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Théng tin co ban vé cong ty

DCM la cong ty ha ngudn do Tap doan Dau
khi Viiét Nam (PVN) thanh Iap. Cong ty chuyén
san xuat phan bon uré tir ngudn khi dau vao
do PVN cung cap. Vao thang 12/2014, PWN
da tién hanh IPO dbi véi DCM, va theo do,
giam ty 18 s6 hitu tir 100% xudng 75%.

Loi nhuan nam 2024 du kién tang nho chi phi khau hao giam

DCM cong bé két qua 03/2023 thap hon du kién do gia uré binh quan phuc hdi cham dong thoi gia khi dau
vao cao hon dy kién. Cong ty tiép tuc ghi nhan chi phi khi dau vao cao han chi phi thyc té, thé hién qua viéc
cong ty tdng trich 1ap du phong cho chi phi khi dau vao tang. Tinh dén cubi Q3/2023, cong ty da trich Iap tong
cong 1,3 nghin ty dong chi phi du phong (so véi 680 ty dong trong ndm 2022 va 1,29 nghin ty dong tinh dén
cudi 02/2023). Ban dau, ching toi dy kién DCM sé& hoan nhap mot phan khoan dy phong noi trén trong nita
cubi nam 2023 theo thong bédo ctia DCM tai DHCD thuong nién ndm 2023, tir do giap giam chi phi khi dau vao
trong nifa cudi nam 2023. Tuy nhién, Tap doan DAu khi ViétNam (co dong 16n nhat ciia DCM) vén chua dua ra
quyét dinh cubi cung. Do thoi gian hoan nhap chi phi du phong chua dugc quyét dinh va gia dau nhién liéu
Q3/2023 tang nhanh hon gia dinh cua ching t6i nén chiing t6i diéu chinh tang gia dinh chi phi khi dau vao giai
doan 2023-2024.

Ching téi cho ring gia uré sé phuc hoi rd rang hon trong 04/2023 do mua cao diém trong lia dang dén
gan. Gia uré hién tai 12 khoang 10.700 dong, cao han khoang 20% so v6i gia ban trung binh trong Q3/2023.
Sang nam 2024, chiing toi du bao gia uré binh quan van co thé tang so véi ndm 2023, nhd nhu céu trong
trot doi vdi cac cay trong chinh tiép tuc ting cao (nhu lta, ngd, dau tuong) dé duy tri an ninh luong thuc nhu
T6 chic Luong thuc va Nong nghiép du kién, cing nhu ngudn cung uré that chat do chinh sach xuat khdu cua
Nga va Trung Quéc. Cong vai chi phi khau hao giam du kién sé thuc ddy ting trudng 10i nhuan ndm 2024.

Tuy nhién, do gia uré binh quan trong Q3/2023 phuc hdi cham va théi gian hoan nhap chi phi du phong
chua dugc quyét dinh, ching toi diéu chinh giam udc tinh Igi nhuan rong giai doan 2023-2024 xubng lan
lugt 12 980 ty dong (giam 77% svck, tir 1,2 nghin ty dong) va 2,07 nghin ty dong (tang 111% svck, ti dong
2,46 nghin ty), va loi nhuén sé quay trd lai dat tang truéng duong tif nifa dau ndm 2024. Ké it bao co
khuyén nghi KHA QUAN gan day nhét cla ching toi vao thang 8, gia c6 phiéu DCM (bao gdm cé cd tifc da tra)
da tang 7%, trong khi chi s6 VNIndex giam 10%. Tuy nhién, do chang t6i ha udc tinh lgi nhun cho giai doan
2023-2024 nén chiing toi dua ra mifc gia muc tiéu mai 1a 32.200 dong/cé phiéu (tir 36.600 ddng). Véi tong
mitc sinh 16i 12 12% (bao gom ty suét cd tic 8%), ching toi duy tri khuyén nghi KHA QUAN d6i véi cd phidu
DCM.

Gia trj (ddng/cp)

Phuong phap dinh gia

P/E 2024 1a 8x (khong dbi) 31.250 1/3
P/B 2024 1a 1,2x (khong d6i) 25.482 1/3
EV/EBITDA 2024 Ia 3,5x (khong ddi) 39.892 1/3
Gia tri hop Iy 32.208
Nguon: SSI Research
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Quan diém ngan han: Chung t0i udc tinh 10i nhudn trudc thué Q4/2023 dat 363ty ddng (giam 66% svck, tang
246% so vai quy trudc). Trong cac phién gia giam sé tao co hgi dé nha dau tu tich Iy co phiéu nhd DCM ¢6
mifc téng trudng Ioi nhuan manh trong ndm 2024 vaty suét cd titc 8% (25% trén ménh gia). Tién mét rong cua
DCM tinh dén cu6i Q3/2023 twong duong vGi 57% von hoa thi truong hién tai. Vi lugng tién mat rong 16n, DCM
c0 thé van duy tri chinh sach ¢6 tic cao trong dai han.

