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CONG TY CO6 PHAN CHUNG KHOAN DAU KHI

Trung Tam Phan Tich

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

DANH GIA THEO DOI
Gia muc tiéu 20,450 VND
Gia hién tai 16,600 VND
Dir liéu giao dich
San giao dich HOSE
Gia cao/th3p nhat 52 tuan 17,500/5,000
Vén héa thi trudng (ty VND) 8,999.8
SLCP dang Iwu hanh (triéu cp) 529.4
KLGDBQ 52 tudn (c8 phiéu) 2,933,896
S& hitu trong nuwdc (%) 96.75
S& hitu nudc ngoai (%) 3.25
Room nwdc ngoai (%) 49
Mot sé chi tiéu chinh

2019 2020 2021E
Doanh thu (tyVND) 7,177 7,717 8,073
LN gop (ty VND) 1,093 1,472 1,298
EBIT (ty VND) 394 643 675
LN rong (VND) 428 662 649
Tang trudng LNR (%) -35 55 -2
EPS (VND) 808 1,251 1,226
Tang trudng EPS (%) -35 55 -2
BVPS (VND) 11,534 11,950 12,278
ROE (%) 8 11 11
ROA (%) 5 8 8
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TRIEN VONG 2021: DA DANG HOA SAN PHAM — NPK CHINH THU'C
THUONG MAI HOA

Trién vong gia khi, gia phan bén tang cao trong nam 2021: Gid dau
dugc du bdo ting trd lai theo da phuc hoéi. Trong khi dé, theo
Bloomberg Intellingence, nhu cadu néng nghiép ndm 2021 tdng manh,
déc biét tai cac thi trwdng Ién nhu Trung Quéc, An P8, kéo theo gid phan
bén Ure trén thij trudng thé gidi ting cao ké tir nira cudi ndm ngodi.

Theo dy bao tir IR, hién tuong thoi tiét trong nira dau nam 2021 chd
yéu s& |13 La Nina v&i xac suat 55%, gilp kéo dai lwvgng mua. Diéu kién
thay van thuan lgi trong ndm nay hd tro tich cuc cho cac hoat dong san
xuat ndng nghiép.

DCM dv kién dwa mang phan bén NPK chinh thirc di vao van hanh
thwong mai trong nam 2021. Ching t6i dw phéng mang NPK s& dem lai
hon 520 ty déng doanh thu cho DCM nam 2021 (v&i céng suat dat
khodng 30%) va s& tang trudng tich cuc trong céc nam ti€p theo.

TINH HINH KINH DOANH 2020

Doanh thu thuidn Q4 ting 12.3% so véi Q3: CTCP Phan bén Dau khi C3
Mau (DCM) ghi nhan 2.268 ty déng doanh thu thudn trong Quy cudi cla
nam 2020, I&n nhat trong 4 quy, tang 7.5% so vdi cung ky. Loi nhuén
gop dat 446 ty, gap 1.5 lan cung ky. Liiy k& cd nam, doanh thu thuan
coéng ty dat 7.717 ty dong, |13i sau thué 662 ty dong; tang trudng lan luot
7.5% va 55%. Nguyé&n nhan chinh dan t&i ting trudng loi nhuan vuot ké
hoach dén tir gia khi ndm 2020 giam manh, gilp tiét giam dang ké gia
vén san xuat Ure.

Chi phi tai chinh gidam manh: dong tién déi dao gitip DCM cé ngudn luc
t6t trd dan cac khoan no. Trong ndm 2020, t6ng du ng vay tai chinh giam
hon 962 ty, tir 1.785 ty xuéng con 882 ty dong. Vi vay, chi phi tai chinh
giam 39.2 ty déng, twong (rng murc gidam 39 % so véi ndm ngoai.

Doanh thu Xuat khiu cd ndm chiém 21.5% tdng doanh thu: DCM d3
thu vé hon 1.600 ty d6ng tir hoat ddng thwong mai phan bon, trong d6
chd yéu 13 xuat kh3u san pham Ure sang cac qudc gia nhu Campuchia,
Thai Lan, An D9, Brazil,...

