CONG TY CO PHAN PHAN BON DAU KHi CA MAU

Ma CK: DCM
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Chi sé6 tai chinh

Khing hoang phan bon da qua

So luge cong ty: Pugc thanh Iap tir ndm 2011, Cong ty C6 phan Phan
bon Dau khi Ca Mau (DCM) chuyén déi thanh cong ty c6 phan vao ndm
2015. Coéng ty chd yéu san xuat phan uré, va phan phaéi tai khu vuc Dong
Nam B6, Mién Tay va Pong bang séng Clru Long ciling nhu xuat khau
sang céc thi trudng Chau A. DCM s& hitu mét nha may san xuat phan
bén cong suat 800,000 tan/nam va gian tiép s& hiru moét nha may déng
g6i, mét nha mdy san xuat phan uré humate théng qua céng ty con la
Cong ty C6 phan Bao bi Dau khi Viét Nam. Cong ty dugc niém yét trén
S& Giao dich Chirng khoan TPHCM tlr thang 3 nam 2015.

Du phéng: Chiing 16i ky vong doanh thu ctia cong ty sé giam tuwong doi
xudng con 13.6 nghin ty dong (-14% YoY) trong ndm 2023 khi cédng
thang vé ngudn cung phan bon do chién tranh & Ukraine da qua. Dac
biét, LNST c6 thé giam manh xudng con 1.5 nghin ty dong (-64% YoY).
Hiéu qua kinh doanh sé& bj bao mon do gia ban phan Uré cé thé giam
manh hon gia dau vao (khi ty nhién), von van & mirc cao do dugc neo
theo gia dau nhién liéu (FO). Theo d6, chiing t6i cho rang bién lgi nhuén
clia mang phan bon Uré sé giam dang k& tlr 46% trong nam 2022
xudng con 24% trong ndm 2023F. Tir ndm 2025F trd di, bién loi nhuan
clia mang nay va bién lgi nhuan gop c6 thé tang lan lugt 1én 32% va
24% do phan 16n tai san cd dinh sé hét khiu hao.

Piém nhan dau tu: (1) Gia phan uré toan cau dang tang vot do gia khi
dot tang cao, chd yéu do hoat déng dinh cong tai cac co s& LNG trong
y&u & Uc va viéc Chau Au chuan bi khi dét dé sudi &am cho mua déng.
Lénh cadm xuat khau uré cta Trung Qudc, vén nham binh &n thi trudng
noi dia, da khién ngudn cung bi that chadt hon nira. Vé phia cau, gia
lvong thuc toan cau tang do El Nino dugc du bdo sé dan t6i gia tang
gieo trong cay luvong thuc trong vu Dong Xuan sap tdi, kéo theo nhu
cau phan bén, dac biét la Uré tang cao. Nhirng yéu t6 nay, médc du mang
tinh chat mla vu, nhung cé kha nang hé tro cho da tang gia va tir dé
cai thién két qua kinh doanh cua céng ty trong nitra cudi nam 2023.
(2) Co cau von khéng no va dong tién manh mé sé ho trg murc chi tra
c6 tlrc cao va vén dau tu vao R&D dé tung ra nhiéu loai phan bén mai,
bao gém phéan bén hitu co, phan bén sinh hoc... nham dat dugc lgi thé
so véi céc dai tha canh tranh khéc trong nude va khu vuec.

Pinh gia & khuyén nghi: St dung phuong phap DCF va P/E, ching t6i
udc tinh gid tri hop ly 1a 38,900 VND/c6 phiéu. Do d6, chiing tdi dua ra
khuyén nghi MUA véi mirc tang gia tiém nang la 19%. Pinh giad cua
ching t6i gia dinh rang toc dé tang trudng clia dong tién sau ndm 2027
la 0% (g=0%) do thj trudng phan bon ndi dia bi phan manh va tién gan
dén trang thai bao hoa ma khong c6 dong luc tang trudng mdi.

Rui ro: (1) Bién dong bat lgi cla gia nhién liéu dau vao; (2) Rui ro suy
thodi kinh t& ngay cang ré nét

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2018A 2019A 2020A
6,689 7,043 7,561 9,870 15,925 12,882
659 428 662 1,826 4,321 1,823
1,239 805 1,249 3,444 8,153 3,439
3% -35% 55% 176% 137% -58%
11,841 11,534 11,950 14,126 20,033 20,009
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Tong quan vé cong ty

Cong ty Co phan Phan bon Dau khi Ca Mau (DCM), tién than 1a Cong ty TNHH M6t thanh vién Phan bon Dau khi Ca Mau,
dugc thanh 1ap ndm 2011 va trd thanh céng ty ¢6 phan vao nam 2015. San pham chinh cda Cong ty la phan bon uré,
dugc phan phai tai khu vuc Dong Nam B, Mién Tay, Péng bang séng Clru Long va xuéat khau sang nhiéu thj trudng nudc
ngoai nhu Campuchia, Thai Lan, An D§,.... DCM truc tiép van hanh nha may san xuat phan uré va nha may san xuat phan
NPK cé cong suét lan luot |a 800.000 tan uré va 300.000 tan NPK/ndam. Ngoai ra, cdng ty con gian tiép diéu hanh mot
nha may dong géi va co sd san xuat phan uré humate thong qua céng ty con.

