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Phong Nghién ciu va Phéan tich VCBS

DCM: BIEN LNG TANG TRUONG BAT THUONG DU GIA KHIi
DPANG TRONG XU HUONG TANG

DCM cdng bé KQKD Q2.2017 véi DTT dat hon 1.831,3 ty ddng (+33% yoy) va LNST
dat 273,7 ty dong (+16% yoy). Liiy ké 6T.2017, cong ty da dat DTT va LNST tuong tng
3.037 ty dong (+31,6% yoy) va 560,1 ty ddng (+60,5% yoy) — twong dwong véi EPS trailing
1a 1.450 dong/co phiéu va P/E trailing 12 9.72 (thi gia ngay 07/08/2017 1a 14.500 dong/cp).

Bién lgi nhuan gop ting truong bét thwong so véi cling ky mac du gia khi vin dang
trong xu hwéng tiéu cuc. Trong 6T.2017, bién lgi nhuan gop cia DCM dat 37% (+10%
yoy). Trong khi do, gia khi tha ndi d tang tir 3,39 USD/MMBTU lén 4,93 USD/MMBTU
(+45% yoy, dd bao gdbm VAT). Trong truong hop xau nhat, DCM sé phai hdi té lai gia
nguyén vit li¢u diu vao khi PVN tinh lai gia khi cung cap cho DCM vao cudi nim
2017.

Trién veng va Rii ro: Tinh hinh thoi tiét thuan loi cing véi céc chinh séch hd trg nganh sé
1a dong luc chinh thuc ddy nganh Phan boén noéi chung va Pam Ca Mau ndi riéng phat trién
trong thoi gian sap téi. Bén canh nhan dugc nhitng dong luc hd trg chung cua toan nganh,
DCM van phai chju tac dong khdng nho dén tir tinh hinh gia phan Ure néu thi truong thé
gi6i tiép tuc dién bién theo chiéu hudng tiéu cuc, ciing nhu nhirng bién dong trong rui ro vé
ty gia.

Pinh gia: VCBS uéc tinh cong ty s& dat DTT va LNST nam 2017 twong tng 5.913 ty dong
(+20,4% yoy) va 731 ty dong (+17,1% yoy) hoan thanh 115 % ké hoach nam. Véi dy phong
noi trén, EPS ca nam 2017 s& nam trong khoang 1.380 ddng/cd phiéu. Hién tai, muc gia
ngay 09/08/2017 14 13.650 dong/co phiéu. Ching toi duy tri danh gia NAM GIU ddi véi co
hoi dau tu c6 phiéu DCM.

Chi tiéu tai chinh 2014 2015 2016 2017F
DTT (ty dng) 6.044 5.582 4.910 5.913
+- yoy (%) -3,3 7,2 -12,3 20,4
LNST (ty ddng) 820 712 624 731
+- yoy (%) +54,4 -13,2 12,4 +17,1
TS LN gop (%) 238 287 26,4 314
EPS - TTM (ddng) 1.653 1.988 1.338 1.380
PIE 10,9 9,64 8,67 8,9

(Nguon VCBS, DCM)
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SO LUQC VE CONG TY

Lich sir hinh thanh Cong ty CP Phan bon Dau khi Ca Mau tién than 1a Ban QLDA Cum Khi Pién Pam Ca Mau, tryc thudc Tép
doan Dau khi Qudc gia Viét Nam so hitu 100% v6n. Nam 2012 1a nim dau tién Nha may Dam Ca Mau véi
cong suat 800.000 tdn/ndm di vao hoat dong san xuét kinh doanh dwa san phdm Pam Ca Mau ra thi truong.
Ngay 11/3/2014, Hoi dong Thanh vién Tap doan Dau khi Viét Nam quyét dinh C6 phan hoa Cong ty TNHH
MTV Phan bon Dau khi Ca Mau. Pén ngay 15/01/2015, Céng ty chinh thic trg thanh céng ty c6 phan véi vén
diéu 18 cua cong ty tai thoi diém co phan hoa (chua thay doi cho dén thoi diém hién tai) 1a 5.294 ty dong.

