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GIU - Gia muc tiéu: 24.104 VND (-0,19%)

Tinh hinh kinh doanh nam 2023 cua DCM khdng con thuén lgi va duy tri Igi nhudn cao nhw
ndm 2022. Tuy nhién, gia c¢6 phiéu da giam vé mirc chiét khau trong khi hoat déng san xuét
kinh doanh cda céng ty van én dinh. Chang t6i khuyén nghij GIU cé phiéu DCM véi mire dinh
gi4 24.104 dong/cé phan véi cac luan diém sau: (1) Ngudn lwe tai chinh manh, cong ty da tra
hét norvay, cé tirc cao (2) Gia phan béon gidm |am giam lgi nhuén.

Théng tin cap nhat
Gia ban phan bon giam nhanh hon gia khi nguyén liéu trong cac thang dau nam 2023

Gia Urea trén thi trwéng thé gidi tiép tuc giam do ngudn cung tlr Nga va Trung Quéc ting. Gia Urea
Ca Mau ban ra thang 2/2023 da gidm hon 24% so v&i cudi ndm 2022. Trong khi dd, gia khi nguyén
liéu c6 xu hwéng gidm cham lai. Gia hop déng ky han ddu FO 180cst Singapore céac thang ndm 2023-
2024 da tang khoang 15% so v&i mirc gid twong (ng tai thei diém cudi nam 2022,

Két qua kinh doanh nam 2022 tang trwéng vwot bac:

Quy 4/2022, gia phan bén diéu chinh gidm nhwng DCM van tang truéng 11% vé doanh thu twong
rng 4.458,5 ty ddng, trong khi lgi nhuan chi giam 8,5% so véi cuing ky, dat 1.000,8 ty ddng. Nhe két
qua rat tét 3 quy truec, Ity ké ca nam 2022, doanh thu thuadn cGa DCM dat 15.924,5 ty déng, loi
nhuan trwdc thué dat 4.316 ty déng, 1an lwot ting 67,4% va 137% so v&i nam 2021.

Rui ro dau tw

Thay d6i tte chinh sach xuét khdu phan bén ctia Nga va Trung Quéc cé thé khién gia phan bén
bién dong manh: Cac chinh sach han ché xuat khdu phan bén cla 2 nwéc xuat khau phan Urea néi
riéng va phan bon néi chung Ién nhat thé gi¢i da dwoc mé ra hodc sap hét han khién nguén cung
phan boén tang va lam gia phan bén diéu chinh giam manh.

Gia phan bén c6 thé giam nhanh nhiéu hon mipc giam cua gia khi nguyén liéu dau vao: gia dau
thé gidi cling c6 xu hwéng diéu chinh gidm nhwng khéng ddng pha véi mire gidm gia phan Urea. Hién
xu hwéng gidm gia dau dang cham hon mdrc gidm gia phan Urea.

Giao dich cd phiéu DCM Ngay béo cao 13/03/2023
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VNINDEX -1.1% 4.5% 11.1% -18.3% Ty 16 S& hivu nwdc ngoai 10,1%
Chi tiéu Pon vi 2022A 2023F 2024F 2025F 2026F 2027F
Doanh thu thuan Ty déng 15,925 11,431 10,316 10,859 10,939 11,022
Loi nhuan gop Ty ddng 5,703 2,349 1,493 1,542 1,548 1,508
Bién loi nhuan gép % 35.8% 20.5% 14.5% 14.2% 14.2% 13.7%
EBIT Ty déng 4,657 1,627 862 871 879 844
Loi nhuan trwécthué Ty déng 4,596 1,597 822 836 842 808
Loi nhuan sau thué Ty déng 4,321 1,469 756 761 766 727
Thu nhap m&i cp-EPS  Déng 8,153 2,600 1,248 1,251 1,244 1,163
Tang truéng EPS % 136.7% -68.1% -52.0% 0.2% -0.6% -6.5%
P/E Lan 2.8 8.9 18.6 18.5 18.6 19.9
P/B Lan 1.2 1.1 1.1 1.1 1.0 1.0
EV/EBITDA Lan 1.79 2.83 12.03 11.93 11.83 12.23
ROE % 40.7% 13.1% 6.6% 6.5% 6.4% 6.0%
ROA % 30.5% 9.8% 5.0% 4.9% 4.9% 4.5%

