THEO DOI
Gia muc tiéu: 27.000 VND (V3 %)
Cap nhat: 27/10/2023

TRIEN VONG 2023
Tich cuc:

Ngudn cung eo hep tai mot s6 nudc van 1a
yéu 16 tich cuc duy tri trong ngan han.

Nhu cdu cai thién khi budc vao vu mua mdi.

Tiéu cuc: Tinh trang du cung nhiéu kha ning van
ti€p dién trong dai han, khd cd mot ¢l séc dd Ién
nhu ndm 2021-2022 hé trg gi.

Khuyén nghi: C6 thé can nhac gidi ngéan khi ¢
phiéu chiét khau vé ving gid 25.000d — 26.000d,
muc P/E hgp ly rai vao khoang 8,5 lan.
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Dir liéu thi truang

Nganh nghé Phan bén
Gi& hién tai (VND/cp) 28.500
Vén hoa (Ty VND) 15.087
S6 lugng CPLH (triéu cp) 529
EPS 4 quy gan nhét 3.050
P/E (27/10/2023) 9,34
Cao nhat 52 tuéan 37.100
Thép nhat 52 tuan 21.068

DCM

CTCP Phan bén Dau khi Ca Mau

DSC

TONG QUAN

DCM la mét trong hai doanh nghiép san xuét ure hang dau
vdi thi trudng trong diém tap trung tai khu vuc Bdng bang
song Cutu Long, Bong Nam Bo va Tay Nguyén. So véi DPM,
DCM c6 uu thé hon vé ty trong va thi trudng xuét khau, phan
bé tai thi trusng Béng Nam A, M Latin.

DCM duy tri thi phén Ure néi dia tU 30% — 35%/ném. Nang
luc san xudt khad véi nha may ure hat duc véi cong suét
800,000 tdn/ndm va mét nha may NPK véi cong suat 300,000
tan/ndm. Binh hudng chién lugc DCM trong giai doan téi van
tdp trung vao chiém gilr thi phan ndi dia va md rong thi
trudng xudt khdu nham dat mdc bién lgi nhuén tét hon.

CAU CHUYEN DOANH NGHIEP
San lugng tiéu thu cé nhiéu bién déng trong quy 3

San lugng tiéu thu Ure Q3 dugc ky vong khé tich cuc khi
thang 8 dat dinh vd&i han 131 nghin tén. Tuy nhién, cau
chuyén hoan toan déi lap khi sang thang 9 chi dat von ven
38 nghin tan, thdp nhéat trong 9 thang dau nam.

Tuy nhién, ban lanh dao van dat ké hoach san lugng tiéu thu
thang 10 mdc 75 nghin tén, cho thdy gdc nhin tich cuc trong
quy tdi. Vu lda Bong-Xuan dugc gieo trong vao khoang
thang 10 s& 1a yéu t6 hd trg tam thdi trong quy tdi.

Ké hoach mua lai doanh nghiép san xuat NPK

Mdi day, DCM vira théng béo vé chd truang mua lai vén gop
tai TNHH Phan bén Han — Viét (KVF). Hién tai, KVF dang kinh
doanh NPK vdi cong sudt nha may la 360.000 tdn NPK/nam.
K& hoach nay cho thdy DCM dang tién t&i viéc md réng nang
luc san xudt mang NPK, nham canh tranh va chiém lai thi
phan tif NPK nhéap ngoai.

Nha may dam Ure hét khau hao

DCM st dung phucng phép khdu hao theo dudng thang.
Tinh t&i Q3/2023, khdu hao Iy ké dat 14.125 ty dong, chiém
91% nguyén gia. Mo nam DCM phai trich lap khoang 700-
800 ty dong chi phi khdu hao cho nha may dam Ure. Du kién
sau khi trich xong khau hao nha méy dam trong ndm 2023,
khau hao con lai ciia nha méy NPK cling khéng qué déang ké.
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KET QUA KINH DOANH

Doanh s6 ban hang cai thién, gia von hang ban an
mon Igi nhuan

Doanh thu thuédn va Igi nhuén trudc thué Q3 dat lan luct
3.010 ty (-9% yoy) va 104 ty (-86% yoy). Ly k& 9T/2023, hoan
thanh 70% ké& hoach DT va 48% k& hoach LNTT. Bay la quy
dau tién DCM dat Igi nhuan dudi 100 ty trong 11 quy lién tiép.
MUc gidm sau cta LNTT do (1) gia ban binh quan giam, (2)
chi phi NVL d&u vao tang va (3) chi phi ban hang téng.

