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Trung Tam Phan Tich

CONG TY €6 PHAN PHAN BON DAU KHI CA MAU (HSX: DCM)

Nganh Phan bon
KHUYEN NGHI MUA
Gia muc tiéu 41,350
Gia hién tai 32,050
Thay ddi +29.02%
Ngdy 03/05/2024
Mot so chi tiéu chinh 2023  2024F
Doanh thu thuan (ty VND) 12,602 17,360
LN gbp (ty VND) 1,982 4,155
EBIT (ty VND) 1,262 2,914

LN rong (VND)
Tang trudng LNR (%)
EPS (VND)

Tang truang EPS (%)
BVPS (VND)

ROE (%)

ROA (%)

1,108 2,640
74%  138%
2,094 4,986
74%  138%

18,876 20,856

10.8% 25.1%

7.5% 17.0%
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Cao cau co dong
Tap doan dau khi Viét Nam 75.56%
C6 dong khac 24.44%

CHUYEN GIA PHAN TiCH
T6 Qudc Bao

baotq@psi.vn

WWwWw.psi.vh

XUAT KHAU BU'T PHA NHO' NO LUC MO’ RONG THI TRUONG XUAT KHAU

Két qua kinh doanh tang truéng manh mé ngay trong 3 thang dau nam
2024. DCM ghi nhan doanh thu dat 2,885 ty dong (+1.96% YoY) va Igi nhuan
sau thué dat gan 350 ty dong (+52.21% YoY). Theo d6, Pam Ca Mau da thuc
hién dugc 44% muc tiéu Igi nhuan ca nam. Két qua kinh doanh 3 thang dau nam
2024 tang trudng manh nhd hoat ddng xuét khau bit pha trong bdi canh Cong
ty lubn chi dong tim kiém co hdi xuét khiu va md réng thi trudng.

Hoat dong kinh doanh dugc cai thién nhd bién Igi nhuan gop tang
manh. Chi phi khdu hao tai san cd dinh trong Quy 1/2024 ti€p tuc giam manh
chi con han 57.3 ty déng so véi mic 350.2 ty trong Quy 1/2023. Chi phi gia von
cd xu hudng giam nhanh gitp cho Igi nhuén gbp cling dugc cai thién tang gan
25%, dat khoang 710 ty dong.

Lac quan vé trién vong thi trudng phan bén. Gia phan bén uré c6 xu hudng
dan hoi phuc trong nam 2024 sau khi tao day trong Quy 2/2023 trong bGi canh
ngudn cung trén thé gidi ti€p tuc bi siét chac khi Trung Qudc va Nga cung han
ché& xuét kh&u. Hiép hdi Phan bén Thé gidi (IFA) du bdo, tdng nhu cau tiéu thu
phan bdn trén toan cau ndm nay tang khoang 1.2%, chd yéu nhd nhu cau phan
bén téng 6n dinh 5 - 7% tai khu vuc Nam A va My Latinh.

Pong lu'c tang trudng dai han dén tir viéc sat nhap nha may NPK Han
Viét. Cong ty da thuc hién M&A nha may NPK (vdi gia tri dau tu’ khoang 600 ty
ddng) va nang téng cong suét san xuét san pham NPK 1&n 660,000 tan/ nam.
Ngoai vi tri chién lugc ctia nha méay NPK Han Viét trong viéc hd trg doanh nghiép
xam nhap thi trudng ti€ém nang Tay Nguyén va Bong Nam B6 thi viéc chu dong
nguon nguyén liéu san xudt phan bén NPK cung si'c manh tir hé théng phan
phéi da gay dung tu trudc s€ la Igi thé I16n cla doanh nghiép trong viéc tang
trudng san phdm NPK.