Nganh nghé san xuit Cong ty C6 phan Phan bon Dau khi Ca Mau dang hoat dong trong linh vyc kinh doanh chinh 14 san xuét va

kinh doanh budn ban cac loai phan bon va hoa chat. Trong d6, hoat dong san xuat kinh doanh cdt 18i ciia cong ty van la
san xuAt va budn ban phan Ure hat duc mang thuong hi¢u Pam Ca Mau, chiém hon 90% doanh thu va loi
nhuén hang niam. Bén canh d6, DCM con budn ban cac mat hang héa chit khac nhu Amoniac, CO2... la
nhitng thanh phan trung gian trong viéc san xuit phan Ure tir khi thién nhién va cic san pham phan bén tu
doanh dugc cong ty nhap khiu va dong goi nhin hiéu nhu: DAP Ca Mau, NPK Ca Mau, SA Ca Mau...

Co ciu cb dong Hién tai, co cau c6 dong ctia Dam Ca Mau 1a kha c6 dic. Trong d6 Tap doan Dau khi Viét Nam va Cong ty C6
phan Quén 1y quy Pau tu Tai chinh Dau khi nam gan 85% s6 c¢6 phiéu dang luu hanh cua cong ty, 15% con lai

1a cac nha dau tu nho 1¢ va c¢6 phiéu troi noi trén thi truong.

Co cAu ¢ dong tinh dén Q2.2017

15.74%
8.70%

75.56%

B T4p doan Dau khi Viét Nam B CTCP Quan ly quy va Pau tu Tai chinh Diu khi ® Khéac
Nguén: VCBS tong hop
KQKD 6T.2017

Cap nhat KQKD DCM di cong bd béo céo tai chinh hep nhit chwa soat xét Q2.2017 véi doanh thu va lgi nhuén sau thué

6T.2017 trong 6 thang diu nim ghi nhan sw ting trwéng tét. Cu thé, DTT hop nhit Q2.2017 cua DCM dat hon
1.831,4 ty ddng (+33% yoy) va LNST dat 273,7 ty dong (+16% yoy). Liy ké 6T.2017 DCM da cho thiy két
qua kinh doanh tang trudng dot bién, trong d6 DTT dat 3,037 ty dong (+31,6% yoy) dem vé hon 560 ty dong
LNST (+60,5% yoy). Nhu vay, két thuc 6T.2017, DCM di hoan thanh 56,8% ké hoach doanh thu va 83% ké
hoach LNST.

Hién tai nha may DCM di ning cong suit thanh cong 1én 110% sau dot thir nghiém vao cudi nim 2016
twong dwong mirc san xuit téi da ma nha may dat dwec 12 880.000 tAn/nam. Néu nha may chay véi cong
suat tdi da thi san lugng con lai ma nha may c6 thé san xuat dugc trong 6 thang cubi nam 1a 420.000 tan. Hién
tai lwong ton kho thanh pham trong Q.2 ciia cong ty chi con hon 200 ty dong. Vi vay ching t6i déanh gia
KQKD cua DCM trong 6T cudi nam s& khong duoc kha quan nhu 6T diu nam néu gia nguyén vat liéu dau
VA0 tiép tyc ting va gia Ure tiép tuc chiu anh huong tiéu cuc tir thé gioi.

Phong Nghién ciru va Phan tich VCBS
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6T.2017 6T.2016 Kéhoach2017 T¥ 1¢ hoan thanh (%)

San lwgng san xuat  Nghin tan 460 400,55 752 61
San lwgng tiéu thu Nghin tin 4427 404,35 752 59
Doanh thu phan bén tu deanh ting manh so véi cing ky. Trong 6 thang dau nim, mang ty doanh da dong
g6p hon 300 ty dong vao téng doanh thu ciia DCM, ting gap 20 lan so vai con s6 15 ty cing ky nam ngoai Voi

bién lgi nhuan gop dat 9,57% (+9% yoy).

Co ciu doanh thu va bién lgi nhuin gdp trong giai doan 2013-6T.2017
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Gia ting thi phan tai c4c thi truong tiéu thu trong diém 6T.2017. Trong do thi phan tai Tay Nam Bg la thi
truong tiéu thu chinh cia DCM chiém 60% ting truong 7% so véi 2016; thi phan tai cac thi truong Tay
Nguyén va thi truong Pong Nam Bo lan lugt dat 25%.

Thi phan DCM trong giai doan 2013-6T.2017
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Tay Nam By =Dong Nam Bo = Campuchia = Khéc

Nguon: VCBS tong hop

Doanh thu xuat khau ting trwéng kha quan dat 249 ty dong, tang trudng 224% so vé6i cling ky nam trude,
dong gop 8.2% tong doanh thu nho viée ddy manh hoat dong xuit khau sang thi truong Campuchia. Thi phan
tiéu thu cia DCM ¢ thi truong nay ciing ghi nhan sy dot pha khi gia tang 1én mic 38%, ting trudng hon 26%
S0 véi ciing Ky nam ngoai. Doanh thu xuat khau ciia DCM Van tang truéng lién tuc trong 3 nim gan dy mic
du doanh thu trong nuréc van giam.

