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CTCP Phan bon Dau khi Ca Mau (DCM)

Hoa chat

Gia hién tai VND37.100
Cao nhat/Thép VND40.700/VND27.000
nhét 52 tuan

Gia muc tiéu VND44.100
Gia muc tiéu trwdc do NA
Consensus 7,9%
Tiém n&ng tang gia 19,1%
Ty suét cb tirc 2,3%
Téng ty suét sinh |&i 21,4%
Trién vong Trung lap
Binh gia Tich cwe

Tin hiéu ky thuat Kém Kha quan

Thi gia vén (tr USD) 789,4
GTGTBQ 3 thang (tr USD) 8,1
S& hiru NN (tr USD) 324,6
S6 CP lwu hanh (tr) 529,4
Sé CP sau pha lodng (tr) 529,4
DCM  Nganh VNI
P/E Truwot 13,5x 16,0x 14,3x
P/B hién tai 2,0x 1,6x 1,7x
ROA 8,8% 6,3% 1,3%
ROE 15,1% 12,8% 4,8%

*d@ liéu ngay 31/7/2024
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DCM s \/N Ind2 X

Hiéu suét (%) 1T 3T 12T
DCM 4,7 29,4 42,8
VNINDEX 0,0 2,9 3,1

Co cau s& hiru

PVN 75,6%
PVFCCapital 8,7%
Khac 15,7%

Téng quan doanh nghiép

DCM la doanh nghiép duy nhat va dau tién c6
thé san xudt uré hat duc tai Viét Nam. San
pham chinh ctia DCM la uré hat duc va NPK.
Ngoai ra, DCM con nhap khu va phan phéi céac
dong phan boén khac nhw DAP, Kali, OM (phan
hitu co). Hién tai, DCM chiém Ian luot
37%/11% thi phan tiéu thu uré va NPK trong
nuwéec.

Chuyén vién phan tich:

Dwong Thi Thu Hué
Hue.duongthu@vndirect.com.vn

Ch& doi tac dong tich cwc tir luat thué GTGT méi

Chung téi dwa ra khuyén nghi Kha quan véi tiém nang tang gia 19,1% va
ty suét cé tirc 2,3%.

DCM la doanh nghiép dau tién va duy nhat san xuét uré hat duc tai Viét
Nam v&i thi phan tiéu thu uré/NPK trong nwéc 1an lwot [& 37%/ 11%.

P/E trwot hién & mic 13,5x, thp hon trung binh nganh (21,8x), & muc
kha hap dan so véi trién vong tang trwéng cda cong ty.

>  Loinhuan (LN) rong Q2/24 tang 97,1% svck Ién 569 ty dong chd yéu do bién
LN gdp cai thién va khoan thu nhap bat thwong tir thwong vu mua KVF.

> Tinh hinh tai chinh virng manh véi ty Ié,ti‘én mat rong/VCSH la 93,4% va ty
& tién & cac khodn dau tw ngan han chiém 63% téng tai san vao cudi Q2/24.

> Chung t6i dw bao LN rong nam 2024 sé tang 56,3% svck nho viéc nha may
uré da khau hao hét tr cu6i 2023 va mang NPK tich cwc hon.

M@ réng bién LN gdp trong nam 2024 chu yéu nh& nha may uré hét khau hao

Nha may uré Ca Mau sé hét khau hao vao Q4/23. Chiing t6i dw bao chi phi khiu hao
cla nha may uré sé giam 94% svck xudng con 50 ty ddng trong 2024 va duy tri &
murc thap trong giai doan 2025-26, chd yéu dén tir khdu hao cho bao tri va nang cap
nha may. Diéu nay gitp bién LN gdp mang uré cai thién 4,1d % svck lén 26,7%.

Luat thué GTGT sira do6i dw kién ho tro cai thién lgi nhuan tir nam 2025.

Cubi thang 6/2024, Chinh pha da bao céo Quédc hoi vé dy thao luat thué GTGT sira
ddi voi dé xuat 4p dung mirc thué suat 5% déi véi phan bon thay vi khéng ap thué
nhw hién tai. Ching t6i ky vong Quédc hoi sé théng qua dw thao nay tai ky hop th 8
(thang 10/2024) va &p dung tr nam 2025. Néu dwoc chap thuan, ching t6i wéc tinh
lgi nhuan rong clia DCM sé tang 1an lwot 20,3%/21,6% trong ndm 2025-26 so V&i
trwong hop ap dung quy dinh hién hanh.

Mé& rong quy mé mang NPK nh& sap nhap thanh céng véi KVF

Trong 5 thang d4u nam 2024, DCM da sap nhap thanh cong va dua hé théng cla
Han Viét (KVF) vao hé sinh thai doanh nghiép, nang tong cong suét san xuat NPK
cua DCM Ién 660.000 tn. Hon nira, DCM con c¢6 thé tiép can véi mang lwéi khach
hang sdn co clia KVF tai khu vic Dong Nam Bé va Tay Nguyén. Chang tdi dw béao
murc tiéu thu NPK sé ting trwédng 1an lwvot 60%/15% svck trong ndm 2024-25.

Xuét khau la dong Iwc chinh thuc day ting trwéng tiéu thu uré trong nam 2024

V6i tiém nang ting trwdng tiéu thu uré trong nwée bi han ché do dién tich dat canh
tac khéng téng, chung téi tin rAng Campuchia tiép tuc |a thi trwéng muc tiéu gitp DCM
cai thién san lwong ban hang nho: 1) tiét kiém chi phi van chuyén nho vi tri thuan lgi;
va 2) tiém nang tang trwdng tiéu thu cao do ty & s& dung phan bén thap cda
Campuchia va muc tiéu xuat khau 1 triéu tdn gao vao ndm 2025 ctia Chinh phd nwéc
nay. Két hop véi viéc mé rong thi trieérng xuat khau sang cac nwéc khac nhw Uc va
New Zealand, chiing t6i cho rang xuét khau sé la dong lwc chinh cho ting truéng tiéu
thu uré vao nam 2024 v&i mie tang trwdng 12% svck.

Chi sb tai chinh 2023 2024 2025 2026
Tang trwdng DT thudn -21,1% 8,5% -5,4% -0,5%
Tang trwdng EPS -74,3% 42.3% -14,9% 0,3%
Bién lgi nhuan gop 16,2% 19,8% 19,2% 19,8%
Bién lgi nhuan rong 8,8% 11,6% 10,4% 10,5%
P/E (x) 19,3 13,5 15,9 15,8
Rolling P/B (x) 1,3

ROAE 10,8% 16,4% 14,4% 14,6%

Ngudn: VNDIRECT RESEARCH
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Trién vong thi trwdng phan bon: Gia uré tiép tuc xu hwéng giam trong 2024-25

Co6ng suat san xuét uré toan cau ndm 2023 vao khoang 227 triéu tan, véi san
lwong thue té vao khoang 190 triéu tAn. Trung Quéc va An D6 dong vai trd quan
trong trong thi trwdng uré toan cau. Trung Quéc 1a nwdc san xuét uré hang dau
thé gidi, chiém 33% san lwong toan cau. Day ciing la nwéc tiéu thu Ién nhét,
v&i nhu cau hang nam la 58,6 triéu tan. Trung Québc cé thé xuat khdu khoang 3-
4 triéu tAn/nam sau khi da dap &ng nhu cu trong nwédc. An Do la nwéc tiéu thu
uré 1&n the hai trén toan cau, véi nhu cu la 35,5 triéu tAn/nam. Do nang luc
san xuét thap hon, An Do phai nhap khau 8-10 triéu tAn uré hang nam, tré thanh
nwéc nhap khau uré 16n nhat thé gioi.

Ai Cap, Trung Quéc va Nigeria 1a nhivng nwéc xuat khiu uré hang dau do cd lgi
thé khi dét tw nhién gia ré, cong nghé dau khi tién tién va nang lwc san xuét dw
thira. Do d6, ngudn cung uré toan cau chiu anh hwéng I&n tir chinh sach xuét
khau clia cac nwdc nay.

Hinh 1: 10 nwée xuat khdu uré Ién nhit thé giei 2023 (triéu USD) Hinh 2: 10 nwé'e nhap khau 1&n nhét thé giei 2023 (triéu USD)
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Ngu&‘)n: VNDIRECT RESEARCH, EOC WORLD Nguén: VNDIRECT RESEARCH, EOC WORLD

Hién twong ENSO thay déi sé thuc day tiéu thu uré toan cau vao 2024

Vién Nghién ctru Québc té vé Khi hau va Xa hoi (IRI) dw bao hién twong El Nino
chuyén sang trang thai trung tinh t&» thang 4 - thang 6 nam 2024 va dan chuyén
sang trang thai Lanina tr thang 7 dén thang 8 nam 2024. Piéu nay cé loi cho
hoat ddng néng nghiép & Bong A, Nam A va My Latinh, nhwng lai gay bét loi
cho Chau Pai Dwong va Chau Phi. Hiép hdi Phan bén Quéc té (IFA) dy bao
murc tiéu thu Nito toan cau (trong d6 uré chiém 75%) sé cai thién 2% svck lén
111,6 triéu tAn vao nadm 2024. My Latinh, Déng A va Nam A sé |a nhirng thi
trwdng chinh thic day mic tiéu thu phan boén toan cau (N + P20 + K20) vao
nam 2024 nhd dwoc hwéng loi tir hién twong ENSO thay dbi. Chung t6i ky vong
murc tiéu thu uré toan cu ciing tdng 2% svck dwa theo mirc tang tiéu thu Nito
vao nam 2024.
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Hinh 3: Dw bao hién twong ENSO nam 2+)24F

05/08/2024

Hinh 4: Nhu cau phan bén — bién dong 2024 so v&i 2023 (N + P205
+ K20)
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Overarching demand risks:

Crop economics and fertilizer affordability
El Nino and unforeseen weather events
National politics, economy and policies
Conflicts in agricultural centers

Ngudn: IFA, VNDIRECT RESEARCH

Nguén cung uré cai thién nh& nhu cau cao hon va chi phi san xuét thap

IFA du béo céng suét sdn xuét uré toan cau sé tang 1,8% svck lén 230,8 triéu
tan vao ndm 2024 va tang trwdng & tdc dd CAGR la 1,3% trong ndm 2023-27.
Déc biét, Dong Au va Trung A, Chau Phi va Nam A sé Ia cac khu vuc chinh dan
dét sw tang trwdng trong cong suét san xuat uré toan cau trong giai doan nay.

Gia binh quan cla khi dét tw nhién/than trong 6 thang dau ndm 2024 gidm lan
lwot 12,3%/37,9% svck. Ngan hang Thé giéi dw bao gia khi dét tw nhién sé giam
vao nam 2024 trwédc khi tdng manh vao nam 2025 khi cac cdng LNG méi dwoc
dwa vao hoat dong, tir d6 thuc day ting trwdng xuat khdu. Gia than dw kién sé
gidm dang ké vao nam 2024-25

Tém lai, ching téi ky vong san lwong uré toan cau sé ting 2% svck lén 193,8
triéu tAn vao nam 2024 nho: 1) tiéu thu uré tang; 2) gia nguyén liéu thd thap
khuyén khich san xuét; va 3) tiém nang tlr nguén cung uré méi.

Hinh 5: Gia nguyén liéu thap khuyén khich san xuét Uré

Hinh 6: San xuat Uré toan cau sé cai thién trong 2024 nh& nhu ciu tich
cwe
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Gia uré binh quan tai mét sé khu vuc trong diém nhw Bién Den va Trung Québc
gidm lan lwot 2,6%/5,8% svck xubng con 302/342 USD/tan trong 6 thang dau
ndm 2024. Chung t6i cho rang gia phan bén toan cau gidm cha yéu do gia
nguyén liéu dau vao giam.