Trong nhiéu ndm qua, DCM va DPM |3 hai nha cung cdp san phdm phén bén Uré chinh tai thi trudng trong nudce. Dac biét,
DCM dang chiém hon 30% t8ng thi phan Uré tai Viét Nam véi mang ludi phan phdi rong khap tap trung tai cac ving ndng
nghiép trong diém. Bén canh dong san pham Uré va gdc Uré chat lugng cao, cong ty con dép irng nhu cau da dang cla
khéach hang bang cach ddy manh hoat dong R&D va lién tuc tung ra cac san phdm méi nhu NPK, N.Humate+TE, N46.Plus
,. Doanh thu tir san pham cot 16i la phan Uré va phan NPK [an luot chiém 78% va 10% tdng doanh thu. Céng ty chi co
mot cong ty con la Cong ty C6 phan Bao bi Dau khi Viét Nam.

Co cau co dong

= Tap doan Dau khi

Viét Nam . ) e . . - L
1.8% PVCB Canital C6 dong I6n nhat hién nay la Tap doan Dau khi Viét Nam
2.2% apita (PetroVietnam), mét tap doan thudc nha nudc cé anh
5.0% hudng sau rong dén toan bd chudi gia tri nganh dau khi

CTBC Vietnam Equity

Fund trong nudc. PetroVietnam chiém 75.6% von chi sd hitu,

tiép theo la PVCB Capital va CTBC Vietnam Equity Fund
Norges Bank vGi ty trong Ian luot 14 5.0% va 2.2%.

Khac

(Nguén: DCM, Fiinpro, PHS t6ng hop)

Trién vong thi truong

Nganh néng nghiép & Viét Nam da déng gop rat dang ké vao tang trudng kinh t€ va an ninh luong thuc. Tir nhitng ndm
1980, Viét Nam da chuy&n minh nhanh chéng tlr mét qudc gia bi anh hudng ndng né bdi tinh trang thiéu luong thuc dé
trd thanh mét trong nhing nudc san xuat va xuat khiu nhiéu san phdm néng nghiép hang dau thé gidi, dac biét 1a lta
gao. Nam 2022, ndng nghiép cuta Viét Nam chiém 11.9% téng GDP va van duy tri té¢c do tang trudng bat chap su chuyén
dich cda Viét Nam sang nén kinh t& san xuat va dich vu. That vay, d€ dap (rng nhu cau ngay cang tang, gan lién vai téc
d6 tang truang kinh té nhanh va yéu cau an ninh lwong thuc cao hon, nganh néng nghiép, déc biét la trong trot, dugc chd
trong nang cao khong chi vé quy mé ma con vé chat lugng, do d6, con nhiéu du dia dé tang trudng trong cac nam tdi.

Trudc trién vong do, phan bon la yéu to thiét yéu ma hau hét ngudi nong dan/ngudi san xuat nao cling phai dua vao dé
hién thuc héa muc tiéu thadm canh nhiéu hon cling nhu nang cao chat luong. Theo dé, phan bon déng vai trd quan trong
trong viéc cung cap cac chat dinh dudng thiét yéu (dam, 1an, kali va céc vi chat dinh dudng khéc...) nhdm nang cao nédng
suat cay trong, cai thién do phi nhiéu ctia dat. Xét theo loai cay trong, lia gao (dong rudng) la loai cay chi yéu va chiém
phan I6n dién tich gieo tréong. Mac du dién tich trong trot trén rudng lda lién tuc giam nhung ca nude dang ching kién su
tang trudng manh mé vé nédng suét, diéu nay cho thay nhu cau phan bén ngay cang I6n hon.

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 3
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Ty lé san lugng gao/dién tich canh tac tir nam 2000 - nam 2022
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(Ngudn: GSO, PHS tdng hop)

Hién nay, Viét Nam da tu chi dugc ngudn cung cap phan dam (amoniac, uré,...) véi dau vao la khi ty nhién tlr cdc mo
ngoai khoi. Dac biét, phan uré cé céng suat san xuit hang nam tlr 2.2 — 2.5 triéu tan, dd dép rng nhu ciu trong nudc
cling nhu xuat khiu. San xuat céc loai phan bén khac nhu DAP, NPK, lan chi dap tng duge mot phan nhu cau vé chat
lrgng hodc so lugng. Riéng phan kali, Viét Nam hoan toan khéng san xuat dugc nén phai dua hoan toan vao nguén nhap
khu d€ phuc vu nhu c3u trén 960,000 tan.