Quan diém 3 nam téi: DCM dang van hanh nha méy uré vdi cong suét hoat dong cao (udc tinh khoang 90-92%
trong ndm 2023-2024). Trong khi d6, cong sudt hoat dong cta nha may NPK van ¢ mutc thdp 36-43% trong
giai doan 2023-2024 do do nhan dién thuong hiéu con thip d giai doan dau phat trién thj truong. Theo do, trién
vong dai han cua DCM sé phu thudc vao mdc ting trudng san lugng tiéu thu NPK va mitc bién dong cua gia uré
& NPK.

Yéu t6 ho trg tang doi voi khuyén nghi: Viéc hoan nhap du phong chi phi khi dau vao sé lam ting lgi nhuén
giai doan 2023-2024.

Rii ro giam doi voi khuyén nghi: Hiéu ing EI-Nino c6 thé 1am tri hoan céac hoat dong trong trot va do do lam
gidm mdc tiéu thu uré.

2020 2021 2022 2023F 2024F
Doanh thu thuén (ty dong) 7.561 9.870 15.925 12.097 12.767
Lgi nhuén rong (ty dong 662 1.826 4.321 980 2.068
Téng trudng LN rong (%) 54,9% 175,7% 136,6% -77,3% 111,1%
EPS (VND) 1.018 3.075 7.696 1.850 3.906
ROE (%) 10,7% 26,5% 47,8% 9,4% 19,2%
Ng/VCSH 0,13 0,09 0,00 0,00 0,00
Ty suét c6 tic (%) 6% 5% 11% 8% 6%
P/E (x) 13,8 11,9 3,4 17,0 8,1
P/B (x) 1,2 2,6 1,3 1,6 1,5
EV/EBITDA (x) 2,6 4,6 0,8 2,9 1,9

Nguon: SSI Research
Mua Iai Phan bon Han Viét

Gan day DCM dé cong bo mua lai 100% co phan cuia Cong ty TNHH Phéan bon Han Viét (PBHV). Trong ndm
2022, doanh thu ctia PBHV dat khoang 1,46 nghin ty dong, cao han 16% so v6i doanh thu NPK cia DCM. Cong
suat san xuat NPK cua PBHV 1a 360 nghin tan/ndm, trong khi d6 cua DCM a 300 nghin tn/nam. Mac du cong
suat hoat dong nha may NPK cia DCM chi dat khoang 37% trong nam 2023 nhung cong ty van sén sang mua
lai PBHV vi nhiing ly do sau:

« Dinh gia: Theo ban lanh dao, PBHV s& hitu quy d4t rong 8,7 ha, c6 gid tri thi truong |a 17 triéu USD. Trong
khi do, tdng chi phi mua lai du kiénla 25 triéu USD. Nhu vay, chi phi mua may mac chi khoang 8 triéu USD,
thap hon nhiéu so voi nha may NPK hién tai cia DCM (33 triéu USD). DCM sé sif dung tién mat hién co
(6,3% s0 du tién mat rong tinh tai thoi diém cudi Q3/2023) dé tai trg cho viéc mua lai. D c6 EBITDA va
kha ndng thanh toan i vay duong, PBHV van dang chiu 16 kha I6n do cong suét hoat dong thap (theo udc
tinh cua chung t6i chi dat 40-50%), chi phi khiu hao cao va nang suétlao dong kém higu qua nén DCM sé
can thoi gian dé tai co cau hoat dong va ting san luong tiéu thu. DCM ddt muc tiéu mang lailgi nhuén rong
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cho PBHV bét dau tit ndm 2025. Cac khoan vay cua PBHV chu yéu 12 cac khoan no ngan han dugc dung
dé tai tro von luu dong va tuong doi nho (hé s6 D/E 1a 0,17x).

e Vi tri thuan lgi: 90% chi phi san xuat NPK 1a chi phi nguyén vat liéu nén kha nang ngudn nguyén ligu sé
quyét dinh kha nang sinh 16i cua viéc san xuat NPK va d6 12 1gi thé canh tranh cua doanh nghiép san xuat
NPK. Nha may NPK hién tai cia DCM toa lac tai tinh Ca Mau (cach xa cac cang I6n) nén phat sinh chi phi
mua nguyén liéu cao hon so vdi cac dbi thi canh tranh. Trong khi do, Nha may PBHV ndm gan cang Hiép
Phudc gan TP.HCM nén thudn tién hon trong viéc tim ngudn nguyén liéu. Chi phi van chuyén chiém 2-5%
gia nguyén ligu. VGi bién 10i nhuan tr san xuat NPK thip (dudi 10%), viéc giam chi phi van chuyén sé co
nhiéu y nghia doi véi DCM.