Theo Ngan hang Thé gi&i, gia uré toan cau du kién gidm lan lwot 2%/7% svck
trong giai doan 2024-25 do: 1) hién twong dw cung uré xay ra do gia nguyén liéu
tho gidm sé thuc day san xuét va Trung Quéc ciing c6 ké hoach tai xuat khau
uré; 2) An D6 ting san lwong san xuét trong nwéc dé gidm nhu cau nhap khau
phan bon trong giai doan 2024-25; va 3) gia san phdm néng nghiép dw kién
gidm sé tac dong tiéu cuc dén kha nang chi trd cho phan bén.

Hinh 7: Gia uré thé gi¢i hau hét déu giam trong 6 thang dau nam 2024 Hinh 8: Dw b&o gia uré cta Ngan hang Thé gi&i
(USD/triéu tan)
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Nguén: VNDIRECT RESEARCH, BLOOMBERG Nguén: VNDIRECT RESEARCH, WORLD BANK

Hinh 9: Danh sach cac sw kién toan ciu sé anh hwéng dén gia uré trong nam 2024-25. Chiing téi tin rang nhirng tré ngai vé nhu cau (An Po
giam nhap khau uré, gia san phdm néng nghiép giam) va gia nguyén liéu thé van & mirc thap sé duy tri xu hwéng giam gia uré trong nam
2024-25

Bén Sw kién Anh hwéng téi gia Uré Nhan xét
Ar'96 k8 hoachgidm thap . A:n (o[0] la nha rlhap kha-u uré an nhat t[}e glcz'l vc'Jil nhu cg}: nh?p khra-u har}g nar? kho_ang 10trleu
Kkhéu Uré . tanUré. An Do dang tang cudng tw san xuat v&i muc tiéu dirng viéc nhap khau Uré vao cudi

nam 2025. Diéu naylam gidm nhu cu nhap khau Uré toan céu.

World Bank dw bao gia ngé/tia misé giam lan lrot 20.8%/14 8% svck, gia gao droc duw bao
Gia néng san thé gici giam , tang 7.5% svck. Viéc gia nong giam hau hét dwoc dw béo gidm gidm kha nang chi tra phan

bén, téc dong tiéu cwrc dén nhu cau tiéu thu phan bén toan cau.
Hién trong El Nino & chuyén sang trang thai trung tinh hontir thang 4 - théng 6 va duoc dw
bao chuyén sang hién twong La Nina tir thang 7/2024. Diéu naytich cuc cho canhtac nong
nghiép tai cac khu virc nhir Dong A, Nam A va My La Tinh (chiém 2/3 nhu tiéu thu phan bén

Nhu cau

El Nino chuyén sang trang thai

fiung tioh toan cau) nhing sé de doa dénviéc canhtac nong nghiép khu virc Nam M§ do thoi tiét kho va
han hén. _ _
Trung Quéc ké hoach tai xuat i) Trung Quéc c6 ké hoach tai xuat khau Uré tir Q3/24_Diéu nay co thé khién ngudn cung Uré
Khdu Uré ) toan cau dbi dao hon, anh hwdng tiéu curc téi gia Uré.
Naud . ] Xung dot chinh tr gitra Nga - Ukraine c6 thé tiép tuc lam gién doan ngudn cung Uré toan cau

guon - Xung Got Nga - Ukraine khi Nga Ia mot trong nhitng nha xuét khdu Uré I6n clia thé gioi.

cung
Gia nguyén vat liéu dau vao Gia khiva than & mirc thap sé khuyén khich san xuat. Tir d6 tang nguén cung Uré toan céu.
giam (Khi, than) )

GHI CHU: Tich cuc; @ Tiéu cuc

Ngudn: IFA
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Viét Nam hién dang dw cung phan uré va phan lan...

Co6ng suat san xuét phan bén cia Viét Nam khoang 28,5 triéu tan, trong khi
lwong phan bén tiéu thu clia ca nwéc khoang 11 triéu tAn. Hién nay, Viét Nam
dang dw cung uré véi tdng cong suét 1a 2,6 triéu tan, trong khi nhu ciu chi
khoang 1,8 - 2 triéu tAn/ndm. Ngoai ra, Viét Nam ciing dang dw thira ngudn cung
phan l1an vé&i téng cong suét 1a 2,1 triéu tan, trong khi nhu cau hang ndm chi
khoang 1,1 triéu tan.

...nhwng Viét Nam van phai nhap khau mét lwegng I&n phan bén hang nam

M&c du thj trwong phan bén Viét Nam hién nay dang dw thira ngudn cung,
nhwng hang nam Viét Nam van phai nhap khdu mét lwong I&n phan bén do
thiéu nguyén liéu thd cling nhw chét lwong sadn phdm trong nwéc thap, khong
dap (rng dwoc nhu cau cia khach hang. Cac dong phan bén nhap khau chinh
cta Viét Nam 1a Kali, DAP, SA, phan hiru co va NPK chét lwong cao.

Hinh 10: Cung/cidu mét sé loai phan bén chinh tai Viét Nam (nghin tan) Hinh 11: Lwong phan bén nhap khau cua Viét Nam nam 2019-6

thang dau nam 2024 (triéu tan)
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Nguén: VNDIRECT RESEARCH, HIEP HOI PHAN BON VIET NAM Nguén: DPM, VNDIRECT RESEARCH
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Viét Nam giai quyét tinh trang dw cung uré va lan bang cach xuét khau

Hinh 12: Xuat khau phan bén Viét Nam nam 2019 — 6 thang dau Hinh 13: Ty trong xuét khau phan bén cha Viét Nam theo khu v trong

nam 2024 (triéu tan)

5 thang dau nam 2024

1.800

1600 39,5%

1.400

1.200 24,0%

|8

1.000
800
600

57

400

200

2016 2017 2018 2019 2020 2021 2022 2023

W S3n (rong (nghin tan, trai)
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Ngudn: VNDIRECT RESEARCH, BO CONG THUONG

San lwong xuat khdu phan boén cla Viét Nam trong ndm 2019-23 ting trwdng
kép 15,8%. Trong 6 thang dau ndm 2024, san lwong xuat khdu phan bén cta
Viét Nam tang 12,7% svck 1én 903.000 tan. Trong sé d6, Campuchia van Ia thi
trwdng xuat khdu phan bon I&n nhat cta Viét Nam. DCM va DPM Ia nhivng céng
ty xuat khau uré 16n nhét, trong khi CTCP vat tw ndng séan, CTCP XNK Ha An
va VAF la nhitng coéng ty xuat khau phan lan hang dau. O thi trudng noi dia,
nhu cau tiéu thu uré va phan lan thuwdng chiu tac dong béi nhiéu yéu td nhw thoi
tiét, mua vu va gia néng san. Tuy nhién, tiém nang tang trwdng tiéu thu trong
nwéc bi han ché do dién tich d4t canh tac néng nghiép khong ting. Do d6, ching
t6i dw bao rang xuat khau sé tiép tuc 1a yéu té chinh thic day cac nha san xuét
uré va phan lan tai Viét Nam trong twong lai.

Hinh 14: 5 doanh nghiép xuét khau uré I&n nhéat Viét Nam theo san Hinh 15: 5 céng ty xuét khadu phan Ian 1&n nhét Viét Nam theo san
lwong (tan) lwong (tan)
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Ngudn: VNDIRECT RESEARCH, BCSI, VIBIZ
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Nhu cAu uré trong nwéc sé ting vao nam 2024, dworc thic day béi gia
ndng san cao va gia uré thap hon

Gig uré trong nuéc sé gidm theo xu hudng gia uré thé gioi

Hinh 16: Dw bao gia uré trong nwéc giai doan 2024-26
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Nguén: DCM, VNDIRECT RESEARCH

Gia uré trong nwdc binh quan trong 5 thang dau nam 2024 gidm 3,3% svck
xudng con 10.530 ddng/kg (420 USD/tan). Tuy nhién, gia uré hién tai van cao
hon tir 25 - 20% so voi gia uré trwede dai dich covid 19. Do gia uré Viét Nam cé
mdi twong quan cao v&i gia uré thé gidi, ching téi dw bao gia uré trong nwéc
cling sé giam 2%/7% svck trong giai doan 2024-25.

Chung téi ky vong sén liong uré trong nuéc 6n dinh vao ndm 2024...

Hién nay, Viét Nam cé 4 cong ty san xuat uré véi tdng cong suét thiét ké 1a 2,6
triéu thn/ndm. Tong san lwgng uré san xuat hang nam cla Viét Nam dat khoang
2,2 - 2,4 triéu tAn. Chang t6i dw bao tdng ngudn cung uré cla Viét Nam nam
2024 sé di ngang svck chi yéu do san lwong uré san xuét ctia nha may uré Pha
My t&ng bu d&p cho ké hoach gidm san lwgng clia nha may uré Ha Béc.
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Hinh 17:

Dw bao san lwong va tiéu thu uré caa Viét Nam nam 2024

05/08/2024

3,0

25

2.0

0,5

24 2.5
1.9
1.7

2022

W San xuat (triéu tan)

2023

WTigu thu (triéu tén)

2024

Nguén: DCM, VNDIRECT RESEARCH

...trong khi murc tiéu thu duroc céi thién do gié gao cao thuc day nhu cdu

Trong 5 thang dau nam 2024, theo Téng cuc Hai quan, xuét khau gao cla Viét
Nam tang 11,2% svck vé san lwong va 38% svck vé gia tri. Gia ban ciing tang
trung binh 20,7% svck |én 635,6 USD/tan. Cac chuyén gia dy béo gia gao Viét
Nam sé& van & mic cao (khoang 700 USD/tan) trong nam 2024 do nguén cung
gao toan cau han ché, tv d6 khuyén khich tréng lda nhiéu hon va tang vu mia.
Két hop véi gia uré gidm, tir d6 thuc day mure tiéu thy phan bén trong nwéc vao
nam 2024. Chung t6i dw bao tiéu thy uré trong nwéc cla Viét Nam sé tang 6,2%

svck lén 2,1 triéu tAn vao nam 2024.

Hinh 18: Tac dong cua Luat thué GTGT sira ddi d6i véi doanh nghiép phan bén trong nwéc

Luat thué GTGT sbé.
71/2014/QH13

Dw thao luat thué
GTGT sira doi

Anh hwéng téi cac doanh nghiép phan bén

Thué suat

Anh
hwéng

Khéng chiu thué

Doanh nghiép san xuét,
kinh doanh phan bon tai
Viét Nam khéng dwoc
ké khai, khau trtr thué
GTGT dau vao cla
hang héa, dich vu (bao
gdm ca hoat ddng dau
tw, mua ban tai san cd
dinh phuc vu cho hoat
déng san xuéat phan
bon) ma phai tinh trong
gia thanh san pham..

5%

Doanh nghiép san
xuét phan bon tai Viét
Nam dwoc ké khai,
kh&u trtr thué GTGT
dau vao cla hang
hoa, dich vu (bao gém
ca hoat ddong dau tw,
mua ban tai san cb
dinh phuc vu hoat
déng san xuéat phan
bén) véi mirc thué
suét téi da 5%

Doanh nghiép
san xuat phan
don (ure, lan)

Giam chi phi
san xuét t 2 -
3% do dau vao
chu yéu la déi
twong chiu thué
GTGT (10%)
nhw khi, than,
may méc, thiét
bi, nha
XwONg.. .