Loai phan Cong suat hang nam Nhu cau hang nam Can can Cung — Cau

4 nha may: 2.2 - 2.5 triéu DPap Ung du nhu cau trong nudc, van du dé
Uré tan 1.6 - 1.8 triéu tan xuat khau
DAP 3 nha may: 810 nghintdn 900 nghin tan Su thiéu hut dugce bu ddp béi nhap khau
Kali Khong san xuat dugc 960 nghin tan 100% nhap kh&u

Nguon cung du thira nhung can nhap san

NPK Khoang 5 triéu tan 4 triéu tan pham chat luvgng cao
Lan 1.5-2 triéu tan 1.8 triéu tan Dap tng linh hoat nhu c4u trong nudc
Khac 1.8 - 2.5 triéu tan

(Nguén: FAV, DCM, PHS téng hap)
Thi truvdng phan bén Viét Nam cé mire dé tap trung thap vaéi 5 cong ty hang dau chiém khoang 28% tong thi phan. Céac
cong ty 16n tham gia thi trudng nay bao gém Téap doan Héa chat Dirc Giang (DGC), Tong cong ty Phan bon va Hoa chét
Dau khi (DPM), CTCP Phéan bén Dau khi Ca Mau (DCM), Tap doan Hda chat Viét Nam (Vinachem), CTCP DAP - Vinachem
(DDV) ... DCM hién nam gilr khoang 15% thi phan. Tinh theo khu vuc, cong ty nam gilr thi phan 60% & mién Tay Nam Bg,
28% & mién Dong Nam B - Tay Nguyén. San phdm cua DCM cé mit tai 15 qudc gia trén toan thé gidi.

Sén xuat uré chiém uu thé& trong nganh phan bén & bong Nam A, d&c biét 1a & Viét Nam, do cé ngudn tai nguyén khi tu
nhién I6n. Dén nay, Viét Nam da cé 4 nha may san xuat chinh vdi tdng céng suét trén 2.2 triéu tdn/nam. D46 1a Pha My,
Ca Mau, Ninh Binh va Ha Bac vdi cong suét thiét ké [an luot la 800, 800, 560 va 180 nghin tan/ndm. Tuy nhién, san xuat
uré trong nudc c6 thé sém phai d6i mat véi kho khan do trir luvgng khi can kiét nhanh tai cdc md ngoai khoi hién nay. Va
khi khi kho chiém khoang 70% chi phi san xuat uré, chi phi bién déi c6 thé tang cao do dat nudce sé phai phu thudc vao
LNG nhap kh&u va céc du an mdi ngoai khai (vi du L6 B — O Mén,...), von dat dé hon, dé cung cap day du khi tu nhién cho
ca nganh dién va phan boén.

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 4
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San luogng va tiéu thu khi kho trong nuéc Trir luogng khi tu nhién da dugc chirng minh
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(Nguon: Fitch Solutions, PHS téng hop)

Véi tinh trang du cung hién nay & thi trudng trong nudc va do nhay trai chiéu cia nhu cau phan bon trudce bién dong gia
¢4, viéc tang chi phi dau vao sé tao ra ganh nang chi phi cho céc nha san xuat trong nudc. Trong tuong lai, bién loi nhuan
clia cac cong ty san xuat uré cé thé bi bao mon, khién ho ngay cang phu thuéc vao xuat khiu. Tir nam 2015, nganh san
xudt phan uré da trd nén phu thudc vao thi truong xuat khau, noi dang ching kién su canh tranh gay géat véi céc nudce
san xudt I16n nhu Trung Quéc va Nga. Cho dén nay, két qua kinh doanh cua cac cong ty trong nude van phu thudc phan
I6n vao xuat khiu va bién dong dang ké theo diéu kién cung ciu toan cau. BPang chi y, cac nha san xuit nhu DCM va
DPM d3 dat doanh thu va lgi nhuan cao ky luc trong ndm 2022, khi xung dét & Ukraine xay ra va tac déng khéng nhé dén
cén can cung cau, khién gia phan bon toan cau tang cao nhat moi thai dai.

Uré hat duc (Urea granular) FOB Middle East Future Két qua kinh doanh ctia DCM tuong quan
USD/tan cao vGi gia Uré thé giéi
1,000 | Thé gici ki€m soét Khung hoang 18000
A dau khi do
900 duoc dai dich, nhu chién tranh 16.000
cau va gia khitang Ukraine '
800 khi mua déng dén 14,000
700 gan 12,000
600 % 10,000
500 > 8000
400 6,000
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(Nguén: Bloomberg, Fiinpro, PHS t6ng hop)

Khi chién tranh Ukraina xay ra vao thang 2 nam 2022, gia phan bén da & mirc cao. Dai dich virus Corona (Covid-19), cling
vaéi su gian doan chudi cung Ung va tic nghén van chuyén, da thir thach viéc san xuat va cung cap phan bon cla thé gidi.
Vao thang 8 nam 2021, hau hét gia phan bén déu cao hon 25% so véi thang 3 ndm 2021. Chién tranh Ukraina vao dau
ndam 2022 d4 dan dén su gian doan van tai nghiém trong hon & khu vuc Bién Pen cling véi cac han ché thuong mai bai
cac lénh trirng phat Ién Nga. Diéu nay da that chat hon nira nguén cung cap phan bon vén da thiéu hut, ddy gia tang hon
50% tir thang 2 dén thang 4 nam 2022.