Chiing tdi duy tri du bao trién vong kinh doanh tich cu'c doanh thu va Igi
nhuan sau thué nam 2024 ctia DCM la 17,360 ty dong (+37.8% YoY) va 2,640
ty dong (+138.2% YoY). Pinh gia c6 phiéu DCM & mirc 41,350 déng/cp
(+29.02% so vdi gia dong ctra ngay 02/05/2024)

Khuyén nghi MUA dua trén dinh gia va cac dong luc tang trudng: (1) Gia phan
bén uré d& cham day trong ndm 2023 va ky vong phuc hdi duy tri 6n dinh trong
nam 2024; (2) Hoat déng xudt khau tiép tuc bt pha s& 1a dong luc ting trudng
chinh cho doanh thu va Igi nhuan cta doanh nghiép; (3) Viéc sap nhdp nha may
san xudt phan bdn NPK Han — Viét s& thic ddy néng luc san xut va mé rong thi
truGng tiém ndng tai Tay Nguyén va Béng Nam Bo.
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Két qua kinh doanh tang truéng manh mé ngay trong 3 thang dau nam 2024.

DCM ghi nhan doanh thu dat 2,885 ty dong (+1.96% YoY) va Igi nhuan sau thué dat gan 350 ty dong (+52.21% YoY). Theo dd, Bam
Ca Mau da thuc hién dugc 44% muc tiéu Igi nhuan ca nam. Két qua kinh doanh 3 thang dau ndm 2024 tang trudng manh nhd hoat
ddng xuét khau bt pha trong béi canh CAng ty lubn chi ddng tim kiém co hdi xuét khiu va md rong thi trudng.

Doanh thu va Igi nhuan Doanh thu xuit khau uré
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Ngudn: DCM, PSI téng hop

Cu thé hoat ddng xuét kh&u uré tiép tuc 1a dong luc tdng trudng chinh clia Pam Ca Mau vdi doanh thu dat gan 1,194 ty dong, tdng 35%
so0 V@i cling ky, chiém 41% t6ng doanh thu trong quy.

Tir dau ndm 2024, Cong ty C6 phan Phan bén Dau khi Ca Mau (PVCFC, Hose: DCM) d& chudn bj 16 hang chét lugng cao, chinh thirc xam
nhap san pham vao hai thi trudng phan bon khé tinh cta thé gidi 1a Uc, New Zealand, ddng thdi tiép tuc chinh phuc chét lugng tir thi
trudng da cd clia Chau M§. New Zealand 1a mot thi truSng san sang tra gié rat cao so vdi cac nudc khac nhung lai ¢ nhitng yéu cau

kh&c khe vé chét lugng hang hda. Cong ty cling dang chuén bi 16 hang han 35,000 tan di Mexico
Hoat dong kinh doanh dudc cai thién nhd bién Igi nhuan gop tang manh.

Chi phi khau hao tai san c6 dinh trong Quy 1/2024 ti€p tuc giam manh chi con hon 57.3 ty dong so v&i mic 350.2 ty trong Quy 1/2023.
Chi phi gia von c6 xu hudng giam nhanh gitp cho bién Igi nhuan gdp dugc cai thién manh mé Ién gan 25%, qua do Igi nhuan gép cling
dugc cai thién tang tdng gan 25%, dat khoang 710 ty dong.

Chi phi khau hao Lgi nhuan gop
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Lac quan vé trién vong thi truéng phan boén.

Dién bién gia Uré tai Viét Nam ndm 2022 - 2024
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Ngudn: PSI téng hap

Gia phan bdn uré cé xu hudng dan hoi phuc trong nam 2024 sau khi tao day trong Quy 2/2023 trong b6i canh ngudn cung trén thé gidi
ti€p tuc bi siét chic khi Trung Quéc va Nga cling han ché xuét khdu. Hiép hdi Phan bon Thé gidi (IFA) du bao, tdng nhu ciu tiéu thu
phan bon trén toan cau ndm nay tang khoang 1.2%, cht yéu nhd nhu cau phan bén ting 6n dinh 5 - 7% tai khu vuc Nam A va My
Latinh.

Nhu cau tiéu thu phan bdn toan cau
giai doan tir 2021 - 2030
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Ngudn: Statista, Rabobank, PSI téng hgp
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Pong lu'c tang truéng dai han dén tir viéc sat nhap nha may NPK Han Viét.