Phong Nghién ciru va Phén tich VCBS
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Trong linh vyc phan bon, nhu cau Ure ciia Campuchia khoang 250.000 tdn mét nim trong d6 90% 1a Ure hat
duc tap trung tiéu thy tai cac ving tiéu thy trong diém nhu khu vuc Bién Ho va cac tinh gip ranh vai bién gigi
Viét Nam. Pay 1a thé manh giup DCM tao ning luc canh tranh so véi cac ddi thu khac khi co duoc lgi thé tir
khoang cach dia ly, giam thiéu chi phi logistic va duy tri gia ban hop ly. Thi truong xuat khau Campuchia
dugc ky vong sé tiép tuc tra thanh mot trong nhitng dong luc chu dao caa DCM bén canh cac thi truong tiéu
thu noi dia.

Téc d9 ting truong doanh thu xuit khiu DCM
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Nguon:VCBS téng hop

Gia phén bén ure trong nwéc hdi phuc. Sau giai doan giam manh va di ngang trong 11 thang dau nim 2016
do anh huong tir gia nguyén liéu ting (dau khi, than d4...). Tinh hinh gi4 phan Ure thé gi6i da co su chuyén
minh kha quan tré lai khi gid ban Ure hdi phuc manh tir thdng 12/2016. Tuy nhién, bét dau tir thang 3/2017 gia
Ure trong nudc va thé gigi bat dau quay tro lai xu huéng giam khi nhu cau phan bén trong vu He-Thu thap
cling véi ngudn cung tir san xuat trong nudc va nhap khau van doi dao. Tuy vay, gia Ure hat duc da ban binh
quan 5 thang dau nam 2017 ciia DCM van ting trudng hon 8% so véi muc gia ban trong nam 2016.

Gié cac loai phan bon trong nwéc trong giai doan 2016-T5.2017
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Nguon: AgroMonitor, VCBS téng hop

Bién lgi nhuan gop ting truéng bat thwong mic du gia khi ting manh. Trong 6T.2017 bién lgi nhuan gop
ciia DCM dat 37% tang 10% yoy. Cu thé bién LNG cua phan Ure hat duc 1a 30% (+5% yoy), Amoniac dat
47% (+21% yoy) va phan bon tu doanh 14 9.6% (+9% yoy). Trong khi d6 gia khi tha ndi da ting 40% so VGi

Phong Nghién ciru va Phan tich VCBS
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cuing ky nam ngoai. Bién dong gié khi thién nhién anh huong rat Ién dén bién LNG cua DCM do gia vén hang
ban chiém trung binh khoang 70%-77% tong doanh thu ciia DCM, trong d6 khi thién nhién chiém 70% gia
von hang ban. Hién tai, DCM vén dang trong giai doan duoc hd trg gia tir Tap doan dau khi Viét Nam PVN
theo hop dong mua ban khi duoc diéu chinh hang nim trong giai doan tir 2015-2018 nhung van dam bao suat
sinh 15i trén vén chi so hitu caa DCM dat trén 12%. Nguyén nhan 1a do DCM mua khi tir mo PM3-CAA
thong qua duong dng dan khi PM3 va gia duoc tinh theo gia thé gidi. Tuy nhién, gia khi qua duong 6ng PM3
Ca Mau cao hon so véi gia khi qua duong dng Phi My nén s& 1a bét lgi cho DCM trong khoang thoi gian dau
tién cong ty méi di vao hoat dong. Sau khoang thoi gian nay cong ty s& mua gia khi hoan toan theo gia tha néi
cua thé gigi. Theo du doan ciia ching toi, bién lgi nhuan gép ciia DCM sau nim 2018 sé bi anh hwéng
dang ké néu gia khi van tiép tuc xu hwéng ting.