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 5
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Nguac lai véi mang uré tap trung vao 4 nha san xuat chinh (Dam Pha My, Dam Ca Mau, Pam Ha Bac va Pam Ninh Binh),
thi trwdng phan bon NPK rat phan manh véi s6 lugng 16n céc nha séan xuat. Theo théng ké, chi cé khoang 15 nha san
xudt cé nha may cong suat Ién (trén 100,000 tan/nam) véi cdng nghé hién dai. Trong khi do, cé hang trdm doanh nghiép
vlra va nho (khéng tinh quy mé ho gia dinh dudi vai tro dai ly) véi cong nghé lac hau.

Vi vay, méc du thj trudng NPK hién dang trong tinh trang du cung nhung nhu cau vé san pham chéat lugng cao van rat
I6n do phan 1én ngudn cung hién nay la chat lugng thap, dén tir cac hd san xuéat nho 1€, tu phat. Do d6, van con du dia
dang ké dé cac nha cung cap Ién va dugc dau tu tot khai thac. Dan dau mang phan bén NPK |a Binh Dién (BFC) va Supe
Lam Thao (LAS) véi cong suét [an lugt la 600 nghin tdn/ndm va 750 nghin tan/nam, bén canh doé, ké tir nam 2021, DCM
cling d4 trd thanh mot trong nhiing nha san xuat NPK 16n khi khéanh thanh nha may NPK céng suat 300 nghin tan/nam
véi cong nghé hién dai.

Chuoi gia tri nganh

Thu gom, van chuyén, x{ Iy
va phan phai khi khé cing San xuét Amoniac, Axit Nitrit va
cac san pham khi khac - phan Uré - DPM, DCM, Vinachem
GAS

T — Ban I& cho néng dan

Khai thac dau va khi tu
nhién - PVEP ) L
Cung cap cho hé théng dai

Iy phan phai
Y
S— Céng ty néng nghiép
Nhap khau cac nguyén liéu San xuét phan NPK - DCM, BFC,
khac (Kali, DAP...) LAS
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(Nguén: PHS tong hop)

DCM hoan thanh t6t vai trd ndi bat la mot trong nhirng nha san xuat phan bon va tiéu thu khi kho |6n nhat trong chudi gia
tri dau khi Viét Nam. Cong ty ti€p nhan khi kho do PVEP khai thac & thuong nguén va dugc GAS van chuyén dé san xuét
chu yéu |a phan dam, dién hinh la Uré hat duc. Sau d¢, thanh pham sé dugc chuyén dén mang ludi phan phai khéng 16
dé ban |é cho nguoi tiéu dung cudi, la nong dan va cac céng ty néng nghiép, dong thoi lugng cung du thira sé duoc xuat
khau sang céac nudc chau A, dac biét & Campuchia.

Ngoai phan Uré, DCM con budc vao san xuat NPK chat lugng cao tir nam 2021, dong thoi ddy manh hoat dong L&D dé
dua ra thi trudng cac loai phan vi luong déc biét gidp cai thién sirc khde cay trong. D€ da dang héa danh muc san pham,
DCM con déng vai tro 1a nha nhap khau va phan phai céac loai phan bon khac dang thiéu hut hodc trong nudc chua san
xuat dugce nhu phan DAP, Kali.

Trong 12 ndm qua, cong ty d3 lién tuc san xuét va cung cap ra thi truong trén 10 triéu tan phan bon. La su lua chon hang
dau clia nbng dan mién Bac, Dong Nam B, Tay Nguyén va dac biét 1a cé hon 60% thi phan tai Pong bang séng Ctru Long.

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 6
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Vi thé canh tranh & Viét Nam

Mtrc d6 canh tranh
trong nganh

Strc manh cutia nguoi Sirc manh cda nha
mua cung cap

Nguy co gia nhép cla

d8i thti méi Nguy co bi thay thé

(Nguon: PHS téng hagp)

Murc d6 canh tranh trong nganh — CAO: DCM hoat dong trong mang phan bén c¢é tinh canh tranh cao. Cong ty phai doi
mat vai su canh tranh khong chi tlr nhiéu doanh nghiép trong nudc (DPM, Vinachem,...) ma con tir cac doanh nghiép
khac trong khu vuc dén tir Nga, Indonesia va déc biét 1a An D6, qudc gia chiém hon 40% san luong uré toan cau. Tuy
nhién, DCM c6 su hién dién thuong hiéu manh va cung cdp da dang san pham, diéu nay cé thé mang lai lgi thé canh
tranh cho cong ty.

Strc manh ctia nha cung cap - TRUNG BINH: DCM phai phu thudc hoan toan vao PVN vé ngudn cung khi khé trong nuéc
dé san xuat phan Uré, san pham chinh clia cong ty. Vé |au dai, khi nguén cung trong nudc thiéu hut, DCM cé thé phai dua
vao nguodn LNG nhép khau va sé phai chiu sy bién déng vé gia do cdc nha cung cdp qudc té niém yét. Ngoai ra, DCM van
phu thudc vao nhiéu nha cung cap khoang san khac & nudc ngoai d€ san xuat cdac loai phan bén khac (nhu NPK), ciing
chiu anh hudng tir su thay déi cda gid ca thé gidi.