Dinh gia

Gia muyc tiéu 20,450 VND: Chung t6i nang trién vong gid muc tiéu tir
18,740 VND trong bao cdo gan nhat, [&n thanh 20,450 VND theo phuong
phap chiét khdu dong tién, cap nhat gid dinh vé mang kinh doanh NPK
(upside 23% so vai gia hién tai)
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Cap nhat tinh hinh san xuat — kinh doanh nam 2020
Cac chi tiéu tai chinh co’ ban

Khoan muc (ty déng) Q3/2020 Q4/2020 %QoQ 2019 2020 %YTD
Doanh thu thuin 2,019 2,268  12% | 7,043 7,717 10%
+ Gid v6n hang ban 1,762 1,822 3% 6,084 6,244 3%
Loi nhuan gop 257 446 74% 959 1,472 54%
Bién LN gép 12.7%  19.7% 13.6%  19.1%

+Thu nhap tai chinh 33 33 0% 127 128 1%
+ Chi phi tai chinh 10 8 22% 103 63 -39%
+ Trong d6: Chi phi tién Idi vay 8 5 -33% 87 43 -50%
+ Chi phi ban hang 90 106 17% 364 369 1%
+ Chi phi quan Iy DN 80 136 69% 201 304 51%
Loi nhuan thuan tir HDKD 109 229 111% 418 864 107%
Bién LN rong 5.4% 10.1% 5.9% 11.2%

+ Thu nhap/Chi phi khac 2 1 -24% 45 3 -94%
Loi nhuan trudc thué 110 230 109% 463 717 55%
Loi nhuan sau thué 102 207 102% 428 662 55%
LNST cla c6 déng cong ty me 101 211 109% 426 661 55%

Ngudén: DCM, PSI téng hop
Chi phi tai chinh gidm manh do DCM tra mét lwong I16n khoan no vay
Doanh thu ndm 2020 du chua dat k& hoach dé ra, nhung vin tang trudng 7% so véi cung ky, trong béi canh gid Ure
trung binh trong ndm giam khoang 14%. Téng san lugng tiéu thu Ure wéc dat khoang hon 900 ngan tan, trong d6 cé
lwgng hang xuit kh3u chiém ty trong gan 1/3. Két qua, DCM thu duoc Igi nhuan rong tdng gap 1.55 [an so véi nam
ngodi. Piéu nay tao thuan Igi cho DCM st dung ngudn tién mit doi dao dé thanh toan cac khoan no vay, tir dé gidm
déng ké chi phi 13i vay trong ndm.
Riéng trong Quy 3, DCM chi khoang 932 ty déng tra tién ng gdc, lam s6 du tién va tuong duong tién giam di. Tinh dén
cudi ndm 2020, tdng du ng vay tai chinh da gidam hon mét nira, tir 1.785 ty xudng chi con 882 ty dong.
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Doanh thu tir Xuat khau chiém ty trong dang ké trong ndm 2020

Piém sang trong ndm 2020, doanh thu qua cac quy tang trudng déu dan, Quy 3 tuy thap diém nhung doanh thu van
tang trwdng t6t tir ngudn xuat khau.
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Ngudn: BCTC DCM, PSI téng hop
Trién vong kinh doanh nam 2021
Gia dau dy bdo hdi phuc nhanh chéng tir nén thap ndm 2020, kéo theo gia khi nguyén liéu dau vao d6i vdi san xuat
phan bén ting. Dién bién gia dau trong ndm 2020 cé xu hudng xudng thap va cham day trong thang Tw, do chju anh
huwéng tir dich bénh Covid-19. Sau d6 nira cudi ndm, gid dau c6 dau hiéu hdi phuc va ti€p tuc tao méc méi trong dau
nam 2021.
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Ngudn: Bloomberg, Petrotimes, PSI téng hop
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(3) Nha mdy NPK dw kién chinh thire di vao vén hanh thwong mai: Nira cudi ndm 2020, DCM d3 chay thir nghiém nha
may san xudt phan bén phirc hop tir Ure ndng chdy, tao tién dé di vao thwong mai hda trong ndm 2021. Mdrc cdng
suat téi da clla nha may |a 300 nghin tan/ndm, phdi trén tir nguyén liéu khodng 90 nghin tan Ure néng chdy do DCM
ty san xuat.

Nha may NPK khi di vao van hanh sé& gdp phai nhirng thach thirc nhu sau: (1) Can thoi gian tir 2-3 ndm dé nha may di
vao van hanh 6n dinh; (2) canh tranh trén thj trudng phan bén NPK twong d6i gat gao, khi san pham clia DCM sé phai
canh tranh phan bén NPK nhap khiu, NPK tir cdc don vi sdn xuat khac trong nudc (hién doanh nghiép trong nudc san
xuat dugc gan 3 triéu tan NPK, trong dé khoang 42% san lwgng dén tir cac céng ty thanh vién thudc Tap doan Héa
chat Vinachem).