Doanh nghiép san
xuéat phan phorc
hop (NPK)

Lam tang gia ban do
nguyén liéu dau vao
chd yéu la phan bon
mua ngoai hoac
nhap khéau (uré, kali,
DAP, SA), khéng
dworc khau trir thué
GTGT dau vao hosc
ty & khau trir rét
thap. Trong khi gia
ban ra van phai tinh
them thué GTGT 5%

Ngudn: BAO CHINH PHU,

Doanh nghiép
nhap khau
phan bén

Lam tang gia
ban do khoéng
dworc khau tri
thué GTGT dau
vao (da duwoc
khau trir tai
nwéc xuat khau),
trong khi do6 gia
ban ra van phai
tinh thém thué
GTGT 5%

VNDIRECT RESEARCH
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Hinh 19: Lo nhuén rong caa mot s6 doanh nghiép san g(ué't phan bén trong nwéc sé dwore cai
thién néu luat thué GTGT stra dbi dwec thdng qua (ty déng)

1.800
1.600
1.400

1.200
1.000
800
60
40 . I
200
DPM DCM DPM DCM DPM DCM DPM DCM

2023 2024 2025 2026

(=T =]

mLoi nhuan rong bé sung sau khi 4p dung luat thué VAT sira déi

® [ gi nhuan rong (theo luat thué VAT hién tai)

Nguén: DCM, DPM, VNDIRECT RESEARCH

Ngay 29/12/2023, Uy ban Thuong vu Qudc hoéi da ban hanh Nghi quyét sb
41/2023/UBTVQH15, theo do Luat thué GTGT (sva d6i) da dwoc trinh 1&n Québc
héi che xin y kién tai Ky hop thr 7 (thang 5/ 2024) va dwoc xem xét théng qua
tai Ky hop thtr 8 (thang 10/ 2024). Vao thang 6/2024, Chinh phi da bao cao
Quéc hdi vé& dy thao Luat thué GTGT stra dbi, Chinh pht d& xuét ap dung mirc
thué suat 5% dbi v&i phan bon thay vi khéng ap thué nhuw hién tai. Chang téi ky
vong Quéc hoi sé thong qua dy thao nay tai Ky hop thir 8 (thang 10/2024) va
&p dung t&» ndm 2025 trong bdi cdnh cac s&n phdm phan bon trong nwéc dang
mét dan lgi thé canh tranh vé gia so v&i phan bén nhap khau.

Chung t6i ky vong cac doanh nghiép san xuét phan boén cta Viét Nam sé& nhan
dwoc khodn hoan thué véi tbng gia tri wéc tinh tir 1.500-2.000 ty ddng/nédm. Céac
doanh nghiép san xuét phan bén don I (uré, lan) nhw DCM, DPM, LAS va VAF
sé la nhirng don vi hwéng lgi I&n nhét.
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Ho6 so doanh nghiép: Ong I&n trong nganh phan bén Viét Nam

Hinh 20: Hé sinh thai PVN

DCM la thanh vién thudc hé sinh thai PVN

PETROVIETNAM

—

Tham dé va khai thac dau thé va
khi &m cuing cac dich vy phuy tr
khai thac.

BpVDrilling PTSC

Van chuyén dau tho, khi va cac

Phan phéi khi

=3
—

Loc héa diu Ban |é xang diu

\
san pham: GAS, PVT, OIL 8 &
) &
g 8

PETROVIETIAN m%mm PYOl,

PV TRANS )
PLX

- 48 Pon vi khac

R G ) ) G ' o ' s i Y i ¥ s ¥ s i i s ' Y

Nguén: PETROVIETNAM, VNDIRECT RESEARCH

Hinh 21: Co’ ciu s& hiru ciia DCM

WTap doan déu khi Viét Nam (PVN) = CTBC Vietnam AEQ Fund Norges Bank
W Truswell Secunties Investment Trust = DC DEV Market STAT = Fubon Secunties Investment Trust
= VVan Eck Associates Corp Khac

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

CTCP Phan bén Dau Khi Ca Mau (DCM) - don vi thanh vién ctia Tap doan Dau
khi Viét Nam (PVN) - dwgc thanh l1ap nam 2012. Nha may Bam Ca Mau duwoc

10
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coi la dw an trong diém quéc gia trong nganh Dau khi Viét Nam, st dung nguén
khi d&u vao tir bé Malay - Thé Chu théng qua hé théng dwérng dng dan khi PM3
- Ca Mau. Viéc thanh Iap nha may da nang tong cong suét san xuéat Uré tir khi
cta Viét Nam tir 800.000 tAn/ndm (sdn xuét tai nha may Dam Phu M) 1&én 1,6
triéu tAn/nam.

Co’ ciu td chirc cua DCM

DCM sé& hiru ba don vj trie thudc, bao gdm 01 Nha may BDam Ca Mau, 1 Trung
tam Nghién ctvu & Phat trién va 1 Ban quan ly dw an chuyén nganh. Ngoai ra,
DCM con ¢6 hai don vi thanh vién 1a Tdng cong ty Bao bi Dau khi Viét Nam va
Co6ng ty TNHH Phan bon Han Viét. Téng cong ty Bao bi Dau khi Viét Nam chiu
trach nhiém cho toan bd hoat dong nghién clru, san Xuat va cung wng bao bi
cho DCM theo ké hoach chién lwgc ctia cong ty. Cong ty TNHH Phan bon Han
Viét, da dwgc sap nhap vao Q1/24, sé giup DCM mé& réng quy mé mang NPK
ctia minh & ca trong nwéc va quéc té.

Hinh 22: Co’ c4u té chirc cia DCM

HO1 PONG QUAN TRI

Oy BAN KIEM BAN KIEM SOAT
TOAN & QUAN

TRI RUI RO

‘ BAN TONG GIAM "
poC |

+ 3
BAN CHU'C NANG DO'N VI TRUC BON VI THANH
THUOC VIEN
A Ban thurang mai Mha may CTCP bao bi dau
Van phong g me " ®amcamMau khi VN
Ban quan tri Ban kinh doanh _ Tn}.lng tEmJngﬁt&n CREETRLIE
ngudn nhan luc ciru & phat trién L——| ph&n bdn Han Viét
Ban tai chinh k& N
. Ban marketing Chinhénh ban
toan I QLDA
S, S
—_— —_—
Ban k& hoach dau Ban phip ché &
tuwr - f
tudn tho
— S

Ban ki thugt an
toan & CNTT

Ngudn: DCM, VNDIRECT RESEARCH
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D6i ngii quan ly cia DCM ¢6 nhiéu nam kinh nghiém trong linh vic dau khi va
da dwoc chirng minh cé thé thyc hién tét ké hoach kinh doanh hang nam. KQKD
ctia DCM trong nhiéu ndm thuwéng bam sat va vwot ké hoach dé ra hang nam.

Hinh 23: Chu tich va tdng giam déc cia DCM

Hinh 24: Kha ning thwc hién ké hoach kinh doanh cua ban lanh dao

ONG TRAN NGOC NGUYEN
Chu tich HDQT khéng diéu hanh

Gidi tinh: Nam

Ngay thang nam sinh: 15/8/1977
Trinh d6 chuyén mén: Tién si Ky
thuat Hoéa hoc, Thac si Loc - Hoa
dau, Thac si Quan Iy Kinh té

Kinh nghiém lam viéc: Hon 20 nam
lam viéc trong nganh dau khi. 5 nam
lam viéc lai DCM

ONG VAN TIEN THANH

Thanh vién HDQT kiém Téng Giam déc

Gidi tinh: Nam

Ngay thang nam sinh: 9/7/1968
Trinh d6 chuyén mén: Ky su Co khi

No6ng Lam

Kinh nghiém 1am viéc: Hon 20 nam
lam viéc trong nganh dau khi, lam

2023

2022

2021

2020

2019

2018

2017

2016

0,0%

viéc trong cum Dién — BDam - Khi Ca

Mau tlr nam 2005.

20,0% 40,0%

60.0%

80,0% 100,0%

W% loi nhuan rong thee hién/ké hoach nam M % doanh thu thue hién/ké hoach nam

Ngudn: DCM, VNDIRECT RESEARCH

Nguén: FIIN PRO, VNDIRECT RESEARCH

Hinh 25: M6 hinh kinh doanh cua DCM

DOI TAC CHINH
Nha cung cép khi: PVN, PV
GAS. Petronas
Nha cung cip nguyén vit
liéu khac: Céng ty TNHH Hoa
chét Hong Lan Van Thién
Héa Van Nam (Trung Quéc),
Nga, Bi, Ha Lan, Han
Qubc..wv
Dai tac ban hang trong nuwéc
D& téc xuét khau:
Camphuchia - Tép doan
Yetak (Campuchia),
Céc trung tdm khuyén ndng,
chi cuc bao vé thuc vat, doi
tac chuyén mon trong va
ngoai nuwdc
Ngan hang & céc t6 chirc tai
tro' vdn

HOAT BONG CHINH

San xuat phan bon (urea,
NPK,..vv)

Nhap khdu phan bén va déng
goi tai Viét Nam (Kali, DAP, OM)
Phén phéi phan bén téi cac doi
twgng khach hang noi dia va
xudt khdu

NGUON LU'C CHINH

- Khi thién nhién: ldy tir nguén tai

mo PM3-CAA théng qua dudng

bng dén khi PM3

- Nhéap khdu: Kali, DAP, OM

- Ngubn nguyén vat liéu khac:
Mua trong nuére hodc nhap khdu

TUYEN BO GIA TRI

- Tr& thanh doanh nghiép
hang dau khu vye trong linh
vire san xuét va kinh doanh
phan boén.

G6p phan dam bao ngudn
cung phan bén va an toan
lrong thure quéc gia

- Dbam bao chi Tin, git
nidm tin, sir Gng hé cta
khach hang va cong ddng

QUAN HE KHACH HANG

Thuéng xuyén phdi hop véi cac
d6i téc chuy&n mén t6 chirc cac
héi thao chia sé kién thikc néng
nghiép cho ndéng dan

Lang nghe nhu cau va lién tuc
81 mdi, séng tao ra cac dong
phan bon phirc hgp phi hop vii
cac nhom khach hang khac nhau

KENH PHAN PHOI
N&i dia: Phan phdi théng qua hé
théng daily cip 1 & cép 2. Tap
trung & khu viec Téy Nam Bo va
Béng Nam Bg.
Xut khdu: Campuchia (60%). Cac
qudc gia khac khu vuc Dong Nam
A, Nam A, My La Tinh (40%) théng
qua céac déi tac xudt khdu

PHAN KHUC KHACH HANG
Theo d&i tweng khach hang
Khach hang ca nhan (cac hd
néng dan)

- Khéch hang doanh nghiép
(céc doanh nghiép s&n xudt
phén bdn)

Theo khu vwe

- Khéch hang ndi dia (76%)

- Khéch hang nwéc ngoai
(24%)

CAU TRUC CHI PHI

CAU TRUC DOANH THU

Theo loai san pham

- Doanh thu urea: 64%

- Doanh thu NPK: 13%

- Doanh thu Trading: 17%
- Doanh thu khéc: 6%

Theo khu vue
- Doanh thu ndi dia: 76%
- Doanh thu xuat khdu: 24%

Chi phi nguyén vét liéu: 67% (trong d6 chi phi khi chi€m 71% chi phi
nguyén vat liéu)
Chi phi khéu hao: 11%

Chi phi nhan céng: 7%
Chi phi mua ngoai: 6%
Chi phi khac: 9%

DCM BUSINESS MODEL CANVAS

Nguén: VNDIRECT RESEARCH
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Hinh 26: Thi phan tiéu thy Uré tai Viét Nam

DCM la mét trong nhirng nha san xuat phan bén chinh tai Viét Nam,
dac biét san xuat Uré va cac loai NPK chéat lwong cao

Hinh 27: Thi phan tiéu thu NPK tai Viét Nam

®DCM ®mDPM mDHB

DCM chiém 11% thi phan
NPK chét lwgng cao tai
Viét Nam

) N

4%

Cong ty TNHH MTV Dam Ninh Binh BLAS =BFC =Vinacam =ViétNhgt =SFG =Baconco =DPM ®DCM =Khac

Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

www.vndirect.com.vn

Mang Uré: Dan dau phan khuc uré hat duc tai Viét Nam

DCM la coéng ty duy nhét tai Viéet Nam c6 kha ndng san xuat Uré hat duc véi
nhiéu tinh n&ng doc dao, nhw kha ndng phan giai cham, hoa tan dan, giam bac
mau va x6i mon dat. Biéu nay da gitp DCM nhanh chéng chiém linh thi phan tai
DPdng béng séng Clru Long - khu v tréng lua chinh cla Viét Nam.