Strc manh cta ngudi mua — CAO: Khach hang ctia DCM chi yéu la néng dan va doanh nghiép néng nghiép. Strc manh
cla khach hang DCM cé thé kha cao do tinh trang du cung hién tai cla ca thj trudng phan Uré va NPK. Tuy nhién, cong
ty c6 lgi thé hon céac nha cung cap khac nha thuong hiéu uy tin, chat lugng dang tin cdy va mang ludi phan phoi rong
khap ving déng bang s6ng Ctru Long, viing néng nghiép trong diém cuda Viét Nam.

Nguy co gia nhap nganh ctia d6i thi méi — THAP: Nganh phan bén doi hdi vén dau tu rat 16n cho co sé ha tang san xuat,
day co thé la rao can gia nhap nganh rat dang ké. Ngoai ra, DCM c6 thuong hiéu manh va mang ludi phan phai lau doi,
diéu nay co thé gay kho khan cho nhitng cong ty maéi tham gia tranh gianh thi phan.

Nguy co bi thay thé - TRUNG BINH: C6 thé c6 méi de doa tir cdc san pham thay th& nhu phan bon hitu co hodc céc
phuong phap canh tac cay trong khac st dung it phan bén hon. Tuy nhién, DCM da va dang d6i mai dong san pham cua
minh, cung cap cac san phdm nhu phan bén N46.Plus, N.Humate+TE, Urea Bio va NPK, co thé gilp cong ty tiép tuc & vi
thé vuot troi so vai cdc san pham thay thé.

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 7
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Piém nhan tai chinh

Co cau doanh thu theo san pham

18,000
16,000
14,000
12,000
a 10,000
=z
>
2 8,000
6,000
4,000
2,000
' 2019A 2020A 2021A 2022A 2023F
Khéc 160 157 560 297 185
Ban hang héa phan bon 1,312 1,331 1,638 1,973 1,640
= NPK - - 391 1,253 1,398
mUré 5,571 6,073 7,280 12,402 9,658

(Nguén: PHS t6ng hop va du bao)
Doanh thu tir cac san phdm chinh 1a phan Uré va phan NPK chiém phan I6n trong co cau doanh thu ciia DCM (khoang
89%) vao nam 2022. Déng gop clia cac mang nay nay da tang vugt bat ké tir nam 2021 (tlr 78% Ién 89%) sau su xuat
hién ctia San xuat NPK, va chung t6i ky vong diéu nay sé tiép tuc trong nhitng nam téi. Trong khi d6, mang kinh doanh
san pham khac (DAP, Phan Kali,...) cé thé sé chiém nhiéu du dia hon tir ndm 2023 trd di trong nd luc da dang héa danh
muc san pham cua céng ty.

Co cau doanh thu theo thij truong

9,528 8,876 8,832

2020A 2021A 2022A 2023F 2024F 2025F 2026F

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

ty VND

8,247 7,650
5912

mTrong nudc m Xuat khau

(Nguén: Fiinpro, PHS tong hop va du bao)

Nam 2022, huéng lgi tir tinh hinh bat 6n nguén cung phan bon dién ra trén toan thé gidi, doanh thu da dat mirc cao nhat
moi thoi dai véi su dong gop dang ké tir doanh s ban ra nudc ngoai (chiém 40% tong doanh thu). Chang téi ky vong ty
trong xuét khiu sé giam dan tir nam 2023 trd di do tinh trang thi€u phan bén ngay cang ha nhiét.

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 8
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Phu Hung

Co cau gia von hang ban

2019 - 2025F
12,000
10,000
8,000
o
< 6,000 64
P
4,000
6,496 6,600 5513
2,000 4,549
2019A 2020A 2021A 2022A 2023F 2024F 2025F
m Nguyén liéu dauvao  mKhau hao Dich vu mua ngoai Khac

(Nguén: PHS t6ng hop va du bao)

DPM va DCM thuong xuyén vuat trdi so véi cac cong ty phan bon khac trong nganh vé hiéu qua hoat dong. Theo dé, cac
cong ty nay da duy tri duoc bién lgi nhuén rong cao hon dang ké so véi céc cong ty khac tir nam 2018 dén nam 2020
trude khi tan dung co héi tir cudc khing hoang ngudn cung do chién tranh Ukraine d€ dat nhitrng con s& vuat trdi trong
nam 2022. Dai véi DCM, ching t6i cho rang bién lgi nhuén rong sé giam nhanh trong ndm 2023 xuéng chi con 11%, tuy
nhién con sé nay co thé tang Ién 14 - 16% tir ndm 2024 trd di do phan I6n tai san cd dinh sé hét khau hao va hau nhu
khong phaét sinh chi phi |di vay sau khi DCM d3 tra phan I6n cac khoan ng vay.

C4u trdc von khong cé ng cung vai ty 1é thanh toan hién thai cuc cao (hon 4.0 vao ndam 2022) tao ra nhiéu du dia cho céc
khoan vay bé sung cho dau tu vén mdéi ciing nhu gilip cong ty cé kha nang duy tri ty & chi tra cd tdc cao.