Tuy nhién, ching tdi van dua ra trién vong tich cuc tir mang NPK, véi doanh thu déng gép trong ndm dau tién khoang
525 ty dong (v&i gid dinh nha may hoat dong vdi 30% cdng suat, va gia ban NPK tuvong dwong mirc cudi ndm 2020).
Sau d9, du kién DCM sé& nang dan céng suat va gia tang san lwgng NPK trong cidc ndm tiép theo, dya trén cac yéu td
tich cuc sau day: (1) NPK 13 phan bdn chat luvgng cao, va hién cd gia ban gap hai lan phan Ure; (2) san pham cla DCM
s& tao mit hang thay th& cho NPK nhap khau; (3) trién vong xuat khdu NPK sang thi trudng truyén théng nhu

Campuchia.
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Don vi: ty déng
Y&u t6 hd tro kinh doanh khac:
(1) Mé& réng tén thwong hiéu tir "Dam Ca Mau" sang "Phén Bén Ca Mau“: DCM du ki€én ndm 2021 s& chinh thirc ra
mat san pham phan bén thuwong mai NPK. Thém nita, DCM ciing s& tap trung vao san xuat phan bén hitu co chat luvong
cao, hitu co khodng, hitu co kha dung va hitu co sach nhu cdc dong san phdm phan hitu co clia Nhat Ban.
(2) Luét thué GTGT 71 dwoc théng qua va dp dung tir ndm 2021: Phan bén dwoc khau trir thué GTGT dau vao 5%. Dy
ki€én DCM tiét kiém 70 — 230 ty dong tién thué GTGT. Dong tién ting twong ing.
DPinh gia doanh nghiép
Phuwong phap chiét khau dong tién DCF
Dya trén gia dinh mang kinh doanh c&t I8i 1a phan bén Ure ting trwdng 1% mbi ndm; mang phan bén NPK chinh thirc
di vao van hanh thuong mai ndm 2021, ting trudng 9%/nam trong giai doan 5 ndm tiép theo. Nhu vay, trong ndm
2021, khodn chi phi xay dywng co ban d& dang dugc két chuyén sang tai sdn ¢6 dinh hitu hinh va bit dau dwoc tinh
khau hao. Khodn muc nay cé téng trj gid khoang hon 740 ty. Chung toi gia dinh khau hao dudng thing trong 15 nadm.

Bdng chiét khéu dong tién FCFF

CONG TY C6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

Terminal

Dec-21 Dec-22 Dec-23 Dec-24 Dec-25 Value
EBIT 674,571 811,894 732,007 748,179 681,607
Thu€ TNDN 10.00% 10.00% 10.00% 15.00% 15.00%
NOPAT 607,114 730,705 658,806 635,952 579,366
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vem Trung Tam Phan Tich
PSI
- Thay d&i vén lwu déng 17,656 271,026 -141,573 3,972 -18,036
- D3u tu tai sdn mai -495,199 -497,433 582,915 -675,429 -689,787
+Kh4u hao 811,559 874,203 914,875 960,882 981,844
FCFF 941,130.83 1,378,502 849,193 | 925,375.99 | 853,386.60 8,612,053
Ty 1& chiét khadu WACC 10.8% 10.8% 10.8% 10.8% 10.8% 10.8%
DCF 849,063 1,121,986 623,557 613,025 510,030 5,147,030

Két qud dinh gid

Gia tri doanh nghiép 8,864,692
Téng no vay 822,469
Loi ich c8 déng thiéu s6 26,347
Tién mat 2,811,995
Gid tri vén cd phan 10,827,871
SLCP dang lwu hanh 529,400,000
Gid muc tiéu 20,450

Dua vao cac gia dinh trén, ching t6i diéu chinh du phdng dong tién ctia doanh nghiép, st dung FCFF dé ti€én hanh chiét
khau dong tién vé hién tai. Gid muc tiéu theo phuwong phap DCF 13 20,450 dong/cp
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Bao cao tai chinh

Income Statement (VND bn)
Doanh thu thudn

Gia v8n hang ban

Lgi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

L3i/ 16 trong céng ty LD,LK
Chi phi ban hang

Chi phi quan ly doanh nghiép

L'i nhuan thuan tir HDKD
Loi nhuan khac

Lgii nhuan trwdc thué

Lo'i nhuan sau thué

Lei nhuan sau thué cla c8
dong cong ty me

Lgii nhuan sau thué cha c6
dong khong kiém soat
Balance Sheet (VND bn)