Ngubn: DCM, KNC MBS
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Doanh thu va Igi nhuan ndm 2022 cao nhéat tir trweéc dén nay

Nh& thuan lgi tir gia ban phan bén téang cao, hoat dong cda nha may dat 114% cong
suét, gilp doanh thu va lgi nhuan dat con sé cao nhét tir khi hoat déng. Tinh chung,
san lwong tiéu thu dat gan 1,1 triéu tAn phan bén, hon 916 nghin tdn Urea quy dbi
trong d6 Urea dat 830 nghin tAn, NPK Ca Mau dat 87 nghin tan, san lvong tw doanh
dat 120 nghin tan.

Ké hoach kinh doanh 2023 dwa trén kich ban than trong

Doanh thu va lgi nhuan nadm 2022 dat dwoc nhé vao gia phan bén tang cao dét bién.
Gi4 phan bon da tao dinh vao gitra nam 2022 va diéu chinh gidm cho t&i nay. Xu
hwéng gidam gia phan bon van tiép tuc duy tri trong ndm 2023 va cé thé kéo dai sang
nam 2024. Trong khi d6, gia dau FO va Brent thé gi&i (1a can c tinh gia khi nguyén
lieu)

V6i dw bao gia phan bon sé gidm trong ndm 2023, cong ty dat ké hoach san xuét 882
nghin tan Urea quy d6i giam khodng 4% so v&i mirc thuc hién nam 2022. Chi tiéu ké
hoach vé&i san lwong tiéu thu va hang kinh doanh 1an Iwot 1& 760 nghin tdn Pam Ca
Mau, 100 nghin tn san phdm géc Urea, 160 nghin tAn NPK va 211 nghin tan phan
boén tw doanh.

Vé ké hoach tai chinh, DCM dv kién dat doanh thu 13.458,5 ty déng; loi nhuan sau
thué 1a 1.383,1 ty ddng.gidm lan lwot 15,5% vé doanh thu va 68% vé lgi nhuan sau
thué. Tuy nhién, mtrc loi nhuan sau thué nay van gép ddi loi nhuan ndm 2020.

Chung t6i danh gia, DCM dat ké hoach kha than trong. V&i trién vong tiéu thu san
phdm kha 6n dinh va gia phan bon binh quan van & mic tét cong thém chi phi tai
chinh ha, nhiéu kha nang DCM sé& vuot ké hoach dé ra.
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Cé tlpc tién mit sé & mipc cao trong cac nam t&i

Nh¢ lgi nhuan cao dét bién nam 2022 va hoan thanh khiu hao nha may trong nam 2023, du kién ty 18 tra cb tirc tién mat cia DCM sé tang manh. Cb tirc nam 2022 hién & mc 1.800d/cp, dw kién
cb tirc ndm 2023 ciling sé & murc 1.600d/cp.

Tai thoi diém cudi ndm 2022, Tbng tai san ctia DCM dat 14.167 ty ddng, tang thém 3.095 ty ddng so véi dau ndm, chd yéu tang & tién va tién glvi c6 ky han.

Tién, twong dwong tién, dau tw tai chinh ngan han tang thém 4.148 ty déng khi dat 8.938 ty déng, chiém ty trong I&n dén 63% Téng Tai san

Khoan phai thu, hang tdn kho van dwoc kiém soat tét, khong cé su bién dong bat thuweng so véi dau ndm, 1an lwot chiém ty trong 1,3% va 16% tbng Tai san.