Bién lgi nhuan réng cuta cac cong ty 16n Ty |é Téng ng/VCSH cua DCM
2018 - 2023F

35%
50%

30%
45%
25% 40%
20% 35%
30%

15%
25%
10% 20%
- 15%
10%
0% 0
2018 2019 2020 2021 2022 5%

0% —
e===DPM e DCM BFC LAS 2018 2019 2020 2021 2022  2023F

(Nguén: PHS t6ng hop)

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 9
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SECURITIES
Diém nhan dau tu
Gia phan uré tang tré lai du cudc khing hoang nguén cung lich str da qua
Gia phan uré (hat duc) da tang vot do gid khi dét tang cao vi khi kho la nguyén liéu dau vao chinh. Xu hudng téng gia khi
dugc thic day bai cac tranh chap céng nghiép, dinh cong dang dién ra tai cac co s& khi d6t tu nhién héa l1ong (LNG)
quan trong & Uc va cudc chay dua & chau Au dé sudi &m cho mua déng sép téi. Trong khi dé, ngudn cung uré tham chi
con bi that chat hon do Trung Quéc da cadm xuét khau uré dé 6n dinh thj trudng noi dia sau khi gia uré phan ng tirc thi
vdi sur tdng gia cua khi tu nhién.
V& phia cau, nh gid lwong thuc, ngli coc trén thé gidi tang cao do El Nino xuat hién, du kién dién tich gieo trong céc loai
cay luong thuc sé dugc md réng dang ké trong vu Dong Xuén sap t6i va dan dén nhu cau phan bén, dac biét la Uré tang
cao.
Céc yéu td nay, mac du mang tinh thai vu va khéng quéa cdng thang, nhung c6 kha nang hé trg gia phan bon & mirc cao
va tlr dé ho trg cho hiéu qua hoat déng clia cong ty trong nira cudi nam 2023.

Gia giao ngay cua Uré hat duc (Urea Granular) tai mét s6 thi truong trong yéu

1200 —
Gia Uré dang dan lay lai
1000 da téng

800

600

USD/tan

400 e~
e e, e
200 =2 NSSae ——ad

0

9O O O O D DL AN AN NN A DA DD DD
N N N N Vv Vv v A% Vv AN Vv Vv 1% a4 % Vv A% v v
F F I AN FFE I EEINEEIITNEES

e S gulf NOLA Urea Granular = Middle East Urea Granular China Urea Granular

(Nguén: Bloomberg, PHS téng hap)
Co cau von khong c6 no va dong tién manh mé sé cho phép chi tra c6 tirc va dau tu vao R&D & mirc cao
Co cdu tai chinh khéng ng vay cung vdi dong tién manh sé gilp cong ty duy tri ty |é chi tra cd tirc cao trong nhitng ndm
tdi. Cong ty cling chu trong dAu tu vao hoat déng R&D, cho ra doi cac san pham méi nhu phan hitu co, phan sinh hoc,
phan NPK hoa tan, phan bon I4,... nham tao lgi thé so vdi cac doanh nghiép san xuat phan bén khéc trong nude va khu
vuc.

Ty Ié Tong ng/VCSH ctia DCM S6 du d6i dao (tién + tién giri) va ty suat co
2018 - 2023F tirc cao trong giai doan 2018 - 2023F
50% 20% 80%
45% 18% 70%
. 16% 60%
40% 14% °
35% 12% 50%
30% 10% 40%
25% o 30%
0% 20%
20% 4% °
15% 2% 10%
109 0% 0%
° 2018 2019 2020 2021 2022 2023F
5%
mmm (Tién + Tién glri)/Tong tai san - RHS
0% —
2018 2019 2020 2021 2022 2023F e Ty SUAT CB tlIC - LHS

(Nguén: Bloomberg, Fiinpro, PHS tong hop va du bao)

Ngu6n théng tin duoc cung cap bdi Cong ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trdch nhiém vdéi quyét dinh déu tu cda minh.
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SECURITIES Béo cdo lan dau | DCM

Pinh gia

Chung t6i str dung phuong phap DCF va P/E vdi ty s6 9.3 Ian theo ty trong 70:30 d€ udc tinh gia hgp ly la 38,900 d6ng/c6
phiéu. Do do, ching t6i dua ra khuy&n nghi MUA véi mirc tang gid tiém ndng 1a 19%. Pinh gia cua ching téi gia dinh rang
téc do tang trudng cua dong tién sau ndam 2027 la 0% (g=0%) do thi trrong phan bon noi dia bi phan manh va tién gan
dén trang thai bdo hoa ma khong c6 déng luc tang trudng méi.

Phuong phap Ty so lua chon Gia tri hop ly Ty trong
DCF NA 39,588 70%
P/E 9.3x 37,344 30%
Gia tri hop Iy 38,914

Bang tinh P/E cho DCM

P/E trong 3 nam ctia DCM
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(Ngubn: Fiinpro, PHS t6ng hop)

Pinh gia bang P/E

P/E trung binh 3 nam cuia DCM (diéu chinh cho giai doan khung hoang do chién tranh

Ukraine va thai ky dai dich) 9.3
P/E muc tiéu cia DCM 9.3
Forward EPS (VND) 4,015
Gia tri hgp ly (VND/c6 phiéu) 37,344

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh.
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Pinh gia bang DCF
Bang: Dy phdng dong tién (FCFF) tir nam 2023H2 dén nam 2027