Do mang Ure déng gdp dén 80% vao cg cau doanh thu va
lgi nhuén, bién déng cla mang nay co tinh chat quyét dinh
dén HDKD. Gia khi ty nhién - NVL dau vao chinh cho Ure,
chiu anh hudng ti bién ddng manh cua gid dau Brent, gay
ra t nhitng xung dét dia chinh tri, gdn day da quay lai xu
hudng tdng manh trong ngan han.

Tuy nhién can luu y rang do DCM ghi nhan gia khi dau vao
theo muc than trong, 50% mua ngoai, chac chén dang cao
hon thuc té. Do do khi cudi ném ty 1é nay dugc diéu chinh,
kha nang cao sé cé khodn hoan nhép chi phi.

Vé mang NPK, mac du BLNG cho thay su cai thién trong Q1
va 2. S¢ di Q4 gia vén hang béan cao do nha méy mdi di vao
hoat déng, nhap nhiéu nguyén liéu vdéi gia Kali cao, trong khi
lugng tiéu thu ndi dia khong dang k€. Pa s6 ngudi dan van
ua chuéng phan NPK nhap khdu hon do NPK néi dia con
chua gay dung dudc long tin vé chét lugng.

Nlra dau nam 2023 cé vé NPK da tim lai diém can bang va
bat dau hoi phuc.

Gi& ban trung binh sau khi neo tai muic 10.200- 10.500 vnd
da giam vé muc 8.900 VND vao Q3, tuong dudng vdi mic
nén giai doan trudc 2021.

Mot phan gid gidm nhu vay dén tir san lugng xuét khau
gidm, ma gid xudt thuong cao hon gia ban ndi dia, cong
thém kha nang nhitng hgp dong ky trong giai doan trudc tai
gia thép, kéo gia ban trung binh xuéng thap

Ky vong gid ban TB Q4 cai thién do nhu cdu cao khi budc
vao vu Bong-Xuan, tuy nhién, gia ban kho c6 kha nang vuot
qua m&c 10.500 VND.
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Du phong khoan phai tra tang manh do gia khi dau
vao tang

Do 2023 DCM bat dau tam trich gia khi theo ty & 50/50 theo
mua tU quyén nhan PVN va Petronas, Q3/2021, trong khi
khoan du phong nay chi chiém 3% ng ngan han thi dén
Q3/2023, ty 1é nay da lén mdc 29%.

Do gid dau leo thang va bién ddng, ma gia khi Petronas lai
dugc neo theo gia dau Brent v&i hé s6 nhan la 12,7%, nén
khodn trich 1&p tang manh trong 3Q dau nam 2023.

Tuy nhién, gia khi s& dugc diéu chinh khi DCM quyét toén lai
theo ty 1& tiéu thu thuc té€ v&i PVN vao cudi ndm. Vd&i san
lugng tiéu thu 9T dau nam dat 671 nghin tan, di ngang so vdi
cung ky 2022, nhiéu kha nang DCM sé hoan nhap lai khoadn
du phong nay.

Mang tai chinh lam bé d& cho bién Igi nhuan

DCM s& hitu lugng tién mat va tién gi ngan hang I6n. Béang
cht y gan day, téc do tang trudng khodn dau tu tdng nhanh
hon dang ké so vdi thdi gian trudc. Hoat dong kinh doanh
tuang déi 6n dinh va khéng doi hoi nguén vén 16n cho tai
san c¢6 dinh la ly do cho khodn tién gui 10y ké tang dan déu
m&i quy. Thu nhép tai chinh thuan clia DCM tuong duong
Vi 182% Igi nhuén trudc thué trong Q3/2023.