o Tép khach hang hién tai ¢ khu vic Dong Nam Bo: DCM chiém thi phan vugt troi ¢ khu vyc Tay Nam Bo
(61% thi phan) va Campuchia (48% thi phan), nong dan tai khu vuc nay chi yéu trong la. Trong khi do,
theo chia sé cua cong ty, thi phan DCM tai khu vuc Dong Nam Bo va mién Trung hién 1an lugt 6 mirc 28%
va18%. Ving Dong Nam Bo vamién Trung thich hgp trong céc loai cay cong nghiép (ca phé, diéu, tiéu...),
rau qua cho Igi nhuén cao hon lua. Nhu vay, nhu cau NPK chét Iugng cao tif cac ving nay sé cao hon so
vGi vung Tay Nam Bg. Khi DCM c6 ké hoach md rong thj truong sang khu vuc Dong Nam B9, tép khach
hang hién c6 ctia PBHV & do sé giup DCM nang cao hiéu biét vé chat dinh dudng trong phan bon theo cay
trong tai dia phuong va tit do tham nhap thj truong. Méc di cong ty khong chia sé nhiéu thong tin vé mang
lu6i phan phéi ctia PBHV nhung ching t6i nhan thay ca ciu san phdm muc tiéu ctia cong ty phi hop véi
viéc trong cay cong nghiép, rau qua, muc dich st dung cudi cung ma DCM hudng t6i. Nhu vay, DCM co
thé rat ngan thoi gian thir nghiém cac cong thitc NPK khac nhau trén cac loai cdy trong khac nhau, méc du
van chua thé két luan viéc nay c6 thé gidp DCM tidng san lugng tiéu thu.

Cong ty da thong bao sé to chitc DHCD bét thuong vao ngay 10/1/2024 dé xin y kién chip thudn cua cac ¢
dong vé dé xuat M&A.

KQKD Q3/2023
O A ad e LA < Bién Igi nhuan
: % hoan thanh ke hoach nam 3023 mmm

Doanh thu thuan 3.0106  3.307,1 -9,0%  3.290,9 -8,5% 44,8%

Lgi nhuan gop 177,3 1.007,50 -82,4% 370,3 -52,1% 59% 30,5% 11,3% 358%
Lgi nhuan hoat dong 93,5 716,3 -86,9% 189,3 -50,6% 31% 21,7%  58% 27,3%
EBIT 107,2 7879 -86,4% 3276  -67,3% 3,6% 238% 10,0% 28,9%
EBITDA -601 114190 -152,6% 680,6 -188,3% -20,0% 345% 20,7% 37,7%
Lgi nhudn trudc thué 104,7 785,6 -86,7% 324  -67,7% 40,1% 35% 238% 98% 28,9%
Lgi nhudn rong 74,1 730,8 -89,9% 289,8 -74,4% 25% 221%  88% 27,1%

Lgi nhuén rong thudc vé c6

dong cong ty me 73,7 7278  -89,9% 2886  -74,5% 24% 220% 88% 27,1%

Nguon: DCM, SSI Research

Trong Q3/2023,DCM dat doanh thu thuan va lgi nhun trudc thué 1an lugt 1a 3 nghin ty dong (giam 9% svck,
giam 9% so vdi quy trudc) va 105ty dong (giam 87% svck, giam 68% so vai quy trudc). Liy ké 9T2023, doanh
thu thuan va LNST 1an luot dat 9 nghin ty dong (giam 21% svck) va 690ty dong (giam 80% svck), hoan thanh
1an lugt 45% va 40% ké hoach ndm 2023 cua cong ty dat ra tai DHCD.
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Uré: Gia ban binh quan tiép tuc giam xuong mdc 8.900 dong/kg (giam 36% svck, giam 2% so véi quy
trudc) tir mic nén cao trong nam trude. Ban dau, ching t6i ky vong gia ban binh quan uré sé ting mot chit
s0 so v6i quy trude trong Q3/2023 cung vdi xu hudng gia uré toan cau. Tuy nhién, mot s6 don hang xuat
khdu van dugc giao & mic gia thap chot tir Q2/2023 (gia xuat khdu dugc xac dinh trudc 1-2 thang), do do,
gia ban binh quan c6 muc giam so vGi quy trudc. Hién gia uré dang ¢ mac 10.700 dong/kg, cao hon 20%
s0 vdi 3/2023. Trong khi do, san lugng tiéu thu trong Q32023 dat 230 nghin tin (ting 20% svck, ting
6% so vdi quy trudc) nho gia gao tang. Chang t6i cho rdng mufc tang truong san luong tiéu thu trong
Q3/2023 ¢ mitc binh thuong so vai mitc nén thip trong ndm trude, khi gia ban binh quan uré cao bét thudng
anh huong dén san lugng tiéu thu @ thij truong trong nudc. San luong tiéu thu trong nudc duy tri da phuc
hdi vai mifc ting 27% svck trong Q3/2023. San lugng xuat khau da trg vé mitc binh thuong (san lugng tiéu
thy trong Q3/2023 tang 13% svck) sau khi ghi nhan san lugng tiéu thu thip trong nira dau nam 2023 (giam
34% svck).
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Nguén: Hai quan Viét Nam, SSI Research