Sang ngay 01/04/2024, tai Tp.HCM, Céng ty C6 phan Phan bén Dau khi C& Mau (PVCFC, Hose: DCM) va Tap doan Taekwang (TKG)
chinh thirc ti€n hanh L& ky két thda thuan ban giao Cong ty TNHH Phan bon Han-Viét (KVF) chinh thiic ndng téng cdng suat san xuat
san pham NPK |&n 660,000 t4n/ndm. Hién tai cdng suét ctia nha may NPK Ca Mau |a 300,000 t4n/ndm va lubn hoat déng tdi da cong

sudt. DCM co Igi thé hon so véi cac doanh nghiép NPK khac khi cé kha nang tu chi dugc ngudn phan uré dau vao.

San lugng kinh doanh phan bon NPK clia Cong ty cd su tang trudng kha I6n qua tirng ndm tir mdc 41 nghin tan trong nam 2021 Ién han
152 nghin tan trong nam 2023. Chung t6i ki vong véi si'c manh tir hé thong phan phdi da gay dung tir trude cung véi viéc nang luc san
xudt dudc gia tang thi trong nam 2024 san lugng kinh doanh phan bon NPK sé vugt 300 nghin tan.

Ngoai ra gia ban NPK chl yéu xac dinh trén gia nguyén liéu, vé phia doanh nghiép da chu dong ky két nhitng hgp dong dai han vé cung

c&p nguyén liéu san xuét cho san phdm NPK sé 1a yéu t& tao nén su’ ddt pha trong k&t qua kinh doanh dong san phdm nay cua cdng ty.

San luogng kinh doanh phan bon NPK
cua PVCFC (nghin tan)

i
. alll

Ngudn: DCM, PSI téng hop

Bén canh do, vdi vi tri chién ludc clia nha may phan bén NPK Han —
Viét tai khu Cong nghiép Hiép Phudc, huyén Nha Be, Thanh phd HO
Chi Minh cach bén cang Hiép Phudc 500m, day s la vi tri quan trong
dé& DCM c6 nhitng budc ti€n quan trong vao thi trudng tiém nang Tay

Nguyén va bong Nam BO.

Cong ty cling cd k& hoach dau tu xay dung thém kho chira rong 2ha
(20,000m2) tai day nham bd sung stic chita nguyén liéu va san pham.
Téng siic chira du kién tai Nha mdy NPK Han — Viét 1a 4.5ha
(45,000m2). Day sé la don bdy d€ Cong ty phat huy hoat déng xuét/
nhap khau va kinh doanh céc san phdm phan bon khac, ngoai ra viéc
tan dung dién tich kho bai I&n ctia KVF gitip DCM tiét giam chi phi luu

kho va gia tang su’ linh hoat trong viéc luu trit nguyén liéu dau vao

v \ S - i ’ P ~ . , ~ )
) A= dé san xuat NPK va cac san pham ty’ doanh cia DCM.
T ‘"\\\\Qﬁx&:’ P :
Nha mdy Dam Ca Mau
. ‘el ‘?’“1 K& tir ngay 15/07/2023, thué xuit khau phan bén NPK da
P o A sty an v , - AL ea
{ ~ giam vé 0%, day sé la dong luc tang trudng mdi cho Phan bon Dau
f’/ . € khi Ca Mau, d3c biét trong bi canh doanh nghiép con dang ddy manh

xuét khau.
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Chiing t6i duy tri du bao trién vong kinh doanh tich cu'c doanh thu va Igi nhuén sau thu& ndm 2024 ctia DCM & miic 17,360 ty
dong va 2,640 ty dong dua trén cac gia dinh chinh duGi day:

Trung Tam Phan Tich

(1) Dbiéu chinh gia phan bdn uré trung binh cad ndm 2024 1én 370 USD/tan, san lugng tiéu thu phan bdn uré ciia doanh nghiép trong
nam 2024 dudc cai thién 1én hon 890,000 tan.