Hinh 28: So sanh dac tinh cua Uré hat trong va Uré hat duc

Loai Ure hat duc Ure hat trong
Mau séc Tréng duc Tréng trong
Kich thwée 1-2,5 milimet ) 2 - 4 milimet
Tan chém hon, hap thu tw tw
Do tan vao dat Tan nhanh hon
Bay hoi it bay hoi Dé& bay hoi
Cay tréng phu hop Phu hop bén céc cay lau ndm  Phu hop bén cac cdy ngan ngay
Uu diém khac Gidm bac mau, chai dat
Doanh nghiép san xuat Dam Ca Mau (DCM) Dam Phu M§ (DPM), Dam Ha B&c (DHB), Bam Ninh Binh

Nguén: VNDIRECT RESEARCH

DCM s& hiru mdt nha may san xuét Uré hat duc véi cong suét 800.000 tAn/ndm,
st dung cdng nghé cao cép clia Snamprogetti-Italia. Diéu nay cho phép DCM
san xuét Uré chét lwong cao, thich hop xuat khau sang céc thi trwdng khét khe
nhw New Zealand va Australia. Cédng nghé hién dai ciing giip DCM cé thé san
xuét cac sé&n pham phan boén gbc uré nhw N46.C+, N.Humate+TE va Urea Bio
dé dap wng nhiéu nhu cau khac nhau. Trong ndm 2023, DCM chiém 37% thj
phan tiéu thu uré ndi dia, dirng th& hai trong s& bdn nha san xuét uré Ién nhat
tai Viét Nam, chi sau DPM.

Mang NPK: Nha san xuat NPK chat lweng cao hang dau Viét Nam

DCM da ra mat cac s&n phdm phan bén NPK vao nam 2021. Nha may NPK Ca
Mau, v&i cong suat 300.000 tAn/nam, s dung céng nghé Uré hoéa ldng twr
Espindesa (Tay Ban Nha) dé san xuét cac san pham NPK dang hat don véi

13
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thanh phan dinh dwéng &n dinh. Céng nghé nay ciing gitp DCM phat trién cac
dong san phdm NPK da dang véi thanh phan dinh duwéng khac nhau. DCM a
mot trong nhirng nha cung cap hang dau trén thi trieng phan bén NPK phan
khuc chét lwong cao tai Viéet Nam. Trong vong 3 nam, tiéu thu NPK ting véi
CAGR 72%, dong gop 13% doanh thu va 3% Igi nhuan gop ctia DCM trong nam

Hinh 29: DCM san xuat da dang cac loai phan bén NPK Hinh 30: Hiéu suat nha may NPK ctia DCM
700 660 60%
600 50%
- 50%
-
-
-
500 P
38% - 40%
rd
400 P
i i e 30%
NPK CA MAU 17-7-17 NPK CA MAU 18-16-8 NPK CA MAU 16-16-10 300 300 7 30 300
16% 7
- 20%
200
- I I N
0 | 056
2021 2022 2023 2024
NPK CA MAU 15-15- NPK CA MAU 20-15- NPK CA MAU 20-15-
15410S+TE 7+IMg+TE 7+IMg+TE e COng suat thiét ké (nghin tén, trai)

EEEE San lrong san xudt (nghin tan, trai)

= === Hiéu suat san xuéat (%, phai)

Ngudn: DCM, VNDIRECT RESEARCH Ngudn: DCM, VNDIRECT RESEARCH

DCM da hoan t4t viéc sap nhap Coéng ty TNHH Phan bén Han Viét (KVF) trong
Q1/24, nang téng cong suéat san xuat NPK ctia DCM lén 660.000 tAn/nadm. Vao
thang 5/2024, Nha May Phan Bon NPK Han Viét dwoc tich hop vao hé théng
san xuat cia DCM sau khi hoan tat tai co ciu. Theo chia sé clia ban lanh dao,
thoi gian dau nha may nay sé chd yéu hoat ddng nhw mét kho hang d& DCM
phan phdi phan bon ti cdng Quy Nhon dén khu vwe Mién Trung. Sau d6, DCM
m&i cé ké hoach wu tién mé rong nang lwc san xuét tai nha may nay.

Mang trading: Hoan thién chudi gia tri san pham phan bén

Hinh 31: Cac san pham trading chu lwc ctia DCM

DAP CA MAU DAP CA MAU KALI CA MAU 61
18-46 ( HAT XANH ) 18-46 (HAT DEN) (MIENGDO)

OM CAMAU-RICH NHAP OM CAMAU-RICH NHAP OM CAMAU-RICH NHAP
KHAU TU HA LAN KHAU TU BI KHAU TU HAN QUOC

Ngudn: DCM, VNDIRECT RESEARCH
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Ngoai viéc tw san xuat, DCM con nhap khdu cac san phadm phan bén khac dé
phan phéi trong nwéc hodc tai xuat khdu (hoat dong trading). Cac san pham
nhap khau chi yéu la nhirng loai khéng san xuét dwoc trong nwéc hodc ngudn
cung khéng dd. DCM wu tién nhap khau cac loai phan bén hiru co phu hop voi
xu hwéng ndng nghiép xanh. DCM nhap khau chi yéu 3 dong san pham chinh
la: DAP, Kali va OM (Phan bén hitu co) tlr cac nwéc nhw Trung Quéc, Nga,
Israel, Bi, Ha Lan va Han Quéc. Trong ndm 2023, mang trading déng gop 17%
doanh thu va 2% lgi nhuan goép cho DCM.

Sau 12 ndm xay dwng va phat trién, DCM hién cung cép 1,2 triéu tAn phan boén
céc loai (bao gébm ca hoat dong trading) méi nam ra thj trwdng. Cu thé, thi trieeng
ndi dia chiém 75% trong co' cdu doanh thu cia DCM theo khu vuc, con lai 1a
xuét khau.

Thi trwéng ndi dia: Hé théng dai ly phan phéi réng khap, tap trung & mién
Tay Nam B

Hinh 32: Mién Tay Nam B6 la thi triwé'ng muc tiéu ctia DCM tai Viét Nam

Hé théng dai ly cia DCM

- : 5 Péng Bac B
(61/63 tinh thanh trén PEEe—

Tay Béc B ’ Pong béng song Hong

Béc Trung Bo

toan quéc)

Mién Bic: 27

Mién Trung: 10

Pong Nam Bo &
Tay Nguyén: 11 Tay Nguyén

B .

Trung Bo

(thi trwé'ng muc
tiéu)

1

Tay Nam Bo : 13

Nha may dam Ca
Mau [

Pong Bang sdng Ctru Long
(thi trd'ng muc tiéu)

Ngudn: VNDIRECT RESEARCH

DCM lwa chon mién Tay Nam B¢ 14 thj trwdng trong diém do: 1) Tay Nam Bo
chiém 1/3 tiéu thu Uré toan quéc; 2) Tay Nam Bo gan Nha may Phan bén Ca
Mau, c6 thé van chuyén dwong thay dé tiét kiém chi phi. Hién DCM nam gitr 60-
65% thi phan Uré tai khu vic nay. Mién Déng Nam B6 ciing la thj trudng chién
lwgc clia DCM, véi loi thé 1a nam lién ké& véi Tay Nam Bo. Thi trwérng Dong Nam

15
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B6 tap trung san xuét, canh tac va khai thac cay céng nghiép lau nam nhuw cao
su, ca phé, ho tiéu, diéu, chiém khoang 20% tiéu thu Uré toan qubc.

Ngoai hai thi triérng chinh, DCM ciing c6 hé théng phan phéi trén ca nwéc thong
qua cac dai ly cap 1, cAp 2 va hé théng khach hang doanh nghiép. Hién nay,
DCM chiém 37,4% thi phan Uré toan quéc (xép thir hai sau DPM) va 11% thi
phan NPK chét lwong cao toan quéc.

Thi trweeng xuét khau: Chiém linh thj trwong Campuchia va khéng ngteng
mé réng ra thé gi&i

Xuét khau chiém 25% téng doanh thu va 26,4% téng san lwong ban cia DCM
nam 2023. DCM xuét khau phan bén sang cac nwéc thong qua cac déi tac tai
mdi quéc gia; va Campuchia, théng qua dbi tdc phan phéi doc quyén - Yetak
Group, la thi trwéng xuét khau chinh ctia DCM, chiém 60% san lwong va gia tri
xuét khau. Hién nay, DCM chiém khoang 40% thi phan Uré tai Campuchia.
Chung t6i nhan thdy moét sé loi thé chinh gitp DCM chiém linh thij trwéong
Campuchia, bao gébm: 1) Vi tri logistics thuan lgi v&i chi phi thap do bién gidi
Viét Nam - Campuchia trai dai tr mét phan cac tinh Béng Nam Bo6 dén céc tinh
Tay Nam B9, v&i diéu kién dat dai va thoi tiét twong déng, va 2) 90% nhu ciu
Uré ctia Campuchia la Uré hat duc - Ia sdn pham chd chét cia DCM.

Ngoai ra, cac san pham ctia DCM ciing da c6 mét tai 20 nuéc trén thé gidi, tiv
Doéng Nam A, Nam A dén My Latin. D&c biét, tir dau nam 2024, DCM da xuét
khau 16 hang d4u tién véi san pham Uré hat duc sang New Zealand va Uc. Day
la nhivng thi trwéng kho tinh véi cac yéu cau va tiéu chuan vé chét lvong cao,
nhwng sdn sang chi trd mrc gia cao. Thanh cdng trong viéc tham nhap vao hai
thi trwong nay khang dinh chét lwong san pham ctia DCM, ddng thdi mé rong
kénh phan phéi va tiém nang tang trwdng tiéu thu cda cong ty trong cac nam
t&i. Nam 2022, doanh thu xuét khau tdng manh do xung dét leo thang gitra Nga
va Ukraine, gay thiéu hut ngudn cung phan bén toan cau, va gia ban ciing tang
manh. Diéu nay thuc day san lwong xuat khdu phan bon clia Viét Nam néi chung
(tdng 30% Vvé san lwong va 96% vé gia tri) va DCM ndi riéng.

Hinh 33: Doanh thu xuat khau ciia DCM niam 2016-23 (ty ddng)
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Ngudn: DCM, VNDIRECT RESEARCH
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Swrc khde tai chinh:
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Uré chiém 64%/80% trong DT/LN goép cta DCM nam 2023. Trong giai doan
2021-23, ty trong doanh thu tlr mang Uré c6 xu hwéng gidm vi cong ty bét dau
c6 doanh thu t*r mang NPK. Tuy nhién, mang NPK vira m¢&i di vao hoat dong
v&i chi phi van hanh 1&én nén déng gép vao lgi nhuan con thap. Do dd, Uré van
la tru cot chinh trong co' cAu LN gdp ctia DCM.

Hinh 34: Doanh thu DCM theo tirng mang (ty dong) Hinh 35: LN gop ctia DCM theo tirng mang (ty déng)

18.000

16.000

14.000

12.000

2019 2020

WmUrea BMNPK OTrading OKhac

6.000

5.000

4.000
10.000 2000
8.000
2.000
6.000
4.000 1.000
_ 2019 2020 2021 2022 2023

2023
(1.000)

mUrea WMNPK @OTrading OKhéc

Ngudn: DCM, VNDIRECT RESEARCH Ngudn: DCM, VNDIRECT RESEARCH

Hinh 36: DCM dan dau vé bién EBITDA trong nganh phan bén Viét Nam (ty ddng)
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Ngudn: FIIN PRO, VNDIRECT RESEARCH

V6i vi thé va lgi thé canh tranh vé san pham, hiéu qua kinh doanh cia DCM
thwong vwot tri so véi cac cong ty cung nganh. Trong 6T24, bién EBITDA cla
DCM tiép tuc dan dau nganh mac du gia ban Uré cé xu huéng giam.
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Bién LN godp ctia DCM phu thudc nhiéu vao cac yéu té trén thé gidi (gia Uré thé
gi&i va gia dau FO Singapore), déc biét 1a tr ndm 2019 khi DCM ap dung co
ché méi cho khi dau vao. B&i gia khi dau vao cia DCM duoc tinh dua trén gia
dau FO Singapore, do dé sw gia tdng gia dau thé gi¢i sé gay ap lwc gidm xubng
bién LN gdp cia DCM va nguoc lai. Tréi lai, sy tdng gia cta gia Uré toan cau la
tin hiéu tich cwc ddi véi bién LN gdp cia DCM vi gia Uré tai Viét Nam néi chung
va DCM néi riéng thwdng bién ddng cung chiéu véi gia Uré toan ciu.