Bién lgi nhuén goép cac mang kinh doanh cia DCM
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Nguon: VCBS tong hop

Chi phi phét sinh trong ky ting cao, mic du doanh thu tir hoat dong san xuat kinh doanh cia DCM trong
Q.2 tang truéng manh so véi cing ky nam truée (+35% yoy), ty suét loi nhuan gop dat 37% (+ 10% yoy)
nhung loi nhuan sau thué chi tang nhe (+16% yoy). Nguyén nhan Ia do chi phi ban hang va chi phi quan ly
doanh nghiép tang so vdéi cung ky. Trong do, chi phi ban hang tang tir 138 ty 1én hon 223 ty (+62% yoy)
nguyén nhan la do trong Q.2, cong ty lién tuc mo rong thi phan xuat khau sang Campuchia lam cho gia ting
cac chi phi van chuyén hang hoa, bdc xép luu kho. Ngoai ra DCM con lién két vai don vi tu van Richard
Moore Associates hoan thanh b chién luge thuong hiéu va truyén thong, thay doi miu ma bao bi san pham
ddng thoi t6 chirc nhiéu su kién truyén thong ky niém 6 nim thanh 1ap nha may va chao mimg nha may dat
méc san xuat 4 triéu tan... da lam gia ting chi phi cac dich vu mua ngoai va cac chi phi quan ly doanh nghiép
khac.

Ap luc chi phi tai chinh 1én lgi nhuan giam so véi cung ky do 2 nguyén nhan chinh. (1)DCM tiép tuc tiét
giam chi phi lai vay, cu thé DCM da thanh toan dugc hon 50% khoan vay dung dé dau tu dw 4n nha may Dam
Ca Mau. Téc do tiét giam chi phi 13i vay trung binh hing nim cuia cong ty 1a hon 20%; (2)Chi phi 15 do chénh
léch ty gia giam do tinh hinh bién dong ty gia trong 6 thang dau nim khong nhidu so véi ciing ky nim ngoai.
Hién tai khoan du ng vay gdc bang ngoai té cuaa DCM con lai 1a 231 triéu USD.

SUC KHOE TAI CHINH
La mot doanh nghiép dau nganh véi toc do ting truong doanh thu va lgi nhuan kha tét, tinh hinh tai chinh cua

DCM trong nhitng nam qua luén duoc duy tri ¢ muc kha quan. Nhin siu vao sac khoe tai chinh cua doanh
nghiép nay, ching tdi c6 mot vai danh gia sau day:

Phong Nghién cau va Phan tich VCBS
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Hiéu qud hoat dgng Nhin chung vé hiéu qua quan Iy tai san cia DCM la kha tét trong khoang thoi gian gan day. Trong d6, hang
ton kho giam manh tir 591,2 ty trong Q.1 xudng con 372,9 ty trong Q.2 twong duong 37%, nguyén nhan 1a do
cong ty luén chu dong gia tang san xuét trong nhiing thang dau nim nham chu dong lwong hang trong Q.2 la
thoi gian cao diém str dung phan bon khi tai cac tinh PBSCL da xudng giéng trong dau vy He-Thu.

Cung véi d6 1a sy sut giam trong cac khoan phai thu cia DCM, tinh dén cudi Q.2 khoan phai thu con lai cua
cong ty la 383 ty dong (-20.4% ytd). Su sut giam khoan phai thu chi yéu tir khoan tién mua khi hon 116 ty
ddng da thu hoi tir Tap doan Dau khi Viét Nam trong Q.1/2017. V& khoan phai thu lién quan dén giai doan c6
phan hoa, DCM dang cung voi Tap doan Dau khi Viét Nam thuc hién céac thu tuc quyét todn phan vén Nha
nudc va khoan phai thu ny s& dugc thu hdi khi viéc quyét toan hoan tat.

Co cdu nguén vén Hién tai DCM d4 tra dugc hon 50% no vay trong tong s 11.000 ty tai tro cho viéc xay dung nha may Dam Ca
Mau, tuy nhién hé sé ng trén von chu so hitu cia DCM 14 1:1 van con kha cao so véi nhitng doanh nghiép
trong nganh. Trung binh hing nam 13 vay ma DCM phai chiu 1a hon 200 ty ddng. Ngoai ra DCM con chiu rui
ro tir khoan vay ngoai té hon 231 triéu USD tinh téi Q.2/2017. Nhw vay mdi khi ty gia USD/VND bién déng
1% thi cong ty sé chiu mdt khoan 14i/16 hon 50 ty ddng. Bé phong ngira rai ro d6, DCM dang lam viéc voi
Bo6 Tai Chinh va cac ngan hang thuong mai dé tai co cdu khoan vay ngoai té&. Ngoai ra, DCM ciing thyc hién
gia tang du trir ngoai té tir hoat dong xuat khau phan bon ciia minh. Chung t6i danh gia viéc co cau khoan vay
ngoai té cia DCM khi 1am viéc véi Bo Tai Chinh va cac ngan hang thuong mai khac chi giai quyét dugc van
@8 vé i suat chur khong thé giai quyét hoan toan rui ro vé bién dong ty gia.