Nam tai chinh 2026F

Loi nhuan rong 1,278 1,691 1,620 1,613 1,598
Co6ng: Khau hao TSCH 566 787 64 84 107
Trlr: Tang/giam Von luu dong rong (155) 9 (154) 234 (70)
Trir: Mua sdm TSCD (57) (141) (107) (259) (217)
Cong: Chi phi lai vay sau thué (2) 3 3 3 3

(Nguén: PHS tong hop)

Ty VND (ngoai trir Gia tri hop ly)

Beta 1.30
Risk-Free Rate (Rf) (L&i suat phi rdi ro) 3.0%
Equity Risk Premium (Phan bu rdi ro c6 phan) 10.0%
Chi phi str dung von cd phan 16.00%
Chi phi str dung von vay (trudce thué) 2.95%
Thué suat 5%
Chi phi str dung vén vay (sau thué)

E/V 0.98
D/V 0.02
Toc do tang trudng dong tién (g) 0%
Gia tri hién tai cta gia tri dau cudi (terminal

value) (g=2%) 4,655
Gia tri hién tai ctia dong tién (FCFF) 6,126
Cong: Tién & tuong duong tién 2,141
Cong: PAu tu tai chinh ngan han 8,372
Trir: Ng vay ngan & dai han (306)
Trlr: Loi ich ciia ¢6 déng thi€u so (31)

Tong gia tri c6 phan
S6 c6 phiéu dang luu hanh 529,400,000

Gia tri hop Iy 39,588
(Nguén: PHS tong hop)

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh.
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Rui ro

Nguyén vat liéu dau vao chiém ty trong l6n trong chi phi hoat ddéng nén bat ky bién dong dang ké nao vé gia sé tac dong
I6n dén gia vén hang ban va bién loi nhuan gop. Méac du gia hang hoa da dan 6n dinh tir dau nam 2023 nhung van con
nhiéu rdi ro can trd xu hudng giam gia hang hoéa ndi chung, dac biét 1a gia dau khi, do nhitng bat 6n dia chinh tri dang
hinh thanh trén khap thé gidi.

Viéc tiéu thu thuc phdm va phan bén co thé chiu ap luc khi cdc ngan hang trung wong trén toan thé gidi da manh tay
nang lai suat d€ doi pho vdi tinh trang lam phét cao ky luc trong nhiéu thap ky, tir d6 day cac nén kinh t&€ vao nguy co suy
thodi, gay ra nhiing lo ngai vé tiéu dung thuc pham va ti€p do6 l1am suy y&u nhu ciu vé cédc san pham phan bén.

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh.
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So luge cong ty

PETROVIETNAM
PVCFC

Qua trinh tang von (Ty VND)

5,294 5,294
2018 2019

B&o cdo lan dau | DCM

Cong ty C6 phan Phan bon Dau khi Ca Mau (DCM), dugc
thanh lap tir ndm 2011, da chuyén dai thanh cong ty cé
phan vao nam 2015. Cong ty chl yéu san xuat phén uré,
va phéan phai tai khu virec DPong Nam B9, Mién Tay va bong
bang song Clru Long cling nhu xuat khau sang céac thi
trudng Chau A. DCM s& hitu mdt nha may sén xuét phan
bén cbng suat 800,000 tdn/nam va gian ti€p s& hiru mot
nha mdy dong géi, mot nha mdy san xudt phan uré
humate thong qua c6ng ty con la Céng ty Cé phan Bao bi
DAu khi Viét Nam. Cong ty dugc niém yét trén S& Giao dich
Ching khoan TPHCM tlr thang 3 ndam 2015.

Von diéu lé
5,294 5,294 5,294 5,294
2020 2021 2022 2023F

(Ngu6n: DCM, PHS du phdéng)

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 14
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Bao cao tai chinh

Ty VND

Két qua kinh doanh 2019A 2020A

Doanh thu thuan 6,689 7,043 7,561 9,870 15,925 12,882
Gia von hang ban (5252)  (6,084)  (6244)  (7,089)  (10221)  (9,999)
Lgi nhuén gop 1,437 959 1,317 2,781 5,703 2,883
Chi phi ban hang (336) (364) (369) (420) (698) (611)
Chi phi QLDN (320) (201) (304) (528) (653) (544)
Loi nhuén tor HDKD 781 394 643 1,832 4,353 1,728
Loi nhuén tai chinh 176 127 128 168 301 180
Chi phi Iai vay (142) (87) (43) (19) (10) 2)
Lgi nhuén trudce thué 706 463 717 1,956 4,596 1,919
Loi nhuan sau thué 659 428 662 1,826 4,321 1,823
LNST cuia c6 dong Cong ty ty me 656 426 661 1,823 4,316 1,820
Can doi ké toan 2019A 2020A

Tai San Ngan Han 4,318 4,250 3,978 7,276 11,624 12,943
Tién va tuwong duong tién 286 471 510 428 2,126 2,758
Pau tu tai chinh ngan han 2,502 2,002 2,302 4,362 6,812 7,585
Phai thu ngan han 18 3 45 45 1 35
Hang tén kho 983 1,301 834 2,204 2,283 2,204
Tai san ngan han khac 530 473 287 238 403 361
Tai San Dai Han 6,712 5,923 4,739 3,796 2,543 1,682

Phai thu dai han - - - - - .