NPK: Gia ban binh quan giam xubng mic 12.400 dong/kg (giam 19% svck, giam 2% so vdi quy trudc)
cung vGixu hudng giam gia phan bon tir Q3/2022 dén giita thang 7/2023. San lugng tiéu thu trong 03/2023
dat 28 nghin tin (tdng 32% svck, giam 44% so vdi quy trudc), nho diéu khoan mua lai linh hoat cho dai ly
va mifc nén thap clia nam trudc (DCM bat dau ban NPK tir ndm 2021 nén san lugng tiéu thu NPK trong
ndm 2022 van ¢ mic thip). San lugng tiéu thu NPK trong 9T2023 dat 84 nghin tan (ting 46% svck). Tuy
nhién, cong ty Iuu y rdng luong hang ton kho NPK tai cac dai ly van ¢ mifc cao do san phdm nay van con
m6i trén thi truong. Diéu khoan mua lailinh hoat cho phép dai ly hoan tra san phdm NPK cho DCM trong
truong hop nhu cau yéu, tir do co thé gay ra nhiing rui ro nhat dinh cho cong ty. Chung t6i cing luu ¥ rang,
cong suat hoat dong nha may NPK |a khoang 37% trong Q3/2023, thip hon nhiéu so véi muc tiéu 1a 53%
trong ndm 2023. Ching t0i cho rdng mitc doanh thu NPK kém tich cuc c6 thé 1a do gia ban khong canh
tranh do chi phi khiu hao cao hon (chi tiét bang chi phi CAPEX dudi day).

Phan bon thuong mai: Doanh thu tang 59% svck dat 563 ty dong so véi mitc thap cua nam trude khi DCM
b4t dau han ché hoat dong thuong mai dé giam nguy co rai ro tir xu hudng giam gia phan bon (tir Q3/2022
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dén gitta thang 7/2023). Do gia phan bon cham ddy vao thang 7/2023 va dang trén da phuc hoi nén bién
lgi nhuan gop Q3/2023 clia mang nay da cai thién so voi quy trudc va svck.

DN sén xuét NPK Chi phi CAPEX Cong suat san xuat cia nha may NPK méi nhat CAPEX/cong suéat (ty dong/nghin tan)
LAS 200 ty dong 150 nghin tan 1,3
BFC 500 ty dong 400 nghin tan 1,3
DCM 780 ty dong 300 nghin tan 2,6
DPM 2.110 ty dong 250 nghin tn 8,4

Nguon: SS] tong hop
Biéu do 2: Bién lgi nhuan gop
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Nguon: DCM, SSI Research

Bién loi nhuan gop giam tir 30,5% trong Q3/2022 xuéng con 5,9% trong Q3/2023 do gia ban binh quan thap
hon & ca uré (giam 36% svck) va NPK (giam 19% svck), ciing nhu chi phi khi dau vao cao han. Dic biét, gia
uré cao bét thuong trong ndm 2022, nhu vay bién Igi nhudn gop cao bét thuang trong 2022. Chi phi khi dau vao
trong Q3/2023 tang 7% svck dat 9,60 USD/mmbtu do gia dau nhién liéu ting 6%. So véi quy gan nhat, gia ban
binh quan uré giam nhe 2% so vai quy trudc, trong khi chi phi khi dau vao tang 4% so vdi quy trudc, kéo bién
loi nhudn gop tir 11,3% trong Q2/2023 xubng con 5,9% trong Q3/2023, day 1a muc thap nhat ké tir thoi diém
DCM bt dau ap dung co ché tha ndi chi phi khi dau vao (tr Q1/2019).
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Biéu dd 3. Bién lgi nhuan gdp binh quan

70%

60%
DCM bét dau ap dung co ché
tha ndi chi phi khi dau vao tur
Q1/2019

50%

40%

30%

20%

10%

0%
1Q18 2Q18 3Q18 4Q18 1019 2Q19 3Q19 4Q19 1020 2020 3020 4020 1021 2021 3021 4021 1022 2022 3022 4022 1023 2023 3023

Nguon: DCM, SSI Research

Do ngudn cung khi tit cac bé chi phi thip dan can kiét, DCM da tam thoi ghi nhan chi phi khi dau vao cao hon
thuc té bat dau tur Q2/2022 dén nay, dong thoi tang trich |ap du phong chi phi khi ddu vao trong ky. Ban dau,
chiing 6i ky vong DCM sé& hoan nhap mot phan khoan dy phong trong nifa cudi ndm 2023 nhu théng béo cia
DCM tai DHCD thuong nién nam 2023, tur d6 gitp giam chi phi khi dau vao trong ntfa cudi nam 2023. Tuy nhién,
thuc t6 khong nhu chang t6i ky vong, do Tap doan Dau khi Vigt Nam (c6 dong I6n nhét cua DCM) van chua
quyét toan lugng khi thuc t& ma DCM va cac nha may dién st dung.