Triéu VND Co chu ng va chi phi lai vay DCM
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Nguon: VCBS tong hop
Phan tich dong tién Trong 6 thang dau niam 2017, mac du chju nhiéu &p lyc vé tra I4i vay va ng goc nhung dong tién tir hoat dong

san xuat kinh doanh van bu dép dugc su thiéu hut trong dong tién cua hoat dong tai chinh va dau tu. Trong do,
lwu chuyén tién thuan tir hoat dong kinh doanh cua cong ty dat 1.440 ty (+273% yoy). Nguyén nhan la do loi
nhuan dot bién trong 6 thang ddu nam, ciing véi su sut giam vé cac khoan phai thu va khoan phai nop vao quy
hd tro sép xép doanh nghiép cua Tap doan dau khi Viét Nam sau c6 phan hoa nhu da phan tich & trén. Hién tai
khau hao cua nha may Pam Ca Mau hing nam la 1.300 ty dong. Dy tinh dén nam 2020 DCM s& tra hét ng tir
nha may Pam Ca Mau va khau hao lity ké vao khoang 70% nguyén gia cia nha may.

TRIEN VONG DOANH NGHIEP

Tich cuc: Tinh hinh thoi tiét dién bién thuan lgi thiue ddy nhu cu tiéu thu cac mit hang phan bon chinh, tir dau
nam 2017 nganh phan bon da cho thay tin higu hoi phuc khi ma hién tugng EI Nino cham dut, thoi tiét thuan
loi gitp hoat dong san xuat néng nghiép duoc cai thién. Bén canh do, gia cac loai cay cong nghiép nhu cao su,

Phong Nghién cau va Phan tich VCBS
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ca phé, diéu...hdi phuc manh ciing 1a dong luc ting trudong cho cac doanh nghiép phan bon trong nim 2017.
Theo Agrimonitor, thoi tiét thuan lgi s& gitp nhu cau tiéu thu cdc mat hang phan bon chinh (NPK va Ure) ting
2-5% trong nam 2017.

Céc chinh sach hé trg' nganh phan bén, chinh pha ban hanh céc chinh séach hd tro nganh phan bén trong
nude ciing nhu nang cao ndng lyc canh tranh. Vao ngay 29/5/2017 B6 Cong Thuong di ban hanh thong tu
07/2017/TT-BCT chinh thtic bo ché d6 cp phép nhap khau tu dong phan bén nham giam thiéu chi phi va cac
thii tuc rac rdi dbi véi cac doanh nghiép trong nuéc. Bén canh d6 dé xuat dwa phan bon tir mat hang khong
chiu thué VAT sang chiu thé 0% dang duoc céc doanh nghiép phan bon trong nudc ky vong sé 1a dong luc
phét trién I6n trong giai doan 6T cudi nim 2017 va 2018. Gan day nhét, ngay 04/08/2017 B Cong Thuong da
ban hanh Quyét dinh vé viéc ap dung bién phép ty vé tam thoi dbi voi san pham DAP va MAP véi mic thué
hon 1,8 triéu ddng/tan. Mac di DCM van c¢6 kinh doanh thuong mai mat hang phan DAP bang cach nhap
khau va déng goi va ban ra thi truong véi nhan hiéu DAP Ca Mau nhung ty trong trong co ciu doanh thu cia
mat hang nay 1a kha nho. Vi vay, chiing t6i danh gia DCM s& khong chiu tac dong nhiéu tir quyét dinh &p thué
tu V€ nay.

Tiéu cuc Tinh trang thira cung va canh tranh gay git, bén canh cac dong luc thuc dy phét trién, DCM ciing nhu ca
nganh phan bon van dang phai d6i mat voi cac kho khin phia truéc khi mat hang phan bon dang trong tinh
trang thira cung trong cac nam tro lai day. Ngoai viéc canh tranh gay gét dbi véi cac doanh nghiép trong nuéc,
con phai dbi mat véi lwong nhap khau phan bon bén ngoai, dic biét tir Trung Québc khién tinh hinh canh tranh
thém khéc liét. Hién nay, Trung Qudc van 1a thi truang chu luc cung cdp phan bén cho Viét Nam. Trong 6T
dau nam 2017 téng luong phan bén nhap khau dat 2,374 triéu tin twong duong 641,331 triéu USD (+20%
yoy). Mat hang Ure 1a san phan kinh doanh chinh caa DCM thuong xuyén bi nhap lau do Ure 1a mat hang c6
bién lgi nhuan gop cao nhét trong cac san phim phan bén khac nhu DAP, NPK, SA...