(2) San lugng tiéu thu phan bon NPK trong nam 2024 gia dinh tdng Ién 300,000 tdn nhd viéc sat nhap M&A nha may phan bdn
NPK Han - Viét

(3) Chi phi kinh doanh dugc cai thién k& tir ndm 2024 khi nha may phan bén uré hét khau hao.
Pinh gia

Ching tdi str dung két hdp 2 phuang phép dinh gid Ia FCFE va phuang phap so séanh P/E. K&t qua dinh gid dudc chiing tdi thé hién trong
bang dudi day:

Phucng phap dinh gia Ty trong Két qua dinh gia (VND/cp)
Dong tién tu do cht sd hitu (FCFE) 50% 35,638
P/E 50% 47,094
Tong hgp két qua dinh gia 41,366

Khuyén nghi:

Két hop dinh gid dua trén cac gia dinh va tiém ndng tdng trudng cla cd phiéu DCM trén thi trudng, ching téi duy tri khuyén nghi MUA
ddi vdi c6 phiéu DCM.
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Bao cao tai chinh

K&t qua kinh doanh (ty VND) 2022 2023  2024F
Doanh thu thuan 15,925 12,602 17,360
Gia v6n hang ban (10,221)  (10,620)  (13,205)
Lgi nhuén gép 5,703 1,982 4,155
Doanh thu hoat dong tai chinh 4,353 687 2,493
Chi phi tai chinh (60) 27) (28)
Chi phi ban hang & quan ly doanh nghiép (1,351) (1,295) (1,662)
Lgi nhuan thuan tir hoat dong kinh doanh 8,645 1,346 4,958
Lgi nhuan khac 22 - -
Lgi nhuan trudc thué 4,596 1,251 2,887
Lgi nhudn sau thué 4,321 1,108 2,640
Lgi nhuén sau thué cta cé dong cong ty me 4,321 1,108 2,640

Lgi nhuén sau thué cia c6 dong khdong

kiém soat

Bang can doi ké toan (ty dong)

Tai san ngan han 11,624 13,244 12,666
1. Tién & tuong duong tién 2,126 2,284 2,216
1I. DAu tu tai chinh ngdn han 6,812 8,242 6,472
II1. Cac khoan phai thu ngdn han 188 389 511
IV. Hang t8n kho 2,283 2,137 3,272
V. Tai san ngén han khéc 216 191 194
Tai san dai han 2,543 2,034 3,023
1. Cac khoan phai thu dai han - - 0
1. Tai san c8 dinh 2,240 1,726 2,953
II1. Tai san dai han khac 303 308 70
Téng tai san 14,167 15,278 15,689
NG phai tra 3,561 5285 4,648
I. N¢ ngan han 2,874 4,525 4,234
1. Khoan phai tra ngén han 1,028 1,408 1,883
2. Vay & ng thué tai chinh ngdn han 3 846 2
IL. Ng dai han 687 759 413
1. Cac khoan phai tra dai han 686 756 411
2. Vay & ng thué tai chinh dai han 1 3 2
Vé&h chii sé hitu 10,605 9,993 11,041
1. V8n diéu 18 5,294 5,294 5,294
2. Thing du von ¢6 phan - - -
3. Lgi nhuan d€ lai va cac quy 5,279 4,668 5,719
4, Lgi ich c8 déng khéng kiém soét 29 28 28
5. Nguon von khac 4 4 4
Tong ngudn von 14,167 15,278 15,689
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Chi s6 chinh

Pinh gia

EPS

BVPS

C8 tiic

Kha nang sinh I6i
Bién Igi nhudn gdp
Bién EBITDA

Bién LNTT

ROE

ROA

Tang truéng

Doanh thu

Lgi nhuan gop

Lgi nhudn sau thué
EPS

T6ng tai san

VCSH

Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san

NG/VCSH

Kha ndng thanh toan lai

vay

Trung Tam Phan Tich

8,162
20,033
18%

36%
38%
29%
48%
34%

61%

105%
135%
135%
28%
42%

4.04
3.25
0.25
0.34

448.33

2,094
18,876
30%

16%
20%
10%
11%

8%

-21%

-65%
-74%
-74%
8%
-6%

2.93
2.45
0.35
0.53

124.23

4,986
20,856
30%

24%
120%
17%
25%
17%

38%

110%
138%
138%
3%
10%

2.99
2.22
0.30
0.42

105.34
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng 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, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cung Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that c thé xay ra khi déu tu hodc thong tin sai
Iéch vé déi tugng dugc nhic dén trong bdo cdo nay.
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