Thu nhép tai chinh tang 165% svck dat 191 ty dong, nho s6 du tién mat va lai suat cao hon (5,3-8,6% trong
03/2023 so vai 3,5-4,8% trong Q3/2022).

Diéu chinh ké hoach nam 2023

Cong ty hién dt ké hoach doanh thu dat 13,5 nghin ty dong (giam 15% svck) va lgi nhuan trude thué 1a 1 nghin
ty dong (giam 78% svck). Trong khi ké hoach doanh thu khong thay d6i, ké hoach Igi nhudn trudc thué hién tai
thip hon nhiéu so v6i mitc da dat ra tai DHCD (1,46 nghin ty ddng) do chi phi khi d4u vao cao hon du kién (9,69
USD/mmbtu trong 1072023 so vdi 8,67 USD/mmbtu theo nhu ké hoach dat ra cho nam 2023 tai DHCD). Diéu
nay c6 thé lado (1) gia uré thip hon dy kién (9.400 dong/kg trong 972023 so vdi 11.200 dong/kg tai thoi diém
t0 chitc DHCD), (2) nhiéu nguon cung khi ¢o chi phi cao hon va (3) gia dau trong 10T2023 ($83 USD/thuing)
thuc t6 da cao hon ké hoach ($70 USD/thuing). Ké hoach sita ddi thyc t& hon so vdi ké hoach dt ra tai DHCD
vi cdc cong ty con cua Tap doan Dau khi Vigt Nam thuong dat ra ké hoach ndm vao dau nam tai chinh dua trén
gia dinh gia dau than trong. Diéu nay khién chi phi san xuat ctia DCM thip hon so vai thuc té phat sinh, do do
giai thich cho 1gi nhuan truéc thué ké hoach dét ra tai DHCD cao hon.
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Ké hoach nam 2024 cia cong ty

DCM dat ké hoach doanh thu va lgi nhudn trude thué nam 2024 Ian lugt 1a 11 nghin ty dong (giam 19% svck)
va 7611ty dong (giam 26% svck). Ké hoach nay dua trén gia dinh gia ban binh quan uré 1a 9.080 dong/kg (giam
10% svck, so vai gia hién tai 1a 10.800 dong/kg) va gia dau Brent 1a 70 USD/thung (-16% YoY, so vdi hién tai
la 81 USD). /bbl). Ching t6i cho rdng ké hoach nay kha than trong vi DCM sé giam chi phi khiu hao, trong khi
gid uré co thé tang vao ndm 2024 tir muc thap nam 2023.

Trién vong giai doan 2023-2024

o Gia uré: Chung t6i ky vong gia uré sé phuc hoi trong ndm 2024 tit mitc thdp ndm 2023, nhd nhu cau trong
trot cao hon va chinh sach xuét khau that chat hon ctia Nga va Trung Quoc.

Nhu cau phan bon nién vu 2023-2024 sé cao hon nién vu 2022-2023, phan 16n nhd séan lugng cay trong
tang cao. Theo TG chitc Luong thyc va Nong nghiép (FAO), san lugng cac mit hang nong séan chi luc co
thé sé tang trong nién vu 2023-2024, bao gom ngd (tdng 4,5% svck), dau nanh (ting 7,3% svck) va gao
(tdng 1% svck).

Chinh sach that chat xut khdu uré cua Nga va Trung Qudc: T thang 1/2023, Nga ap thué xuét khdu 23,5%
doi vai phan bon co gia ban trén 450 USD/tan, nhdm tdng nguon thu cho ngan sach nha nudc va duy tri
ngudn cung phan bén 6n dinh cho thi trudng trong nudc. Tuy nhién, gid phan bon trong nita dau nam 2023
& muc dudi 450 USD/tan, do d6 cac doanh nghiép xuat khdu phan bon caa Nga khong phai ndp thué xuat
khau cho chinh phu, do do xuat khdu phan bon khong bi han ché nhiéu. Viéc Nga ting xuat khdu phan bon
trong nifa dau nam 2023 da gay ap Iuc giam gia phan bon trong giai doan do. Sau do, chinh phu Nga da
thay doi chinh sach thué xuét khdu. Tir thang 9/2023 dén thang 12/2024, Nga sé ap muc thué xuat khau
1a 7% 6 moi muc gia ban. Chinh sach xuat khdu méi cua Nga sé han ché xuat khau phan bon nhiéu hon
trugc day. Vé phia Trung Quoc, chinh phu Trung Quéc bat dau tam ding xuat khdu uré trong thang 9 dé
bao dam san lugng uré cho tiéu dung trong nudc trong bdi canh lo ngai gia gao tang cao.