Xu hwéng gia giam sau thoi gian hdi phuc ngan, gia Ure thé gioi va trong nuéc Q.1 ting so vai cung ki
nim trudc tuy nhién san luong tiéu thy giam do anh huéng tir bién d6i khi hau va xu thé sir dung phan phuc
hop thay cho phan don. Ban tin CRU du b&o cung Ure van 16n hon cau trong Q.3 va dau Q.4 din dén gia Ure
tiép tuc duy tri & mac thap trong Q.3 va ky vong sé& phuc hdi nhe trong Q.4 nhd nhu ciu ting va su cat giam
san luong cua mot s6 nha san xuit khdng chap nhan gia thap. Du bao gia Ure thé gisi van giit xu huéng giam
trong Q.3 tuy nhién téc d6 giam cé cham lai so véi cac thang diu nam.

Pinh hwéng phéat Tiép tuc giir vitng 1& doanh nghiép dau nganh trong san xuit va phan phdi phan bén véi san pham

trién  cia doanh chinh Ia Ure hat duc .Véi loi thé vé nguyén liéu ddu vao duoc bao dam ROE 12% tir cong ty me PVN dén

nghiép hét nam 2018, cing Vi d6 1a thué sudt thu nhap doanh nghiép wu déi giam 50% da tao dong luc dé DCM lién
tuc gia ting thi phan ciing nhu vi thé cua cong ty khdng chi trong nuéc ma con & mot sé qudc gia nhur
Campuchia, Lao, Myanmar... Tir thang 10/2016, cong ty da thanh cong trong viéc nang cong suat nha may l1én
110%, véi cong suat hién tai san lugng phan bén dugc san xuat ti da hang nam cua cong ty la 880.000 tan
Ure/nam.

Piu tu phat trién san pham méi. Dé tiép tuc gia tang nang lyc canh tranh va mo rong thi phan, DCM dang
dau tu manh vao du an phét trién san pham méi (san pham phan bon N46. Plus, san pham phan bén théng
minh...) cling nhu @ng dung cac chinh séch méi trong viéc phan phdi va quan ly cira hang (thang 04/2017
DCM di ky két thoa thuan hop tac chién lugc véi Tong Cong ty Vién thong Viettel vé viéc cung cip va ng
dung cdng nghé thdng tin trong hoat dong san xut va kinh doanh cia DCM). Chung t6i danh gia chién luoc
dau tu vao san pham mai 1a bude di dang dén cia DCM khi ma hién tai cong ty khéng nhirng phai canh tranh
Vv6i cac doanh nghiép trong nudc ma con canh tranh véi luong hang nhap khau ddi dao tir bén ngoai (thué suit
nhap khau Ure 13 0%). Viéc tao ra duoc céc san pham dic thu dya trén lgi thé vé hiéu biét khi hau ciing nhu
dét dai & Viét Nam 1a diéu can thiét caa DCM trong viéc tao dung loi thé canh tranh vé& san pham so véi
nhitng mat hang khéc.
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Rii ro dau tw Rui ro nguyén vat liéu diu vao: Hién tai hop dong gié khi giita DCM va Tap doan dau khi PVN 1a chua 15
rang vé gia, khi trong hgp ddng PVN chi cam két ¢am bao suat sinh loi ROE trung binh 12 12% cho DCM va
dén cudi nam PVN sé tinh toan lai gia khi diu vao cho ca nim caa DCM dé d¢am bao muc loi nhuan nay.
Gia st rang san lugng cuing cac chi phi khac trong gia vén hang ban 1a khong d6i va gia Ure trung binh cua
DCM ting 8% so vé6i cung ky, DCM mua khi véi gia tha noi cua thi truong thi véi tinh toan cua chang toi
bién lgi nhuan gop cia DCM sé& dao dong trong khoang 20-22% giam manh so vai con sé 30% hién tai. Ching
t6i du dodn gia khi s& anh huong tryc tiép dén bién lgi nhuan cia DCM c¢6 thé 1a ngay trong 6T cudi nam nay
khi gia khi 6T ddu ndm 2017 di tang 40% so vai clng ky va PVN s& tinh toan lai gia khi ca nim cho DCM.
Dén nam 2018 luc d6 DCM s& phai mua khi véi gia tha ndi nhu dbi tha canh tranh DPM. Ciing xin noi thém
rang bién LNG cua DPM trong 6T.2017 1a 27% (-8% yoy) giam manh so véi cing ky nim ngoai do anh
huéng cua gia khi dau vao.

