CONG TY €6 PHAN CHUNG KHOAN DAU KH1 Trung Tam Phan Tich

CTCP PHAN BON DAU KHI CA MAU (HOSE: DCM) — CAP NHAT PHDCP NAM 2024

Nganh PHAN BON

Chi tiéu chinh (ty dong)

2022 2023
Doanh thu thuan 15.295 12.602
Lgi nhuan gbp 5.703 1.982
EBITDA 4.607 1.262
LN rong 4.321 1.108
EPS (VND) 8.152 2.094
BVPS (VND) 20.033 18.876
ROE (%) 47,7% 10,8%
ROA (%) 34,2% 7,5%
Dién bién gia co phiéu
mm— KGD (tr cp) (phai) Gia (trai) (VND)
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Co6 dong I6n (cap nhat dén 12/06/2024)

Mar-24

Apr-24
May-24

Tap doan dau khi Viét Nam
C6 dbng khac

75.56%
24.44%

CHUYEN VIEN PHAN TiCH
T6 Quoc Bao

baotq@psi.vn

WWwWw.psi.vh

TRIEN VONG TU GIA PHAN BON PHUC HOI, PAU TU GIA TANG NANG
LUC SAN XUAT VA LUAT THUE VAT POI VOT SAN PHAM PHAN BON

Nha may Han Viét da co 1ai sau 1 thang van hanh. Trong thang 4, DCM da
ti€p quan 100% von tai Cong ty TNHH Phan bdn Han — Viét (KVF). Chi trong 1
thang dau ti€p quan va van hanh, nha may da cd Igi nhuan. Dy kién viéc ti€p quan
nha ma sé gilp DCM gia tang nang luc san xuat NPK trong nam 2024 thém 60-70
nghin tan.

Gia phan bon giam manh dudc ky vong sé phuc hé6i trong nam 2024. Do
gia phan bdén giam manh nén két qua kinh doanh DCM trong nam 2023 IUi sau so
V@i cung ky. Trong ndm 2024, DCM tiép tuc dat muc tiéu than trong vdi doanh thu
11,9 nghin ty dong, Igi nhuan sau thué ké hoach la gan 795 ty dong.

Dién bién gia Uré tai Viét Nam nam 2022 - 2024
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Pam Ca Mau dat ké hoach trong tam cho 3 linh vu'c chinh bao gém dau
tu, chuyén déi s va ESG. Doanh nghiép dang téng t6c tap trung thuc hién céc
muc tiéu dé ra theo ké hoach 5 nam 2021-2025. Trong nam 2024, DCM du ki€n
tdng mdc dau tu khoang 1.582 ty ddng, véi gan 58% la von chi. Toan bd dugc
sir dung dé€ dau tu xay dung cd ban va mua sdm trang thiét bi.

Thué VAT ddi véi san pham phén bén cé thé dudc sira d6i ké tir nam
2025. Dy kién trong ky hop th(r 2 ctia Qudc hoi sé thong qua va ap dung Luat
thué€ VAT lién quan dén mat hang phan bon. Khi ap dung Luét thué VAT 5% nhu
trudc day, doanh nghiép phan bédn sé cé ca hoi khau trtr, thi du ki€n chi phi clia
COng ty nam 2024 cb kha nang hoan thué 250 - 270 ty dong néu Luat dugc ap
dung trong ndm 2024.

Pam Ca Mau chia cd tirc tién mat 20% trong vong 30 ngay sau Pai hdi
dong co ddng thu'dng nién 2024, Vé phuong an phan phdi Igi nhuén, trich 1ap
cac quy, chia ¢6 tlic ndm 2023, Dai hdi da thdong qua phuang &n chia ¢d tdc ndm
2023 bang tién & mic mirc 20% vén diéu 1€ va dugc chi tra trong vong 30 ngay.
K& hoach chi tra cd tlc cho ndm 2024 1a 10%.
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Nha may Han Viét da co lai sau 1 thang van hanh. Trong
thang 4, DCM da ti€p quan 100% von tai Cong ty TNHH Phan bdn
Han — Viét (KVF) — dan vi ¢ von diéu Ié 2,1 ngan ty dong, s& hitu
nha may phan bén cd tdng mirc dau tu’ 60 triéu USD. Nha may Han
- Viét di vao hoat dong 2016 dén nay lién tuc thua 16, tuy nhién chi
trong vong 1 thang tai cau tric va dua vao hé sinh thai cia bam Ca
Mau, nha mdy da bat dau cé I5i. Du kién, viéc c6 thém nha may
KVF sé gilp DCM c6 thém khoang 60-70 ngan tan NPK trong nam
2024.

Viéc M&A nha may san xuat NPK, muc tiéu dugc chia 2 giai doan,
dau tién 1am kho chira hang hda dé€ phan phdi § mién Trung nhap
tr cdng Quy Nhan. Giai doan 2 mdi dau tu lién quan dén san xudt.
Dy ki€n tam thang 8 dua kho & Quy Nhan vao van hanh khai thac.