Trong giai doan chi phi san xudt va ban hang tdng manh,
doanh thu tai chinh tr& thanh bé d& ving chac cho hoat
déng ctia DCM.
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c6 TUC TIEN MAT DINH GIA & DU PHONG
3.000 Théng tin ¢d tirc
1600 Tir 2018-2022, DCM duy tri ké hoach tra ¢6 tic Tign ty 16 6%
900 600 800 - 18%. Nam 2023, DCM nang ty 1& 8 tc tién mat lén 30%,
. [ | - cao nhét trong 5 ndm vira qua, tuong duong vdi ty suét c6
2019 2020 2021 2022 2023 tlc trung binh la 11% (theo gi& dong clia ngay 26/10/2023).
Pinh gia
(Ty dong) 2021 2022 2023F
P/E clia DCM (tai gia déng clra 26/10/2023) dat 9,15 lan, thap
Doanh thu thuan 9.869 15.924 11.458 o . < “ .
hon so v&i muc P/E trung binh 5 ndm (9,3 1an) va muc trung
Téng truéng DTT 30% 61% -28% binh nganh (11,24 1&an).
Gia vén hang ban 7.088  10.221 9.408 Du phong két qua kinh doanh
SGRA 948 1.350 1118 DSC udc tinh doanh thu thudn va lgi nhuén trudc thué cua
Lo nhuan i 2023 s& dat muc tang trudng lan lugt -24% va -51%, dat lan
chinh 122 a4 134 ot 1458 1 va 814 1.
Lgi nhuan khac 1 3 15 Gia dinh san luong tiéu thu 2023 du phéng dat 870 nghin tan
LNTT 1956 4596 814 (hoan thanh 111% so vdi ké hoach). ASP Ure Q4 ky vong phuc
hoi vé muic 9.700 déng.
Tang trudng LNTT 173% 134% -82%

Két hap hai phuong phap dinh gia P/B va P/E, gia muc tiéu

cla 2023 la 27.000 VNB/cp, downside 3% so vai gia dong
clia ngay 26/10/2023 la 27.900 VND/cp.

BIEU PO GIA
60.000 25

20
40.000
15
Vng khuyén nghi 25.000-26.000 VND
10
20.000
5
0 0
Q & @ & ® U % %
S § S W Q N & o
Gia (VND) —P/E

https://www.dsc.com.vn/ Trungtamphantich@dsc.com



DCM

CTCP Phan bén Dau khi Ca Mau

Xac nhan ciaa chuyén vién phan tich

Chuing t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan cla ching toi.
Chung t6i cling xac nhan rang khéng co phan thu lao nao cia ching téi d&, dang, hodc & truc tiép hay gian tiép co lién quan
dén cac khuyén nghi hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao gdm chét lugng, tinh chinh xac ctia nghién cliu, va doanh thu cua
cdng ty, trong dé bao gébm doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cao nay dudc viét dua trén ngudn théng tin
dang tin cay vao thai diém céng b, Cong ty CE phan Ching khoan DSC khéng chiu trdch nhiém vé dé chinh xac clia nhiing
théng tin nay. Quan diém, du bao va nhitng udc lugng trong bado cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh.
Nhiing quan diém nay khéng thé hién quan diém chung ctia Cong ty C8 phan Ching khoan DSC va c6 thé thay d6i ma khéng
can thong béo trude. Bao cao nay chi nham muc dich cung cdp thong tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca
nhan ctia Céng ty ¢ phan chiing khoan DSC va khéng mang tinh chét mai chao mua hay ban bét ky chiing khoan nao dugc
thdo luén trong béo cdo nay. Quyét dinh cla nha dau tu nén dua vao nhiing su tu van déc lap va thich hgp vai tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. B4o cdo nay khdng dugc phép sao chép, tai tao, phat hanh va phan phéi vai bat ky
muc dich nao néu khéng dudc su chdp thudn bang van ban ctia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn
trich dan néu st dung cac théng tin trong bo céo nay.

Lién hé - Trung tam phan tich DSC

Trudng Thai bat,
GDB. Trung tdm Phan tich
dattt@dsc.com.vn

Tién Qudc Viét,
Trudng phong Phan tich
viet.tg@dsc.com.vn

Nguyén Hoang Hiép,
Trudng nhdm vi mo
hiep.nh@dsc.com.vn

Pham Van Trang,
Chuyén vién Phan tich
trang.pv@dsc.com.vn

Phan Duy Thanh,
Chuyén vién Phan tich
thanh.pd@dsc.com.vn

Nguyén Minh Tuén,
Chuyén vién Phan tich
tuan.nm@dsc.com.vn

Nguyén V0 Thai Son,
Chuyén vién Phan tich
son.nvt@dsc.com.vn
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