Khung thoi gian ~ Trudc nam 2023 872023 T9/2023-T12/2024
Thué xuat khau phan bon cia Nga 0% 23,5% néu gia ban trén 450 USD/tan 7% & moi mitc gia ban

Nguon: SSI tong hop

o Chi phi khi dau vao: DCM da trich 14p du phong cho moi kha ndng ting gia khi mua tit cac ngudn co chi
phi cao tir Q2/2022 cho dén nay. Cong ty da trich |ap 680 ty ddng chi phi du phong trong ndm 2022 va
625 ty dong trong 9 thang dau nam 2023, tinh dén cudi Q3/2023 cong ty da trich lap 1,3 nghin ty dong.
Ban d4u, ching t6i ky vong DCM s& hoan nhap mot phan khoan dy phong trong nita cudi ndm 2023 theo
thong bao cua DCM tai DHCD thudng nién ndm 2023. Tuy nhién, Tap doan Dau khi Viét Nam (c6 dong I6n
nhat cua DCM) van chua chét dugc van dé nay. Do thoi gian hoan nhap chi phi van chua dugc chot va gia
dau nhién liéu Q3/2023 tang nhanh han gia dinh cla ching t6i, chung t6i tang gia dinh chi phi khi dau vao
giai doan 2023-2024 1én 9,51 USD/mmbtu (giam 2% svck) va 9,83 USD/ mmbtu (tdng 3% svck). Vai cac
du bao cho ndm 2023-2024, ching t6i gia dinh sé khong co bét ky khoan hoan nhap chi phi du phong nao.

o Chi phi khau hao sé giam dang ké tir Q4/2023 tird6 ho trg tang truéng lgi nhuan nam 2024. Chi phi
khau hao hang ndm cho nha may uré 1a 1,2 nghin ty dong (so vdi Igi nhuan trude thué du kién 1a 1,05 nghin
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Gié dau nhién ligu (USD/Atan)

Gia dau Brent (USD/thiing)

Chi phi khi dau vao

Doanh thu uré (ty dong)

San Iugng tiéu thu uré (1.000 tén)
Gia ban binh quan Uré (dong/kg)
Doanh thu NPK (ty dong)

San Iugng tiéu thy NPK (1.000 tn)
Gia ban binh quan NPK (dong/kg)
Doanh thu phén bén thuang mai (ty dong)
Doanh thu (ty dong)

Lgi nhuan rong (ty dong)

ty dong trong nam 2023). Néu chang t6i loai trit viéc giam chi phi khau hao thi lgi nhusn nam 2024 tang

17% svck.
2021 2022 2023 2024 2022 YoY
410 517 460 480 26%
70 100 83 85 43%
6,78 97 9,51 9,83 43%
7.280 12.402 8.330 9.135 70%
756 880 850 870 16%
9.637 14.099 9.800 10.500 46%
391 1.253 1.298 1.353 220%
38,39 83,67 110 110 118%
10.191 14.979 11.800 12.300 47%
1.679 1.973 1.966 1.790 17%
9.870 15.925 12.097 12.767 61%
1.826 4.321 980 2.068 137%

2024 YoY
4%
2%
3%

10%
2%
7%
4%
0%
4%

-9%
6%

111%

Udc tinh cua chang toi cho giai doan 2023-2024 khongtinh dén (1) khoan hoan nhap du phong tang chi phi khi

dau vao va (2) viéc hgp nhét PBVH.
Lich st khuyén nghi
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—— DCM's close price