Nhin chung, chang t6i nhan thay bién LN gop ctia DCM bj anh hwéng rat nhiéu
b&i sw chénh léch gitra di&n bién gia ddu FO Singapore va gia Uré toan cau.
Trong giai doan 2021-22, LN gop ctia DCM lién tuc lap mic cao ky luc ké tw
ndm 2015. Mac du gid ddu FO Singapore trong ndm 2021-22 tang lan lwot
63%/28% svck, nhwng gia Uré toan cau lai ting manh 111%/45% do gian doan
ngudn cung toan cau, gidp bién LN gop ciia DCM mé réng 10,8 diém %/7,6
diém % svck. Trong nam 2023, gia dau FO Singapore gidm 16% svck trong khi
gia Uré toan cau lao déc 48,9% khién bién LN gop ctia DCM suy gidm dang ké.
Chung t6i cho réng bién LN gdp ctia DCM trong nhitng nam t&i khé cé thé quay
tré lai mirc dinh ndm 2022 b&i ngudn cung phan bén toan cau da phuc héi, khién
gia phan bon dwoc dy bao van sé & mire thap so véi ving dinh nam 2022.

Hinh 37: Bién LN gop ctia DCM so v&i dién bién gia déy FOlgia Uré trong nam 2019-23. DCM
hwéng lgi I&n tir khoang cach ngay cang Ién giira gia dau FO va gia Uré trong nam 2021-22.
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Nguén: VNDIRECT RESEARCH, BLOOMBERG, DCM

Khi tw nhién la nguyén liéu dau vao chinh, chiém ty trong I&n nhét trong chi phi
san xuat Uré ciia DCM. Khi dau vao cho nha may san xuéat Uré Ca Mau duoc
lay tr md khi PM3-CAA théng qua dwdng 6ng dan khi PM3-CM. M6 khi PM3-
CAA thudc bé Malay — Thé Chu, nam trong vung “thda thuan thwong mai” gitra
Viét Nam va Malaysia. Tt khi thanh lap, nguén khi cdp cho nha may Uré Ca
Mau ludn dwoc wu tién dé duy tri hoat déng san xuét clia nha may. Do d6, DCM
duy tri dwoc hiéu suat nha may san xuét Uré cao trong nhiéu nam. Nam 2023,
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WISDOM TO SUCCESS
DCM dat hiéu suét ky luc 1a 119% (bao gdm ca san xuét Uré va cac san pham
phan bén goc Uré).
Hinh 38: San lweng khi dau vao cho nha may Uré cia DCM dwoc Hinh 39: DCM duy tri hiéu suat nha may san xuéat Uré cao trong nhiéu
duy tri (triéu m3) nam
600 1200 122%
560 .
530 543 522 538 ! 1'9 " 120%
1.000 e
500 17% S 118%
/| 0 ~ 116%
500 N 115% J
400 Ky N .- 114%
’
112% o
600 ¢ 112%
300 109% 110%
400
108%
106%
200 200
104%
- 102%
100 2019 2020 2021 2022 2023
W Cong sudt thidu ké (nghin tan, trai)
0 B San Irong san xudt (nghin tan, trai)
2019 2020 2021 2022 2023 T N
= === Hjgu sudt san xuat (%, phai)
Nguf")n: DCM, VNDIRECT RESEARCH Nguén: DCM, VNDIRECT RESEARCH
Hinh 40: Co’ cau ngudn khi dau vao ctia DCM Hinh 41: Co’ cau chi phi san xuét Uré ctia DCM
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Nguén: DCM, VNDIRECT RESEARCH Nguén: DCM, VNDIRECT RESEARCH

Théa thuan thwong mai nham phan chia lgi ich cia mé PM3-CAA gitra PVN
(Viét Nam) va Petronas (Malaysia) da dwoc ky két vao ngay 25/08/1993. Trong
do, mbi bén sé nhan dwoc 50% san lwong khi dbt dwa trén tong triv lwong khi
wée tinh la 52,2 ty m3.
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e Trwdc ndm 2019, DCM dwoc mua 100% khi dau vao tr PVN (PM3-
PVN) v&i gia thdp (gia khi trung binh trong giai doan 2015-18 la 4
USD/mmbtu), giip DCM duy tri ty suét loi nhuan trén vén chi sé hivu
(ROE) trén 12%.

e Trong giai doan 2019-21, do san lwgng khi cia PVN tai mé PM3-CAA
gidm, PVN chi d@m bao cung cdp 90% nhu ciu khi ctia nha may Uré
Ca Mau. Nhu cau con lai dwoc bd sung tir san lwong khi ctia Petronas
tai mé PM3-CAA (PM3-Petronas) véi gia khi dwoc neo theo gia dau
Brent (12,7% cuia gia dau Brent). Sw gidm ty trong ctia ngudn khi PM3-
PVN khién gia khi trung binh ctia DCM tang vé&i CAGR 12% trong giai
doan 2018-21.

e Tl ngay 01/01/2022, PVN ban hanh Nghi dinh mé&i, stra déi nguyén tac
phan b khi giai doan 2022-26. Theo dd, san lwong khi PM3-PVN sé
dwoc phan phdi déu theo nhu cau thue té ctia nha may Uré Ca Mau va
cac nha may dién Ca Mau.

Chung tdi wéc tinh ty trong khi dau vao PM3-PVN gidm xudng 50% vao nadm
2023, tr mrc 85% vao nam 2022. Diéu nay dan dén viéc gia khi dau vao trung
binh ctia DCM tang manh. Vao nam 2023, gia khi trung binh ciia DCM tang
9,8% svck lén 9,5 USD/mmbtu, mac du giad dau FO Singapore da gidm 16%
svck. Tt d6, ty trong chi phi khi ciing tdng 11 diém % svck Ién 66% téng gia vén
san xuét Uré ctia DCM vao nam 2023.

Hinh 42: Co’ cau cac ngudn khi va cdng thirc gia khi dau vao (chwa bao gdém phi van chuyén) cia DCM

2019 - 2021 1/1/2022 - 31/12/2026 1/1/2027 - 31/12/2021

Ty trong ngudn khi  Gia khi Ty trong ngudn khi Gia khi Ty trong ngudn khi Gia khi
Lwong khi thuoc quyén nhan ctia PVN phan bd cho Nha
PVN - Vietnam Luong khi thudc quyén nhan clia PVN sé& duoc phan bd May Bam Ca Mau,
cho Nha may Bam Ca Mau va Nha may dién Ca Mau Céac Nha May bién Ca Mau va Nha May GPP Ca Mau
90% 46% HSFO  |theo ty I& tiéu thy thyc té hang thang. 46% HSFO  |theo ty trong tiéu thy thyc té hang thang. 46% HSFO
Petronas -
Malaysia 10% 12,7% Brent |Luong khi con thiéu dwgc mua bu tir Petronas 12,7% Brent  |Lwong khi con thiéu duoc mua bl tir Petronas 13,7% Brent

Ngudn: DCM, VNDIRECT RESEARCH

Hinh 43: Gia khi ciia DCM trong giai doan 2015-23 — chwa bao gém thué (USD/mmbtu)
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Ngudn: DCM, VNDIRECT RESEARCH
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Chi phi ban hang ctia DCM téng 14,6% svck lén 801 ty ddng trong nam 2023,
va tiép tuc tang 27,8% svck 1&n 482 ty ddng trong Q2/24. Chung t6i nhan thay
ty 1& chi phi ban hang/LN goép ting dang ké, t» 12% trong ndm 2022 1&n 37%
trong Q2/24. Diéu nay chi yéu do cong ty dang tap trung mé rong thi phan &
khu vuc Dong Nam Bo va Tay Nguyén, noi tap trung 30% nhu cau phan bén
NPK toan quéc (san lwong tiéu thu NPK cta DCM ting véi CAGR 90% trong
giai doan 2021-23), va thic day hoat dong xuéat khau bang cach tiép can céc thi
trwerng méi nhw Uc va New Zealand trong Q1/24. Két qua 1a, chi phi quang céo
va truyén thong téng 1an lwot 24,7%/30,8% svck trong ndm 2023/ 6T/24.

Hinh 44: Chi phi ban hang tang cao gay ap Iwc Ién bién LN hoat dong ciia DCM
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Ngudn: DCM, VNDIRECT RESEARCH

Trong bdi canh gia Uré khéng thuan lgi, chi phi ban hang tang khién bién EBIT
ctia DCM giam 21,9 diém % svck, chi con 5,4% trong ndm 2023. Nhin chung,
chudng t6i cho rang chi phi ban hang sé van & mc cao do chién lwgc mé réng
hién tai cGia céng ty. M&c du diéu nay co thé tam thoi anh hwéng dén hiéu qua
hoat d6ng, nhung sé& gép phan tang trwdng doanh sé trong twong lai.

N X > > A . ~ > ~ A o
Hinh 45: No//Von CSH ctiia DCM (ty dong) Hinh 46: DCM duy tri ty Ié tien mat cao
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Nguon: DCM, VNDIRECT RESEARCH Nguon: DCM, VNDIRECT RESEARCH
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Ty 1& no/vén CSH ctia DCM & muirc 15,2% cudi Q2/24 (tang 6,7 diém % sv dau
nam), chl yéu la cac khoan vay ngén han tai tro' cho thanh toan chi phi khi dau
vao. DCM thuong dwoc hwdng I4i sudt twong dbi thap cho cac khoén vay ngén
han, gitp cong ty khéng phai chiu ap Iwc I&n tr chi phi lai vay. Thém vao do,
DCM tich ldy dwoc téng gia tri tién mat va cac khodn dau tw ngan han I&én dén
10.600 ty ddng tai cubi Q2/24 sau giai doan kinh doanh thuan lgi trong 2021-23,
chiém 63% téng tai san. Tinh trang tién mat di dao v&i don by tai chinh thap
giip DCM dap &ng tét nhu cau vén Iwu ddng, cling nhw nhu cdu mé rdng quy
mo san xuét va nang cao chéat lwong san pham trong nhirng nam t&i. Hon nira,
lwong tién méat déi dao cling sé giup doanh nghiép tai tro cho cac ké hoach dau

tw vé tai san cb dinh trong twong lai gan.

Hinh 47: Ké hoach dau tw tai san cé dinh ctia DCM trong ndm

2024

Hinh 48: Dw an chuyén tiép (Dw an da dwoc phé duyét bao céo nghién
ctru kha thi)

Chi tiéu (ty dong)

Ké hoach 2024

STT Téndwan

Téng mirc dau tw

T6ng o G0 e GBI o 1.582,5 1 Trus® Tram lién lac lam viéc tai TP. H6 Chi Minh TMPT: 500 ty di‘)ng
K 3 ., (Von CSH 100%).
Dau tw xdy dwng co ban va mua sam trang tiét bi 1.582,5 R A
N D o -~ 2 Duw an Trung tam Nghién ctru, tng dung, chuyen TMBT: 298 ty dong
Bau tw gop von vao cac don Vi thanh vién 0 giao cong nghé san xuét néng nghiép cdng nghé  (Vén tir quj NCKH 100%).
Nguén vén dau tw cao Thanh Héa - PVCFC
" L 3 M@& rong mai che mwa cho hé thdng xuét san TMBT: 137,17 ty dong
Von cht s hiru 210 pham Nha méy Dam Ca Mau (Line A&D) (Vén CSH 30%; vén vay 70%).
Von vay va khac 671,7 i X
4 Dy an Kho bd sung 12.000 tan TMDT: 247,11 ty dong
(V6n CSH 30%; vbn vay 70%)
5 Dy annha & cho can bd cong nhan vien Cong ty TMBT: 170,30 ty déng
C6 phan Phan bén Dau khi Ca Mau - LC (Vén CSH 30%; vén vay 70%).
6 Dy an san xuat CO2 thywc pham tai Nha may Dam TMBT: 86,95 ty déng
CaMau (Vén CSH 100%).
7  Muaban sap nhap (M&A) mot doanh nghiép s&  TMBDT: 656,89 ty déng

Ngudn: DCM, VNDIRECT RESEARCH

hiru NM NPK

(V6n CSH 70%, vén vay 30%).