Nh mdy Dam Ca Mal}\;?f Kho d6 chifa 30.000 - 40.000 t&n phan bon cac loai.
Tl B
f * “";_“if-fj Bén canh dd KVF cd vi tri chién lugc, ndm cach cang Hiép Phugc chi
| W7 e s L s s , L
[l; / e 500 m, thuan Igi trung chuyén hang hoa va déng gép cho qua trinh

hoan thién nén tang logistics.
Hinh 1. Vj tri chién luoc cda nha may NPK Han Viét. Ngudn: PSI téng hop
Gia phan bon giam manh dudc ky vong sé phuc hé6i trong nam 2024. Do gia phan bén giam manh nén két qua kinh doanh DCM

trong nam 2023 Ui sdu so vdi cung ky. Trong nam 2024, DCM ti€p tuc dat muc tiéu than trong véi doanh thu 11,9 nghin ty dong, Igi
nhuan sau thué ké hoach la gan 795 ty dong.

Dién bién gia Uré tai Viét Nam nim 2022 - 2024
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Ngudn: DCM, PSI téng hop
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PSI
Chi tiéu san lrong
STT Chi tiéu Don vi tinh K¢ hoach 2024
1 Sdn lwong san xuat
1.1 | Uré quy doi Nghin tin 892
Trong do: Dgm chirc nang Nghin tdn 110
1.2 | NPK Nghin tan 180
2 San lwgng kinh doanh
2.1 | Uré Nghin tan 748.5
2.2 | Dam chiric nang Nghin tan 110,0
2.3 | NPK Nghin tan 180.,0
2.4 | Phan bon tu doanh Nghin tan 248.0

Keé hoach tai chinh

STT Chi tiéu | Ponvitinh | Kéhoach 2024

I | Chi tiéu tai chinh (Cong ty hop nhit)

1 Tong doanh thu Ty dong 11.878,2
2 | Loi nhuan trudc thué Ty dong 841.4
3 Loi nhuén sau thué Tv déng 794.8
I | Chi tiéu tai chinh (Cong ty me)

1 | Vén chu so hiru Ty dong 9.850,2
2 Tong doanh thu Ty dong 11.080.8
3 | Loi nhuan trude thué Ty dong 839,3
- Loi nhuan sau thué Ty dong 793.6
5 | Ty suat loi nhuan trudc thué/Von CSHCK % 8.5%

Bang 1. K€ hoach kinh doanh 2024 cda DCM. Ngudn: Tai liéu BHPCD DCM 2024

Pam Ca Mau dit ké hoach trong tam cho 3 linh vu'c chinh bao gom dau tu, chuyén déi s6 va ESG. Doanh nghiép dang téng
toc tap trung thuc hién cac muc tiéu dé ra theo k& hoach 5 ndm 2021-2025. Trong ndm 2024, DCM du kién tdng mirc dau tu khoang
1,582 ty dong, vdi gan 58% la von chu dau tu cho cac mang sau:

(1) N&ng cap tiép hang muc ha ting cd sd san xuét tai nha may, cu thé 1a du 4n mé réng mai che, dau tu’ hé théng dua phan bén
tu déng xudng xa lan, dau tu du an nang lugng ap mai...

(2) Gia tdng cd sd vat chat va ha ting, DCM vira thuc hién M&A Phan bén Han — Viét vdi tdng 23,6 triéu USD. Ngoai ra, doanh
nghiép con dau tu trung tAm nghién cltu phat trién 22,7ha tai Thach Hda, tinh Long An; dau tu’ vao kho nha may NPK Binh
Pinh — Quy Nhon...

(3) Tép trung vao cac hang muc lién quan dén cai hodn ndng cao cdng suét va hiéu sudt thu hdi san pham tai day chuyén san xuat
hién hitu tai nha may Pam Ca Mau. Trong d6, DCM dang d&u tu cho phan xudng, dé thu hdi khi CO2 va san xudt CO2 thuc
pham vdi cdng suét 8.000 — 9.000 t3n/n3dm.

Thué VAT ddi véi san pham phéan bén cé thé dudc sira doi ap dung ké tir nam 2025. Du kién trong ky hop thir 2 ctia Quéc hoi
s€ thong qua va ap dung Luat thué VAT lién quan dén mat hang phan bén. Khi ap dung Luat thué VAT 5% nhu trudc day, doanh nghiép
phan bon sé cé ca hoi khau trlr, thi du’ kién chi phi cia Cong ty nam 2024 cé kha nang hoan thué 250 - 270 ty dong néu Luat dugc ap
dung trong ndm 2024.
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Trung Tam Phan Tich

Pam Ca Mau chia cé tirc tién mit 20% trong vong 30 ngay sau Pai hdi dong c6 dong thudng nién 2024. V& phuong an
phén phdi Igi nhuén, trich 14p cac quy, chia cd ti'c ndm 2023, Pai hdi da thdng qua phuang an chia b tic ndm 2023 bang tién & mirc

mirc 20% v6n diéu Ié va dudc chi tra trong vong 30 ngay k& tir ngay hop Dai hdi dong ¢ déng thudng nién ndm 2024. K& hoach chi tra
6 tlic cho ndm 2024 13 10%.
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PSI

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
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 3, toa nha s6 53 Lé Hong Phong,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Quan Hai Chau, Tp. Ba Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i clia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gitr chitng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu ciia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tdn that co thé xay ra khi dau tu’ hodc thdng tin sai

léch vé déi tugng dugc nhic dén trong bao cdo nay.
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