Rii ro ty gia: Nhu da phan tich trong phan co cau ngudn vén va no, hién tai DCM dang phai chiu rai ro khé
I6n tir ty gia khi c6 khoan ng vay 231 triéu USD. Ty gia trong nuéc giita ddng USD va Viét Nam dang dugc
chinh phu tinh bang co ché ty gia trung tm. Bang viéc 4p dung co ché ty gia mai tir nim 2016, ty gia
USD/VND s& chiu anh huong nhiéu hon tir thi truong quéc té so véi co ché ty gia ¢ dinh cii. Trong nim
2016, do tac dong cua ddng USD ting manh DCM di phai chiu 16 ty gia gan 120 ty dong. Hién tai, theo danh
gia cua ching t6i kha nang bién dong cua ty gia 1a van con trong 6T cubi nam 2017, dac biét 1a 4p luc ting 1ai
suét tir Fed va nhap siéu. Tuy nhién véi nguon du trir ngoai héi 1&n cao ky luc 1a 42 ty USD hién nay, Ngén
hang Nha nuéc ¢6 thé can thiép sau hon vao cac dot bién dong, vi vay néu ty gia co ting ciing s& khé manh
nhu cac nam trudc.

PINH GIA
K& hoach 2017 % K& hoach kinh doanh
Chi tiéu Pon vitinh  Kéhoach 2017  Thuec hién 2016 %YoY
San lwong san xuét Nghin T4n 752 804 -6,5%
San lwgng kinh doanh Nghin Tén 752 812 -7,4%
Doanh thu Ty dong 5.328 5.218 +2,1%
Lei nhuin sau thué Ty dong 633 629 +0,6%

DCM dit ké hoach kinh doanh nim 2017 khé than trong so voi két qua kinh doanh da thyuc hién dugc trong
nam 2016, mac di ngay tir dau nam thi truong phan bon da duoc du bao s& kha quan hon so véi cung ky.
Trong d6 san lwong san xuit va tiéu thu cong ty ude tinh dat dugc trong nam 2017 14 752 nghin tin tuong
duong 94% cong suit (-8% yoy). Doanh thu ké hoach cia cong ty trong nim 2017 uéc dat 5.328 ty dong
turong duong muc gia Ure hat duc Ca Mau 7.085 dong/kg ting 10,25% so véi gia phan bén binh quan ma cong
ty ban dugc trong nam 2016.

% K& hoach cé tirc
Trong ké hoach chi tra ¢é tire nam 2017, DCM du kién chi tra ¢6 tac bang tién mat trong 2 dot véi ty 1é 9%
VDL tuong dwong 900 ddng/cd phiéu thap hon 3% so v&i ndm 2016. Trong d6, dot 1 cong ty di tra vao ngay
15/06/2017 véi ty 1¢ 5%. Chung toi danh gia, véi ty 1é chi tra ¢o tac nhitng nam gan day doi véi tinh hinh tai
chinh cuia cong ty hién tai 1a kha tét trong do, ¢o tic/thi gia cia DCM dat hon 7% trung binh mdi nam.
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Phwong phap so sanh % Du phong

tuong doi Cho ca nam 2017, ching t6i du phéng doanh thu ciia DCM dat 6110 ty déng (+22,9% yoy) va LNST dat 731

ty dong (+17,1 yoy) hoan thanh 115 % ké hoach nim, tuong duwong véi muc EPS forward 1.380 dong/co
phiéu, BVPS forward 12.212 dbng/c phiéu.

Ma P/E P/B
DPM 9,6 1,12
BFC 8,15 2,06
LAS 8,94 1,16

TB 8,9 1,45

(Nguon VCBS)

Phwong phdp so sanh P/E:

Gia hop Iy cé phiéu = P/E trung vi cdc cong ty tuong dwong x EPS wéc cho 2017
=8,9x1.380

=12.280

Phwong phap so sanh P/B:

Gia hop Iy cé phiéu = P/B trung vi cdc cong ty tuong dwong x BVPS wéc cho 2017
=1,45x12.212

=17.707

Mic gi& hop ly cua c6 phiéu DCM Ia:

Phwong phap Gia (@dng/CP) Ty trong
So sanh P/E 12.280 60%
So sanh P/B 17.707 40%
Gia hgp ly 14.450

Phuong phip chiét Gia dinh:

khau dong tien 1. Doanh thu thuan tir hoat dong ban hang va cung cap dich vy ca nim 2017 dat 5.913 ty dong (+20,4%) va

loi nhuan sau thué dat 731 ty dong (+13,1%).
2.Téc d6 tang truong doanh thu kép hing nam: CAGR= 2% (tir ndim 2019-2021).