Ngudn: DCM, VNDIRECT RESEARCH
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Téom tat KQKD Q2/24: Khoan thu nhap béat thwéng giap ting trwéng loi nhuan

Hinh 47: Tém tat KQKD Q2/24

6T24 sv dw

Ty déng Q2/24 % svck 6T24  %svck 2024 phéng
Doanh thu thuan 3.863 17,4% 6.607 9,7%  13.637 48,4%
- Ure 1.821 -8,1% 4.337 1,5% 8.518 50,9%
Doanh thu ure néi dia 1.472 -5,0% 2.794 -5,4% 5.541 50,4%
Doanh thu ure xuét khau 349 -19,2% 1.543 17,2% 2.977 51,8%

- NPK 1.114 76,3% 1.179 68,2% 2.573 45,8%
- Trading 707 29,7% 836 -11,6% 2.123 39,4%
- Phé pham va thanh phdm khac 370 20,9% 538 47,0% 752 71,5%
LN gop 610 64,9% 1.320 40,6% 2.670 49,4%
Chi phi BH&QLDN 292 33,0% 744 25,6% 1.401 53,1%
Doanh thu tai chinh thuan 104 -28,8% 221 -13,4% 460 48,1%
LN trwdc thué 598 84,6% 981 60,9% 1.939 50,6%
NLN rong 569 97,1% 915 69,3% 1.731 52,8%
Bién LN gop 15,8% 45d% 20,0% 4,4d% 19,8% N/a
Bién LN rong 14,7% 59d % 138% 4,9d% 12,7% N/a

Ngudn: DCM, VNDIRECT RESEARCH

Doanh thu Q2/24 tang trwédng nho mang NPK sau khi sap nhap KVF

Doanh thu thudn Q2/24 tang 17,4% svck lén 3.863 ty déng duoc thuc day bdi
mang NPK, chi tiét nhw sau:

e Doanh thu NPK tang 76,3% svck 1&n 1.114 ty ddng, chl yéu nhe viéc
sap nhap Cong ty TNHH Phan bén Han Viét (KVF), giup DCM tang
cuwdng coéng suat san xuat NPK va mé rong thi truwdng tiéu thu va tép
khach hang NPK trong nwdc.

e Doanh thu uré gidm 8,1% svck xubng con 1.821 ty dong véi doanh thu
uré trong nwéc giam 5% svck va doanh thu xuét khau uré giam 19,2%
svck.

e Doanh thu trading tang 29,7% lén 707 ty ddng do giad phan bén nhap
khau th4p hon thuc déy hoat déng trading.

Bién Igi nhuan goép cai thién trong Q2/24 nh& nha may uré da hét khau hao

Bién LN gop uré Q2/24 ting 4,6 diém % svck lén 25,4% nhé nha may uré da
hét khau hao. Bién LN gdp clia cac san phadm khéac ciing tdng 33,3 diém % svck
lén 22,9%. Tuy nhién, bién LN gop ctia NPK Q2/24 gidm 4,6 diém % svck xuéng
con 13,6% do gia ban NPK trong nwéc gidm khoang 12% svck trong khi gia
nguyén liéu dau vao (uré, DAP) gidm it hon. Téng thé, bién LN gdp ctia DCM
cai thién 4,5 diém % svck 1én 15,8%.

Thu nhap mét lan gitp tang lgi nhuan rong trong niva dau 2024

LN rong Q2/24 tdng manh 97,1% svck lén 569 ty déng, mac du thu nhap tai
chinh rong gidm 28,8% svck xudng con 104 ty déng va chi phi QLDN tang gap
2 lan svck én 147 ty ddng. Ngoai sw cai thién bién LN gop, LN rong ctia DCM
con duoc hd tro béi sy tang trwdng 50 lan svck trong LN khac l1én 175 ty ddng
tlr khoan thu nhap mét 1an do mua ré KVF. Tém lai, DT thuan 6T24 cia DCM
téng 9,7% svck 1én 6.600 ty ddng. Trong khi d6, LN rong 6T24 ting 69,3% svck
lén 915 ty ddng.
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Trién vong nam 2024-26: Hwéng loi kép tir nha may Uré hét khau hao va luat
thué GTGT sira déi

Hinh 48: Tém tit dw phéng KQKD 2024-26

Ty déng 2023 2024 2025 2026 Nhan xét
Gia dau Brent (USD/bbl) 82 85 80 75
Gia ddu MFO (USD/mmbtu) 10,8 11,4 10,7 10,0
Ty trong ngudn khi mua bd sung tir Petronas 50% 50% 50% 50%
Gié khi trung binh - trwéc thué GTGT (USD/mmbtu) 9,5 9,9 9,4 8,9

San lwong san xuét (nghin tan)

- Ure (bao gdm cé céc dong phan bén goc ure) 956 950 940 945
San lwong san xuat NPK tang 66% svck nhd san lwong tang thém tir

-NPK kil 2ol 289 318 | hha may NPK Han Viét.

San lwong tiéu thu (nghin tan)

- Ure 866 906 888 879
San lvong tiéu thu NPK trong nam 2024 tang 70% nho dong gop tir

_NPK 139 292 254 280 ht_? thépg phén phé’i va .tép I\(héch hér!g} cua céng; ty TNHHAMT\A/ phan
boén Han Viét tai cac thi trwdng muc tiéu nhw Béng Nam Bo, Tay
Nguyén.

- Trading 183 185 181 180

Gia (VND)

- Ure 9.596 9.404 8.746 8.656

- NPK 12.085 11.602 10.790 10.574

Doanh thu thuan (ty déng) 12.571 13.637 12.900 12.832

% svck -21,1% 8,5% -5,4% -0,5%

Ure 8.310 8.518 7.763 7.532

NPK 1.675 2.573 2.742 2.955

Trading 2.167 2.123 1.977 1.918

LN gop 2.032 2.699 2.476 2.544

% svck -64,4% 32,9% -8,3% 2,8%

Bién LN gép 16,2% 19,8% 19,2% 19,8%

Bién LN gdp mang ure trong nédm 2024 mé rong do nha may ure Phu

2262 2626 26026 2 My da hét khau hao trong nam 2023.

- Bién LN gép mang ure

- Bién LN gép mang NPK 12,9% 14,3% 12,1% 10,7%
Bién LN gdp mang trading trong n&m 2024 téng 2.7 diém % svck nhd
6,6% 9,3% 6,5% 6,5% |gia phan bon nhap khdu gidm manh hon méc giam cla gia ban phan
- Bién LN gép mang trading bén trong nuéc.

Chi phi ban hang trong nam 2024 tang la do DCM tiép tuc mé rong
kénh phan phéi t&i cac thi truerng ngoai thi truérng muc tiéu nhw Tay

800 837 822 828 Nguyén Mién Trung va tham nhap céc thj treong xuét khdu méi nhw
Chi phi ban hang Australia, New Zealand..vv.
Chi phi QLDN 549 564 534 531
Doanh thu tai chinh thudn trong n&m 2024 giam 16.3% svck la do
549 460 347 314 |doanh thu tai chinh gidm 13.4% svck dat 449 ty déng va chi phi tai
Doanh thu tai chinh thuan (chi phi) chinh tang 44.7% svck dat 39.5 ty déng.
Loi nhuan khac tang dét bién trong ndm 2024 nh& ghi nhan loi nhuan
Loi nhuan khac 228 o0 CLe Logs bt thwong tir thwong vu mua ré KVF.
Loi nhuan treéc thué 1.255 1.939 1478 1.513
LN rong 1.108 1.732 1343 1.347
% svck -74,3% 56,3% -19,0% 0,3%
EPS (VND) 2.095 3.271 2.538 2.546

Ngudn: VNDIRECT RESEARCH

San lwong san xuat Uré duy tri 6n dinh trong khi san lwong NPK ting
trwéng tich cwe nhe vao thwong vu sap nhap KVF

Vé san xuét Uré, nha may san xuat Uré Ca Mau da hoat dong vuot cong suét
thiét ké trong nhiéu nam qua. D kién hiéu suat hoat ddng clia nha may nay sé
van & mlrc cao, dat 119% vao ndm 2024, nhé vao ngudn cung cap khi 6n dinh
tr md PM3-CAA (bao gdm ca lwong mua tlr quyén nhan cGa PVN va lwong mua
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bd sung tlr Petronas). Vi vay, ching téi du phéng san lwong san xuét Uré cla
DCM sé dat 1an lwot 950/940 nghin tan trong giai doan 2024-25.

V& san xuét NPK, chung t6i ki vong nha may NPK Han Viét sé dong gop khoang
100.000 tan, gitp nang tdng san Iwong phan NPK ctia DCM trong ndm 2024 [&n
251.000 t&n. Trong cac ndm 2025-26, ching t6i ki vong san lwong san xuat NPK
ctia DCM sé téng lan lwot 15% va 10% svck.

Hinh 49: Dw phéng san lwong uré va NPK nam 2023-26
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Ngudn: DCM, VNDIRECT RESEARCH

Doanh thu cua DCM tang trong 2024-25 vé&i dong lwc ttr viéc sat nhap
KVF va hoat déng xuat khau.

Tiéu thu phan NPK téang trirdng tich curc nho nhitng dong gop tir tép khach hang
va kénh phan phéi ciia KVF.

Nha may san xuét phan NPK cta KVF nam gan cac cang 16n, ké bén dwdng
cao téc néi lién khu v Dong va Tay Viét Nam. Chung t6i ky vong viéc sat nhap
KVF sé& giip DCM tién sau hon vao céc thi trwdng muc tiéu ctia KVF nhu Dong
Nam B, Tay Nguyén va mién Trung (thi trwéng tiéu thu chinh hién tai cia DCM
chd yéu 1a Tay Nam B6 va Campuchia). KVF véi hon 200 khach hang hién co,
bao gdm céc dai ly cip 1, cAp 2 va khach hang B2B (Doanh nghiép - Doanh
nghiép), sé giup DCM t&ng san lwong trong nhirng ndm dau sau sap nhap. Trén
thi trwong qubc té, DCM co6 thé tiép tuc nhan don hang xudt khdu sang
Philippines (day la thi truéng xuét khau ctia KVF).

Chung t6i dw bao san lwgng tiéu thu NPK trong nam 2024 sé tang 60% svck 1én
222.000 tan. Tiéu thu NPK noi dia tdng 58% svck lén 212.000 tan, do hé théng
phan phéi va mang lwéi khach hang ctia KVF dwoc mé rong. Ve thi trudng xuat
khau, trong Q1/24, doanh thu xuét khdu NPK ctia DCM tang gép 4 1an so voi
Q1/23. Chung téi ky vong san lvong xuét khdu NPK ctia DCM trong ndm 2024
sé tang 150% svck, dat 9.000 tan, do: 1) San pham phan NPK ctia DCM c6 chét
lwong cao, dap rng céac tiéu chuén quéc té; 2) DCM dang day manh dau tw vao
quang c&o va mé rong kénh phan phdi xuat khau; va 3) Xuét khau sang khach
hang hién cé clia KVF.
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Trong giai doan 2025-26, chung t6i ky vong san lwong tiéu thu NPK cda DCM
sé tang lan lvot 15%/10% svck. Cu thé, thi trwéng noi dia duy tri mirc ting
trwdng 15% v&i dinh hwdng thadm nhap sau vao cac thj trwdng muc tiéu cla
KVF. Mang xuét khau sé ting trwdng 5% trong giai doan 2025-26.

