc nhic dén trong bao cdo nay vé& nhitng ton that c6 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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