3.Téc do gia tang gia von hang ban hiang nim: CAGR= 6% (tir nam 2019-2021). Ty ¢ ting truéng hing nim
kép ciia GV cao hon DT la do tir nam 2019 cdng ty phai mua gia khi theo gia thé gisi trong khi khau hao nha
may Pam Ca Mau van con cao.

4. Thc d6 tang truong vinh vién: g = 2%.
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5. Hé sb beta: 0.62.
6. Chi phi sir dung vén: WACC = 12,19%.

2017F 2018F 2019F 2020F 2021F
EBIT 954 675 384 284 227
NOPAT 763 540 307 227 181
+KhAu hao trong nim 1,254 1,298 1,312 1,326 1,358
OCF 2,017 1,838 1,619 1,554 1,540
Capex 220 343 258 423 489
ANOWC -218 -78 -120 -37 89
FCFF 2,015 1,572 1,481 1,167 962
Lai vay sau thué 145 121 106 93 79
Vay ng méi -1,486 -644 -698 -785 -391
FCFE 384 808 677 289 493
Pinh gia theo FCFF 14.120
Pinh gia theo FCFE 14.717
Gia hegp ly theo FCF 14.419
Két hop 2 phuong phép so sanh twong d6i va chiét khdu dong tién, toi cho rang gi4 tri hop ly cua DCM Ia:
14.435 dong/cp
Phwong phap Gia (ddng/CP) Ty trong
So sanh twong dbi 14.450 50%
Chiét khau dong tién 14.419 50%
Gid hop ly 14.435
QUAN DPIEM PAU TU

Vi nhitng tin hiéu kha quan trong hoat dong SXKD 6T.2017 cia DCM, VCBS wéc tinh cong ty sé dat DT
va LNST ca niam 2017 twong ng 5.913 ty ddng (+20,4% yoy) va LNST dat gin 731 ty dong (+13,1%
yoy). Véi du phéng néi trén, EPS ca nam 2017 s& nam trong khoang 1.380 ddng/cé phiéu, twong (ng P/E 14
10,5 Ian (thi gi4 ngay 09/08/2017 la 13.650 ddng/cp). Tuy nhién véi didn bién thi truong phan Ure va thi
truong gia khi bién dong nhu hién tai, cling véi d6 DCM dang duogc giao dich & P/E kha cao so véi trung binh
nganh (P/E nganh 8,9). VCBS khuyén nghi NAM GIU déi véi ma cé phiéu DCM.
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bét ky nhan dinh, théng tin nao trong bao cao nay khong phai l1a céc 161 chao mua hay ban bat ky mot san pham tai
chinh, chirg khoén nao dugc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay y kién tu vin dau tu nao ciia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay la mot nguon tham khao. VCBS khdng chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir dung cac thong tin trén dé kinh doanh ching khoan.

Tat ca nhimg thong tin néu trong bao cao phan tich déu da duogc thu thap, danh gia véi muc can trong téi da ¢ thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin duge dé
cap trong bao cao phan tich ciing nhu khong c6 nghia vu phai cap nhat nhitng thong tin trong béo cdo sau thoi diém bao céo nay duoc
phat hanh.

Béo c40 nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hozc toan bo noi dung bao céo vashoic xuét ban ma khong
¢6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Ngd Duy Tai
Trudng phong Phan tich Nghién cau Chuyén vién Phan tich
tmhoang@vcbs.com.vn ndtai@vcbs.com.vn
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CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Tang 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi

DT: (84-4) -393675- Sé may lé: 18/19/20

Chi nhanh Hb Chi Minh LAu 1& 7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh

DT: (84-8)-38200799 - Sé may l¢é: 104/106

Chi nhinh Pa Ning Tang 12, s6 135 Nguyén Vin Linh, Phuong Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 may lé: 12/13

Chi nhanh Cin The Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quan Ninh Kiéu, Can Tho
DT: (84-710) -3750888

Phong Giao dich Phiit My Hung Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, KDT Phu My Hung, Q. 7, TP. Hb Chi Minh
DT: (84-8)-54136573

Phong Giao dich Giang Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V3, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551

Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Dao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841

Vin phong Dai dién Pong Nai F240-F241 Buong V& Thi Sau, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812

Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78

Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong Tel: (+84-31) 382 1630
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