Hinh 50: Dw phéng san lweng tiéu thu DCM giai doan 2024-26 (nghin tan)
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Ngudn: DCM, VNDIRECT RESEARCH

Hinh 51: Dw bao san lwgng tiéu thu NPK cia DCM theo khu vwc Hinh 52: Dy bdo san lwong tiéu thu Uré cda DCM theo khu vwre (nghin
(nghin tan) tan)
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Ngudn: DCM, VNDIRECT RESEARCH Ngudn: DCM, VNDIRECT RESEARCH

Tiéu thu phan uré sé téng Ién véi déng luc chinh dén tur th truomg xuét khdu

Nhu cdu tiéu thu phan Uré hat duc hang nam tai Campuchia khodng 380.000 -
410.000 t&n. Chung t6i cho rang nhu cau dbi véi uré néi rieng va phan bén néi
chung tai Campuchia van con nhiéu dw dia tang trwdng, véi ly do: 1) Ty Ié st
dung phan bén tai Campuchia khodng 49,6 kg/hecta, thp hon nhiéu so véi mie
trung binh ctia khu vuc chau A 1a 264,5 kg/hecta va mée trung binh thé gidi 1a
161,5 kg/hecta; va 2) Chinh phii Campuchia khuyén khich dau tw phét trién ndng
nghiép, v&i muc tiéu xuat khau 1 triéu tAn gao vao nam 2025, dan dén nhu cau
st dung phan bén tang 1én. Chang téi tin réng tiém n&ng thi treéong Campuchia
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van la dong lwc chinh gitp DCM duy tri hoat ddng xuéat khau trong bbi canh canh
tranh gia tdng gitra cac nha xuét khau phan Uré trén thé gidi. Bén canh thi
trwong Campuchia, DCM ciing dang thic day xuat khdu sang cac thj trwdong
mé&i nhw Australia va New Zealand, diéu nay cé thé hd tro tang trwdng san
lwong xuat khau trong nhiPng ndm t&i.

Hinh 53: Lweing phan bén dwoc siv dung & Chau A nam 2021 - Xép hang quéc gia (kg/ha)
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Ngudn: FAO, VNDIRECT RESEARCH
Hinh 54: Nhu cau str dung phan bén hang nam ctia Campuchia Hinh 55: Lién doan Lua gao Campuchia dat muc tiéu xuat khau 1 triéu
(tan/nam) tan gao vao nam 2025 (tan)
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Ngudn: DCM, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH, INTERNATIONAL TRADE

ADMINISTRATION

Nhin chung, chuiing t6i dw bao san lwgng tiéu thu Uré ctia DCM trong nam
2024 sé tang 4,6% svck, dat 906.000 tan, trong d6 tiéu thu noi dia tdng nhe
1% Ién 589.000 tan va khéi lwgng xuét khau tang 12% lén 317.000 tan. Déi véi
cac ndm 2025-26, chiing tdi dw bao tiéu thu Uré ctia DCM sé gidm lan luot
2%/1% svck, do gidm ca & thi tredng ndi dia va xuat khdu. Dy béo nay dwa
trén gia dinh rang gia gao Viét Nam trong ndm 2025 sé& khéng cao nhw hién
nay, va thi truéng xuét khdu sé kho khan hon do sy canh tranh tlr nguén cung
phan bén gia ré mai tir Trung Québc.
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Gia phan bén giam, lam giam l¢i nhuan cia DCM trong giai doan
2024-25

V6&i mbi twong quan cao gitra gia Uré Viét Nam va gia Uré toan cau, ching toi
du kién gia ban Uré trung binh ctia DCM ciing sé giam Ian lwot 2%/7% xudng
9.404/8.746 VND/kg trong nam 2024-25. Gia ban NPK trung binh ctia DPM cling
gidm Ian lwot 4%/7%, dat 11.602/10.790 VND/kg trong giai doan nay. Chang toi
dw bao gia NPK trong nam 2024 sé gidm manh hon so v&i mirc gidm cla gia
Uré do gia trung binh ctia cac nguyén liéu dau vao ctia NPK dwoc dy bao sé
gidm manh, dac biét la kali.

Hinh 56: Dw bao gia ban Uré, NPK binh quan cia DCM trong giai doan 2024-26
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Ngubn: DCM, VNDIRECT RESEARCH

Bién Igi nhuan gép mé rong nhé» nha may Uré hét khau hao va luat
thué GTGT sira doi

Bién Igi nhuan gép nam 2024 mang Uré dwoc mé rong do tac dong cua
nha may Uré hét khau hao vwot tréi hon so véi chi phi khi dau vao ting

Nha may Uré hét khdu hao, diéu nay sé hé tro mé rong bién loi nhudn gép mang
Uré trong nam 2024.
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Hinh 57: Nha may uré DCM hét khau hao vao cudi nam 2023 Hinh 58: Dw phéng khau hao nha may uré ciia DCM trong nam 2024-

26 (ty dong)
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Ngudn: DCM, VNDIRECT RESEARCH Ngudn: DCM, VNDIRECT RESEARCH

Nha may Uré Ca Mau da duwoc khau hao hét vao Q4/23. Trong Q1/24, chi phi
khau hao tai san cb dinh ctia DCM gidm 84,6% svck, dat 53,4 ty ddng, chi yéu
la khadu hao cGia nha may NPK va céac chi phi khu hao bdo dwéng khac. Chung
t6i dw phong, gia tri khdu hao nha may uré Ca Mau trong 2024 sé& gidm 94%
svck xudng con 50 ty VND va dwoc duy tri trong giai doan tir ndm 2025 dén
2026, chd yéu la khau hao cho cong tac bdo dwdng va nang cap nha may.

Gié khi dét vdn & murc cao do duy tri ty 16 mua bé sung tir Petronas

N&m 2023, gia khi dau vao trung binh tdng 9,8% svck, 1én mirc 9,9 USD/mmbtu,
mac du gia nhién liéu diu FO Singapore gidm 16% svck. Diéu nay chi yéu la
do ty trong khi dau vao tr mé PM3-Petronas ting I&n (wéc tinh tr 15% ndm
2022 1én 50% nam 2023).

Vao thang 5 nam 2024, PVN cong bd 2 phéat hién méi vé dau khi. Trong do cé
mot giéng BA-1X, thuéc mé Bunga Aster, 16 PM3-CAA. Giéng BA-1X da duoc
dwa vao van hanh tir ngay 5/5/2025 véi san lwong khai thac ban dau khoang
2.100 thung/ngay. Trong thdi gian t&i, don vi diéu hanh |6 PM3 CAA sé tiép tuc
thadm dinh phat hién dau plr mé Bunga Aster dé cé danh gia chinh xac hon vé
tiém nang tri lwong.

Trong bdi canh ty trong ngudn khi PM3 - PVN ctia DCM giam, chung t6i tin rang
céac phat hién dau khi méi sé giup DCM 6n dinh ty trong nguén khi PM3 - PVN,
tlr d6 han ché cac bién dong manh vé gia khi dau vao. Chung t6i dw phoéng ty
trong nguén khi PM3-PVN trong giai doan ndm 2024-26 sé& duy tri &@ mirc 50%.
Twong tng, ching téi dw phéng gia khi dau vao trung binh cia DCM trong n&m
2024 (bao gdm thué VAT va phi) s& tang 3,8% svck, lén méc 10 USD/mmbtu,
véi gia dinh gia dau Brent trung binh téng 4% svck 1én 85 USD/thung va gia dau
FO Singapore trung binh tdng 6% svck, 1én 11,4 USD/mmbtu. Trong cac nam
2025-26, chuing tdi dw bao gia khi dau vao sé giam lan lvot 5,3% va 5,6% svck,
do gia dinh gia dau Brent/MFO th4p hon.
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Hinh 59: Dw phéng ty trong nguédn khi sé cung cdp cho DCM nam 2024-26  Hinh 60: Dw phéng gia khi dau vao ctia DCM nidm 2024-26
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Nguén: DCM, VNDIRECT RESEARCH Nguén: DCM, VNDIRECT RESEARCH
Tém lai, ching t6i dy phéng bién lgi nhuan gép mang uré clia DCM sé cai thién
4.1 diém % svck 1én 26,7% trong nam 2024, do loi ich tir viéc nha may uré hét
khau hao sé |an &t sy tang 1én cua chi phi khi dbt. Dbi véi cac ndm 2025-26,
chung t6i dy bao bién LN gép mang uré tiép tuc mé rong lan lwot 0,2/1,4 diém
% svck, nhe gid dinh gia dau thdp hon va tac dong tiém nang cua luat thué
GTGT sé lan at sy suy gidm cla gia uré.
Hinh 61: Bién lgi nhuan gop ctia DCM giai doan 2024-26 (ty déng) Hinh 62: Dw ph6ng LN gop ctia DCM theo mang kinh doanh
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Nguén: DCM, VNDIRECT RESEARCH Nguén: DCM, VNDIRECT RESEARCH

Chi phi dau vao giam sé thuc day bién I nhuan gép ctia mang NPK trong
nam 2024.

DCM san xuét NPK tlr cac nguyén liéu nhw uré hat duc (tw san xuét), kali (nhap
khau) va DAP (mua ngoai hodc nhap khau tir Trung Québc). Ngan hang Thé gidi

| 30


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 05/08/2024

WISDOM TO SUCCESS

dw phdng gia kali sé giam 21,7% svck, trong khi Fitch rating dy bao gia DAP sé
gidm 19,6% vao nam 2024. Chuang t6i tin rdng sw gidm manh vé gia nguyén liéu
sé hd tro bién loi nhuan gdp ctiia mang NPK trong ndm 2024. Theo dé, ching
t6i woc tinh bién LN gdp clia mang NPK sé cai thién 1,4 diém % svck 1én 14,3%
trong ndm 2024. Chuang t6i dw phéng bién LN gop clia mang NPK sé gidm lan
lwot 2,2/1,4 diém % svck trong cac nam 2025-26, khi gia ban dw kién tiép tuc
giam.

Hinh 63: Dw phdng gia nguyén liéu san xuat NPK nam 24-25 (USD/tan)
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Ngudn: VNDIRECT RESEARCH, WORLD BANK, FITCH RATING

Néu luat thué GTGT stra dbi dwoc thong qua, né sé co tac dong tich cuc dbi voi
cac doanh nghiép san xuat san phdm don nhw uré va lan. Chang toi tin rang
DCM sé hwéng loi dang ké tir luat thué GTGT stra d6i, do doanh thu tir uré
chiém 65% trong co' ciu doanh thu ctia DCM. Chung téi dw bao rang luat thué
GTGT stra dbi s& cai thién bién loi nhuan gdp ctia DCM tang 1,4 diém % t&» ndm
2025 so v&i viéc ap dung luat thué GTGT hién tai.

Hinh 64: Luat thué GTGT stra dbi gitip cai thién ty suat loi nhuan gép ctia DCM tir nam 2025
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Ngudn: VNDIRECT RESEARCH, WORLD BANK, FITCH RATING
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Hinh 65: Dw phéng lgi nhuan rong ciia DCM cho ndm 2024-26 (ty dong)
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Ngudn: VNDIRECT RESEARCH

Chung t6i dy bao doanh thu ctia DCM sé tang 7,8% svck trong nam 2024, dwoc
thuc day bai: 1) Doanh thu xut khdu ting trwédng tich cwe nhd mé réng cac thi
trwong xuét khdu méi, va 2) Doanh thu cia mang NPK tang manh sau khi sap
nhap véi KVF. Doanh thu ciia DCM sé giam 5,4% svck trong nam 2025, v&i gia
dinh réng nhu cau tiéu thu khéng con dwoc hd tre bdi gia néng san cao nhw

nam 2024.