Nguon: SSI Research

Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung 1dp, UP: Kém khd quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2021 2022 2023F 2024F Ty dong 2021 2022 2023F 2024F
Bang can doi ké toan Béo cao két qua kinh doanh
+ Tién va cac khoan tuong duang tién 428 2.126 3.493 4.855 Doanh thu thuan 9.870 15.925 12.097 12.767
+ D4u tu ngdn han 4362 6.812 6.812 6.812 Gia von hang ban -7.089 -10.221 -10.405 -9.986
+ Céc khoan phai thu ngdn han 187 188 171 181 Lgi nhuan gop 2.781 5.703 1.692 2.782
+ Hang ton kho 2204  2.283 1.977 1.897 Doanh thu hoat dong tai chinh 168 301 549 693
+ Tai san ngan han khac 95 216 225 228 Chi phi tai chinh -45 -60 -32 -30
Tong tai san ngan han 7.276 11.624 12.678 13.972 Thu nhap tit cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 0 0 0 0 Chi phi ban hang -420 -698 -520 -549
+ GTCL Tai san c6 dinh 3.406  2.207 1.102 -6.826 Chi phi quan ly doanh nghiép -528 -653 -641 -677
+ Bt dong san dau tu 0 0 0 0 Loi nhuan tir hoat dong kinh doanh 1.955  4.593  1.049  2.219
+ Tai san dai han dd dang 66 33 33 7.533 Thu nhap khac 2 3 5 5
+ DAu tu dai han 0 0 0 0 Loi nhuén trudc thué 1.956 4.596 1.053 2.224
+ Tai san dai han khac 324 303 416 399 Loi nhuan rong 1.826 4.321 980 2.068
Tong tai san dai han 3.796 2.543 1.551 1.107 Loi nhuén chia cho ¢o dong 1.823 4.316 980 2.068
Tong tai san 11.072 14167 14.230  15.079 Loi ich cuia ¢o dong thiéu so 3 5 0 0
+ No ngén han 3.187  2.874 3.968 3.808
Trong do: vay ngan han 689 3 4 4 EPS ca ban (VND) 3.075 7.696 1.850 3.906
+ No dai han 407 687 0 0 Gid ri s6 sach (VND) 14.075 19.978 19.328 21.235
Trong do: vay dai han 3 7 0 0 C6 titc (VND/c phiéu) 1.800 3.000 2.500 2.000
Tong ng phai tra 3.594  3.561 3.968 3.808 EBIT 1.975 4.607 1.054 2.224
+ Von gop 5.294 5.294 5.294 5.294 EBITDA 3.342 6.005 2.208 2.702
+ Théng du v6n ¢o phan 0 0 0 0
+ Loi nhu@n chua phan phoi 1.188  3.018 2.675 3.684 Tang trudng
+ Quy khac 996 2.293 2.293 2.293 Doanh thu 30,5% 61,3% -24,0% 5,5%
Von chi s hitu 7.478 10.605 10.262 11.271 EBITDA 60,8% 79,7% -63,2% 22,3%
Tong ng phai tra va vonchi s hifu 11.072 14.167 14.230 15.079 EBIT 159,9% 133,3% -77,1% 111,1%
Lgi nhudn rong 175,7% 136,6% -77,3% 111,1%
Luu chuyén tién té V6n chi s@ hiu 18,2%  41,8% -3,2% 9,8%
Dong tién tir hoat dong kinh doanh 2299 5413 2.741 2.470 Von diéu lg 0,0% 0,0% 0,0% 0,0%
Dong tién tir hoat dong dau tu -2.061 -2.385 -50 -50 Tong tai san 27,0%  28,0% 0,4% 6,0%
Dong tién tir hoat dong tai chinh -549  -1.631 -1.323 -1.059
Luu chuyén tién thudn trong ky -310  1.397 1.367 1.361 Dinh gia
Tién dau ky 510 428 2.126 3.493 PE 11,9 3,4 16,8 8
Tién cudi ky 200  1.807 3.493 4.855 PB 2,6 1,3 1,6 1,5
Gid/Doanh thu 2 0,9 1,4 1,3
Cac hé so kha ning thanh toan Ty suét cd tuc 49%  11,3% 8,0% 6,4%
Hé s6 thanh toan hién hanh 2,28 4,04 3,2 3,67 EV/EBITDA 4,6 0,8 2,8 1,8
Hé s6 thanh toan nhanh 1,56 3,17 2,64 3,11 EV/Doanh thu 1,6 0,3 0,5 0,4
Hé s6 thanh toan tién mat 1,5 3,11 2,6 3,06
No rong / EBITDA 0,09 -0,15 -1,27 -1,54 Cac hé so kha néng sinh 16
Kha nang thanh toan lai vay 106,29 448,34 3.116,57 6.854,11 Ty suét lgi nhuan gop 28,2% 35,8% 14,0% 21,8%
Ngay phai thu 1,7 0,5 0 0,1 Ty suét lgi nhuan hoat dong 18,7% 27,3% 4,6% 12,5%
Ngay phai tra 38,7 32,6 38,1 41 Ty suét Igi nhudn rong 18,5%  27,1% 81% 16,2%
Ngay ton kho 78,2 80,1 74,7 70,8 Chi phi ban hang/Doanh thu thuan 4,3% 4,4% 4,3% 4,3%
Chi phi quan Iy/Doanh thu thuan 5,4% 4,1% 5,3% 5,3%
Co c4u von ROE 26,5%  47,8% 9,4%  19,2%
Von chil s@ hitu/T6ng tai san 0,68 0,75 0,72 0,75 ROA 18,5%  34,2% 6,9% 141%
Ng phai tra/Tong tai san 0,32 0,25 0,28 0,25 ROIC 241%  46,1% 9,4%  19,2%
No phéi tra/Von chi so hitu 0,48 0,34 0,39 0,34
No/Vén chil s hitu 0,09 0,00 0,00 0,00
No ngdn han/Von cha sd hitu 0,09 0,00 0,00 0,00