Tai san ngan han

I. Tién & twong duong tién

II. DAu tu tai chinh ngén han
I1I. Cac khodn phai thu ngén han
IV. Hang tén kho

V. Tai san ngén han khac

Tai san dai han

1. Cac khodn phai thu dai han
II. Tai san ¢& dinh

V. Pau tu tai chinh dai han
VI. Tai san dai han khac

Téng tai san

No phai trd

I. No’ ngén han

1. Khodn phai tra ngdn han

2. Vay & no thué tai chinh ngan
han

Il. N¢’ dai han

1. C4c khoan phai tra dai han
2. Vay & ng thué tai chinh dai
han

Vén cha sé hiru

1. Vén diéu lé

2. Thdng duv vén ¢b phan

3. Lei nhuan dit lai

4. Lgi ich c8 déng khong kiém
soat

5. Ngudn vén khac

Téng nguon vén

2020

7,717
6,244
1,472
128
63

369
304
864

717

662

661

1

2020
3,978

2,812

217

834
115
4,739

3,955

23
8,717
2,391
2,050
1,365

685

341
204

137
6,326
5,294

583

26

423

8,717

2021F

8,073
6,775
1,298
133
110

387
236
698

721

649

648

1

2021F

5,189
3,473

441

1,161
115
4,417

3,892
189
23

9,417
2,924
2,660
1,974

685

265
162

103

6,500
5,294

757

26

423

9,424
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2022F

8,287
6,826
1,461
160
87

407
242
885

908

818

816

1.5

2022F

6,118
4,616

415

972
115
3,858

3,331
197
23

9,779
2,947
2,712
2,026

685

235
166

69
6,839
5,294
1,096

26

423

9,786
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Chi sé chinh 2020 2021F 2022F
Kha ning sinh I&i

Bién lgi nhudn gop 19% 16% 18%
Bién EBITDA 26% 18% 20%
Bién lgi nhuan trudc thué 9% 8% 10%
ROE 11% 11% 13%
ROA 8% 8% 9%
Tang truéd'ng

Doanh thu 8% 5% 3%
Loi nhuan gop 55% 1% 26%
Lgi nhuan sau thué (ctia c6

d6ng cong ty me) 55% 2% 26%
EPS 55% -2% 26%
Téng tai san -14% 8% 4%
VCSH -14% 8% 4%
Thanh khoan

Thanh toan hién hanh 1.94 1.95 2.26
Ng/tai san 1.37 131 1.70
No/vén chi s& hitu 9% 8% 8%
Kha ndng thanh toan |3i vay 13% 12% 11%
Pinh gia

EPS (VND) 1,251 1,226 1,544
BVPS (VND) 11,950 12,278 12,919



'S CONG TY CO PHAN CHUNG KHOAN DAU KHi
PSI

LIEN HE

Trung Tam Phan Tich

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly ThuGng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning
Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank ba
ba Kao, Quan 1, Tp. H6 Chi Minh Viing Tau N3ng, L6 A2.1 duting 30 thang 4, phudng Hoa
Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Cuting Bic, Quan Hai Chau, TP. Pa Ning
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

TRUNG TAM PHAN TiCH
Pao Hong Du'cng

Giam déc Trung tam Phan Tich

Email: duongdh@psi.vn

o6 Trung Thanh

Phé Phong PTDN
Email: thanhdt@psi.vn

Ngo6 Hong Purc
Chuyén vién phan tich
Email: ducnh@psi.vn
Pham Hoang
Chuyén vién phan tich

Email: hoangnm@psi.vn

Lé Thi Ha Giang

BG6 phan truyén thong
Email: gianglth@psi.vn

Pong Khau Ta
Chuyén vién phan tich
Email: tudk@psi.vn
Nguyén Thi Hai Oanh
Chuyén vién phan tich

Email: canhnth@psi.vn

Vii Huyén Ha My

B6 phan truyén thong
Email: myvhh@psi.vn

T6 Qudc Bao
Chuyén vién phan tich
Email: baotg@psi.vn
Nguyén Birc Duy

Chuyén vién phan tich

Email: duynd@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong bdo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi I dang tin cdy vao thdi diém cong bs. Tuy
nhién, PSI khong dam bao tinh day du va chinh xac tuyét d6i clia cac thong tin nay.

B&o cao dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phéan tich, khéng nhdm muc dich chao ban, 16i kéo nha d&u tu mua ban,
ndm gill chirng khodn. Nha dau tu chi nén st dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh d&u tu ciia minh va PSI sé khdng chiu
b4t c(r trach nhiém ndo trudc nha dau tu cling nhu d6i tugng dudc nhic dén trong béo cdo nay vé nhitng t6n that cd thé xay ra khi dau tu hodc
théng tin sai léch vé ddi tugng dugc nhac dén trong béo cdo nay.
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