Chung t6i ky vong LN rong sé tang 42,3% |&n 1,5 nghin ty dong trong nam 2024,
véi nhitng déng gop tich cwe tir ca uré va NPK. Béi véi ndm 2025, LN rong cla
DCM sé& giam 14,9% xubng 1,3 nghin ty dong, chd yéu do sy sut gidm manh
hon trong gia ban cac san pham phan bén.
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Dinh gia: Chang t6i dwa ra khuyén nghi Kha quan vé&i gia muc tiéu la 44.100
VND/cp
Chung tdi két hop phwong phap dinh gia chiét khdu dong tién (DCF) va phwong

phap dinh gia so sanh P/E v&i trong s6 bing nhau dé dwa ra gia muc tiéu 44100
VND/cd phiéu cho DCM, dwa trén cac gia dinh sau:

e Chung t6i st dung lai suét phi rai ro 1a 2,79% (Loi suét trai phiéu Chinh
pha Viét Nam ky han 10 ndm tinh dén ngay 30/06/2024)
e Chung t6i sr dung mirc phan bu rai ro thi trworng 1a 7,78% (dwa trén

bao cdo Damodaran’s cap nhat vé phan bu rii ro thj treéng vao ngay
01/07/2024)

e P/E muc tiéu cho DCM la 14.0x (twong dwong vé&i mire P/E trung binh
5 nam clia nganh), cao hon mic P/E trung binh 5 nam la 11,9x. Chlng
tdi tin rAng mrc P/E & murc trén 1a hop ly dé phan anh vi thé ctia DCM
trong nganh va trién vong loi nhuan trong nam 2024.

Hinh 66: Gia muc tiéu dwa trén DCF

Phwong phap DCF

Gia tri hién tai ndm cubi mé hinh (ty déng) 9.057
Gia tri hién tai chia dong tién tw do (ty ddng) 14.885
Coéng: Tién va twong dwong tién (ty ddng) 10.526
Triv: No (ty ddng) 848
Triv: Loi ich cd déng thiéu sé (ty déng) 29
Gia tri VCSH (ty ddng) 24.534
S6é Iwong cb phiéu lku hanh (trigu) 529
Gia tri cb phiéu (ddng) 46.344
Gia muc tiéu (déng) 46.400
P/E muc tiéu nam 2024 14,1x

Ngudn: VNDIRECT RESEARCH

Hinh 67: Dinh gia DCF — Tém tat dong tién tw do (FCF)

Ty dang 2024 2025 2026 2027 2028
Doanh thu thuan 1.578 1.343 1.348 1.078 1.127
Thué kha dung 10,6% 9,0% 10,8% 18,3% 18,1%
Chi phi 1ai vay 13 27 37 42 41
+ Thay déi vén lwu dong (290) (135) a7 (96) 220
- Capex (188) (500) (500) (300) (182)
+ Chi phi khau hao 387 446 520 561 578
Dong tién tw do FCFF 1.652 1.239 1.525 1.372 1.857
Gia tri hién tai ctia dong tién tw do FCFF 1.563 1.050 1.156 931 1.128
Téng gia tri hién tai ctia dong tién tw do FCFF (5 nam) 5.828
Gia tri hién tai ctia dong tién cubi 9.057
T6ng gia tri hién tai cia doanh nghiép 14.885

Ngudn: VNDIRECT RESEARCH

Hinh 68: Chi phi vén cé phan Hinh 69: WACC va téc d tang trwéng dai han

Chi phiVCSH Ty déng

Lai suat phi rdi ro 2,79% VCSH 9.963

Phan bu rili ro thi tredng 7,78% No 848

Beta 13 Chi phin¢ 3,0%

Chi phi VCSH 12,5% Mcre thue 13.4%
WACC 11,5%
Tang trwdng dai han 0,5%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Hinh 70: Pinh gia P/E
PIE 2024
EPS 2024 (dbng) 2.981
P/E muc tiéu (x) 14
Gia tri cb phiéu (ddng) 41.734
Gia muyc tiéu (ddng) 41.800

Ngudn: VNDIRECT RESEARCH

Hinh 1: Gia muc tiéu hén hop

Phwong phap
DCF
P/E

Gia tri hop ly (déng)

Gia muyc tiéu (ddng)

Gia tri c6 phi€u (d6ng)

46.334
41.734

Gia muc tiéu theo ty

Ty trong (%) trong (ddng)
50% 23.172
50% 20.867

44.039
44.100

Ngudn: VNDIRECT RESEARCH

Hinh 72: P/E lich str cia DCM ttr ndm 2019

Hinh 73: P/B lich str ciia DCM tir nam 2019
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 74: Phan tich d6 nhay dé dinh gia DCF

Chi phi VCSH (%)

Co so&

Tang trwéng dai han (%)

Co so&
10,7% 11,2% 11,7% 12,2% 12,7%
0,0% 45.000 44.300 43.700 43.100 42.600
0,2% 45.200 44.500 43.800 43.300 42.700
0,5% 45.500 44.800 44,100 43.500 42.900
0,8% 45.900 45.100 44.400 43.700 43.100
1,1% 46.200 45.400 44.600 44.000 43.300

Ngudn: VNDIRECT RESEARCH
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Hinh 75: So sanh cac doanh nghiép trong nganh phan bén

05/08/2024

Poéng lwc tang gia bao gdm doanh sé ban hang cao hon va tac dong
tich cwc cla luat thué GTGT mai.

RUi ro gidm gia 1a gia khi dau vao cao hon dv kién, gia uré giam do gia
uré thé gioi gidm va luat thué GTGT stra ddi khong dwoc théng qua.

Cong ty

CTCP phan bén Mién Nam

CTCT supe Phét phat va héa chat Lam Thao
CTCP phan bon va héa chét dau khi

CTCP phan bén Binh Dién

Trung binh

CTCP Phan bén Dau khi Ca Mau

Ma CK

SFG VN
LAS VN
DPM VN
BFC VN

DCM VN

Gia (noi ta)
11.350
24.100
35.350
46.900

36.550

Von hoéa (triéu  P/E trwot ROE trwot ROA trwot No/VCSH (%)

P/B hién tai (x)

UsSD) 12T (x) 12T (%) 12T (%)
22 12,6 09 6,9% 3,5% 74,1
108 17,4 1,8 11,8% 8,0% 28,1
549 26,6 1,2 12,7% 5,0% 0,0
106 8,5 24 20,0% 6,1% 116,2
25,9 2,0 17,0% 5,0% 68,2

768 14,6 2,0 12,7% 9,1% 8,5

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (di¥ liéu tai ngay 01/08/2024)

35


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 05/08/2024

WISDOM TO SUCCESS Béo CéO |én déu
Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) = ——— ROAE (rhs)
18.0 200% 3.3 52%
16.0 163%
238 43%
14.0 125%
12.0 88% 23 34%
10.0 50%
8.0 13% 1.8 25%
6.0 -25%
13 16%
4.0 -63%
2.0 -100% 0.8 %
01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E  07-24E 01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E  07-24E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 12,571 13,637 12,900 LN trwéc thué 1,255 1,939 1,544
Gia von hang ban (10,539) (10,937) (10,424) Khéu hao 1,083 387 446
Chi phi quan ly DN (549) (564) (534) Thué da nop (154) (206) (139)
Chi phi ban hang (801) (837) (823) Céc khoan diéu chinh khac (587) (574) (309)
LN hoat dong thuan 683 1,298 1,119 Thay déi VLD 784 (290) (135)
EBITDA thuan 1,766 1,685 1,565 LC tién thudn HDKD 2,382 1,257 1,407
Chi phi khdu hao (1,083) (387) (446) Dau tw TSCD (544) (188) (500)
LN HD trwéc thué & 1ai vay 683 1,298 1,119 Thu t TL, nhwong ban TSCH 0 0 0
Thu nhap 13i 577 505 453 Céc khoan khac (1,183) (295) (247)
Chi phi tai chinh (27) (40) (96) Thay ddi tai san dai han khac 258 0 0
Thu nhap rong khac 22 176 67 LC tién tir HDDT (1,469) (483) (747)
TNt cac Cty LK & LD 0 0 0 Thu t PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 1,255 1,939 1,544 Tra vén gép CSH, mua CP quy 0 0 0
Thué (145) (206) (139) Tién vay rong nhan duoc 836 100 50
Loi ich cé déng thiéu s6 1) ) ) Dong tién tr HDTC khac 0 0 0
LNréng 1,109 1,732 1,403 Cb tive, LN d3 tra cho CSH (1,590) (1,059) (529)
Thu nhap trén vén 1,109 1,732 1,403 LC tién thudn HDTC (754) (959) (479)
Cb tirc phé thong (1,590) (1,059) (529) Tién & twong dwong tién dau ki 2,126 2,284 2,099
LN gir lai (481) 673 874 LC tién thuan trong nam 159 (185) 180
Tién & twong dwong tién cudi ki 2,284 2,099 2,279
Bang can dbi ké toan
(tyVND) 12-23A 12-24E 12-25E Céc chisé co ban
Tién va tvong dwong tién 2,284 2,099 2,279 12-23A 12-24€ 12-25E
PAu tu ngén han 8,242 7,800 7,600 ;’i‘é‘r’]";j ong o — —
z 2 2 " o () . () . 0
Ci:lc kh:)an phai thu ngan han 408 319 309 véng quay TS 085 0.92 0.89
Hang ton kho ) 2,161 2,242 2,137 ROAA 7.5% 11.7% 9.7%
Cac tai san ngan han khac 409 466 434 Don béy tai chinh 143 153 152
T6ng tai san ngén han 13,504 12,926 12,759 ROAE 10.8% 17.8% 14.7%
Tai san c6 dinh 1,688 1,515 1,595 Higu qua
Tong dau tw 0 0 0 Sé ngay phai thu 5.8 2.0 23
Tai san dai han khac 45 45 45 So ngay ném gitr HTK 74.8 75.0 74.8
Téng tai san 15,238 14,486 14,400 Scj) ngay phai tra tien ban 68.9 48.3 47.2
Vay & ng ngén han 846 846 706 Vong quay TSCD 6.40 8.51 8.30
SR ROIC 10.3% 16.5% 13.3%
Phai trd nguwoi ban 1,989 1,443 1,349 2
. Thanh khoan
N WEEI TED LED 1,682 1,956 1,782 Kha nang thanh toan ngén han 3.0 3.0 3.2
Téng ne ngén han 4,517 4,244 3,927 Kha nang thanh toan nhanh 25 25 27
Vay & ng dai han 3 103 203 Kha ndng thanh toan tién mat 2.3 2.3 25
Céc khoan phai tra khac 754 615 685 Véng quay tién 11.7 28.7 29.9
Vén digu l& va 5,294 5,294 5,294 Chi s6 tang trwong (yoy)
LN gi? lai 2,045 1,603 1662 Tang trwéng DT thun (21.1%) 8.5% (5.4%)
Vén chi s& hivu 9,936 9,494 9,553 E”g :’“":””9 ::z tr HOKD g::z’; ggg’ Eigng;
L. 2 an Pt ang trwdng rong .3% 2% .0%
Lotich co dong thieuso - 28 30 s Tang trudng EPS (74.3%) 56.2% (19.0%)
Tong ne va von chu s& hivu 15,238 14,486 14,400

Nguén: VND RESEARCH
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Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban béao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢d phiéu ndm trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triéng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vbn hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich

Email: barry.weisblatt@vndirect.com.vn
Nguyén Ngoc Hai — Trwéng phong

Email: hai.nguyenngoc@vndirect.com.vn
Dwong Thi Thu Hué — Chuyén vién phan tich
Email: hue.duongthu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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