Nguén: DCM, SS! ude tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong béo céo nay nay cam két rang (1) quan diém thé hién trong bao c4o phan tich nay phan anh chinh xac quan diém ¢4 nhan dbivdi ching khodn
va/hodc t6 chitc phathanh va (2) chuyén vién phan tich d&/ dang/sé dugc mién trach nhiém boithuang truc tiép hodc gian tiép lién quan dén khuyén nghicu thé hodc quan
diém trong béo cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gid I6n hon hodc bang 10 diém phan trdm so véi mic tdng chung cua thi trudng trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia duai 10 diém phéan trdm so vai mic ting chung cua thi trudng trong 12 thang tai.

Trung 1ap: Udc tinh tiém ning ting gid twong duong so vai mic tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duci 10 diém phan trdm so v&i mifc ting chung cia thi truang trong 12 thang tdi.
Ban: Udc tinh tiém néng gidm gia I6n hon hodc bang 10 diém phan tram so voi mitc ting chung ca thi truong trong 12 thang t6i.

Trong mots6 truang hap, khuyén nghj duatrén tiém ning ting gia 1 nam c6 thé dugc diéu chinh lai theo y kién cta chuyén vién phan tich sau khi can nhac mot sb yéu tb
thi truang c6 thé [am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b, du bao va du doan trong bao c4o nay, bao gom ca céc y kién da thé hién, dudc duatrén cac ngudn thong tin ma SSI cho a dang tin cay, tuy nhién
SSI khong dam bao st chinh xac va dy du ctacac thong tin nay. Béo céo khong ¢ batky thong tin nhay camvé gia chuacong bo nao. Céc v kién thé hién trong bdo céo
nay duoc dua ra sau khi da dugc xem xét ki cang va can than va dua trén thong tin tot nhat ching toi dugc biét, va theo y kién ca nhan coachung toi 12 hop ly trong céc
truang hop tai thi diém dua ra béo céo. Céc y kién thé hién trong béo céo nay c6thé thay déi bat ki ldc nao ma khong can théng béo. Béo céo nay khong va khong nén
dugc giai thich nhu mot 161 dé nghi hay 16i kéo dé dé nghimua hay ban bat ¢t ching khoan nao. SSI va céc congty con v/ hodc cac chuyén vién, gidm ddc, nhan vién
clia SSI va congty concd thé cé vi thé hodc c6thé anh hudng dén giao dich chiing khodn cua céc congty dugc dé cap trong bédo cédo nay va co thé cung cp dich vy
hogc tim kiém dé cung cap dich vu ngan hang dau tu cho céc cong ty do.

Tai liéu nay chi dugc Iwu hanh ndi bo va khong dugc cong bé cong khai trén béo chi hay bt ky phuong tién nao khac. SSI khong chiu trach nhiém dbi vai bat ky thiét hai
truc tiép hay thiét hai do hau qua phét sinh tirviéc st dung bao cdo nay hay ndidung bao cdo nay. Viéc st dung bét ky thong tin, tuyén b, du béo, va du doan nao trong
bao cdo nay sé do nguoi dung tu quyét dinh va tu chiu ruiro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tv

Hoang Viét Phuong

Giam doc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Vi md Phan tich Nganh Phan bhén Chién lugc thi truiing
Pham Luu Hung Nguyén Tran Phuong Nga Nguyén Ly Thu Nga )
Kinh te truong Chuyén vién phan tich cao cap Chuyén vién cao cap Chien lugc dau tu

hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

Phan tich Dinh lugng

ngnatp@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3050

Dit liéu

Lé Huyén Trang

Chuyén vién cao cip Phan tich dif ligu
tranglh1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8710

Nguyén Bui Minh Chau

Chuyén vién Phan tich dif liéu
chaunbm@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8706

Lwong Thi Viét

Chuyén vién cao cép hé trg
vietlt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho tro

tanntk@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu
Chuyeén vién hd trg
thunta2 @ssi.com.vn

SBT: (+84 - 24) 3936 6321 ext. 8702

nganit@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cip Chién lugc dau tu
baong1 @ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Hé Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc du tu
hieuhht1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8704

Tran Thi Bao Chéu

Chuyén vién Chién Ilugc dau tu
chauttb@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3043
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