Tai san co dinh 6,336 5,188 3,955 3,406 2,207 1,085

B4t dong san dau tu - - - - - .

Chi phi xay dung dd& dang 346 699 761 66 33 381
DAau tu tai chinh dai han - - - - - -
Tai san dai han khac 29 36 23 324 303 216
Loi thé thuong mai - - - - - -
Téng cong tai san 11,031 10,173 8,717 11,072 14,167 14,625
No phai tra 4,762 4,066 2,391 3,594 3,561 4,032
No ngan han 3,097 3,300 2,050 3,187 2,874 3,324
Ng dai han 1,665 766 341 407 687 708
Vén cha sé hitu 6,269 6,106 6,326 7,478 10,605 10,593
Vén gop 5,294 5,294 5,294 5,294 5,294 5,294
Loi ich c¢6 dong thiéu so 29 27 26 27 29 26
Téng nguon vén 11,031 10,173 8,717 11,072 14,167 14,625

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung. 15
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh.
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Luu chuyén tién té 2020A 2021A 2022A

Luu chuyén tién thuan tir HD Kinh doanh 1,529 1,371 1,781 2,569 5,732 3,390
Luu chuyén tién thuan tir HD Dau tu (581) 210 (461) (2,102) (2,385) (1,266)
Luu chuyén tién thuan tir HD Tai chinh (2,558) (1,395)  (1,280) (549) (1,631) (1,492)
Luu chuyén tién thuan trong ky (1,610) 186 39 (82) 1,716 632
Tién & twong duong tién dau ky 1,896 286 471 510 428 2,126

Tién & twong duong tién cudi ky 286 471 510 428

Chi sé tai chinh 2020A 2021A 2022A

Tang trudng

Doanh thu 16.38% 5.29% 7.36% 30.53% 61.35% -19.10%
Loi nhuan sau thué 2.76% -35.10% 54.88% 175.66% 136.63% -57.81%
Tong tai san -11.44% -7.78% -14.30% 27.01% 27.95% 3.23%
Tong von chu s hitu 1.87% -2.59% 3.60% 18.20% 41.82% -0.12%
Kha nang sinh 16i

Ty suat |di gop 21.48% 13.62% 17.42% 28.18% 35.82% 22.38%
Ty suat EBIT 11.67% 5.59% 8.51% 18.56% 27.33% 13.41%
Ty suat EBITDA 31.16% 24.32% 25.94% 32.60% 36.11% 23.25%
Ty suat l&i rong 9.85% 6.07% 8.76% 18.50% 27.13% 14.15%
ROA 5.97% 4.20% 7.60% 16.49% 30.50% 12.47%
ROE 10.51% 7.00% 10.47% 24.42% 40.74% 17.21%

Hiéu qua hoat dong

S6 ngay phai thu 1 0 2 2 0 1
S6 ngay tén kho 68 78 49 113 82 80
S6 ngay phai tra 53 53 41 41 37 45
Kha nang thanh toan

Ty suat thanh toan hién thai 1.39 1.29 1.94 2.28 4.04 3.89
Ty suat thanh toan nhanh 0.93 0.77 1.40 1.54 3.14 3.14
Cau tric tai chinh

Toéng ng/Tong tai san 0.43 0.40 0.27 0.32 0.25 0.28
Tong ng/Van chi s hitu 0.43 0.29 0.13 0.09 0.00 0.01
Vay ngan han/VCSH 0.19 0.19 0.11 0.09 0.00 0.01
Vay dai han/VCSH 0.24 0.10 0.02 0.00 0.00 0.00

(Nguén: PHS t6ng hop)

Nguén théng tin duoc cung cap bdi Céng ty C6 phan Ching khodn Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chju trdch nhiém véi quyét dinh dau tu cua minh. 16



Pam bao phan tich

B&o cdo dugc thuc hién bai Nguyén Thién Nhan, Chuyén vién phan tich — Céng ty Cé phan Chiing khoan Phua Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuén bi va ndi dung cua tat
ca cac phan co trong ban bao cdo nghién clru nay dam bao rang, tat ca céac y kién cta nhirng nguai phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitrng van dé trong ban bdo céo.
M®&i nhan vién phan tich, chién luge hay nghién ciru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khong dénh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.
Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gém ca cd tuc).

Mién trir trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Pay khong phai la ban chao hang hay su nai khdn mua cua bat cir ¢d phi€u nao. Chirng khoan Pha Hung va céac chi
nhanh va van phong va nhan vién cia minh c6 thé c6 hoac khéng c6 vi tri lién quan dén cac c6 phiéu duoc nhac t6i &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhdc dén trong bdo céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay duoc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Ching khoan Phi Hung

Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

Dién thoai: (+84-28) 5413 5479 Fax: (+84-28) 5413 5472
Customer Service:(+84-28) 5411 8855 Call Center: (+84-28) 5413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phii My Hung

Toa nha CR2-08,

107 Toén Dat Tién, Phudng Tan Phd, Quéan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quan Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thi Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Puc, Phuong Bong Méc, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phudng 2, Quan Téan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan H6ng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