Vay no ngén va dai han hién gidm xuéng murc rat thap, chi con 3,6 ty ddng. Cong ty da trd hét no vay xay dwng nha may urea tlr cudi ndm 2021, no' vay xay dwng nha may NPK ciing da tat toan
xong va hién chi con lai khodn vay nhd trong géi dau tw tai san cé dinh chwa dén han tra.

Trong ky DCM da trich 948 ty ddng dé tra cb tirc véi ty 1& 18% nhwng loi nhuan chwa phan phéi ldy ké van & 3.018 ty dong.
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Dong tién hoat déng kinh doanh luén dwong

Hoat ddng san xuét va kinh doanh én dinh gitip dong tién hoat déng kinh doanh tét, cho phép Cong ty thuc hién dw 4n dau tw mé rong ndng luc san xuat (NPK), trd no vay dung
ké hoach va trd cb tirc déu dan khoang 8% tlr 2018-2021. Vi lgi nhuan dét bién, DCM da diéu chinh ty 1& trd cb tirc ndm 2021 tir 5% lén mirc 18%. Ty lé trd cb tirc ndm 2022
cling ting t&r murc 5% I&n 25% va dy kién ké hoach cb tirc ndm 2023 sé & mirc 16%. Chinh séach tré cé tirc cao cé thé dwoc DCM duy tri nhd dong tién 6n dinh trong cac nam téi
va day la mot diém cong clia DCM.

Liru chuyen dong tien Cb tirc bing tién hang nim va ty I8 lgi nhuan chia cé tirc

7,000

3,000 r
6,000 5,732 ]
5,000 2,500
4,000
3,000 2,000
2,569 r
2,000 . -
78T L
1,000 =efs 1,500
0 —210 |
\'17% -549 1,000
-1,000 +395
T -2,385 i
-2,000 \7__107 '
-1,631 500 I
-3,000
2019 2020 2021 2022
o o ) 2018 2019 2020 2021 2022 2023KH
Dong tien thuan hoat déng kinh doanh Dong tién thuan hoat dong dau tw
= C5 tirc béing tién mat (trai-ddng/cd phan) ——Ty & lgi nhuan tra cb tic

Dong tién thuan hoat déng tai chinh

Ngubn: DCM, KNC MBS



CTCP PHAN BON DAU KHi CA MAU (HSX - DCM)

[ 4
- MBS

Panh gia tinh hinh nam 2023

Hoat d6ng san xuét clia nha may Urea cuia cong ty dang 6n dinh, ddm bao san xuét theo
nhu cdu cla thj trwong. Véi nhu cau thj trwong c6 xu hwéng gidm, nha may c6 ké hoach
diéu chinh gidm nhe san lwong san xuat dé can ddi véi kha néng tiéu thu. Nha may NPK
céng nghé Uré héa Idng véi cong suét 300 nghin tAn/nam da dwa san pham ra thi trwong
dwoc 2 nam. San lwong tiéu thu NPK cia DCM dang tang dan tirng ndm.

Dé bl dép sut gidm nhu cAu tiéu thu phan bon trong nwéc, DCM cé thé tang cwdng xuét
khdu san phdm Urea d&c biét la thi trwéng Campuchia véi sdn phdm Urea hat duc da
chiém Iinh dwoc 30% thi phan. Theo wéc tinh cla ching t6i, san lwong tiéu thu Urea nam
nay sé dat khodng 800 nghin tan, thdp hon nam 2022 nhwng van cao hon du kién cla
DCM. V&i san pham NPK, cong ty dwa ra ké hoach tiéu thy 160 nghin tan tang gan gap doi
so v&i ndm 2022 nhwng véi tinh hinh tiéu thu san phdm cac ndm trwéc, ké hoach trén
hoan toan cé thé thwc hién duwoc.

Dw phéng doanh thu thuan va lgi nhuan sau thué ndm 2023 c6 thé dat 1an lwot 11.431 ty
dbng va 1.469 ty déng, gidm 28% va 66% so véi thuc hién 2022.

Giai doan 2023-2027

Chung t6i dw b4do nha may san xuat Urea Ca Mau van hoat ddng én dinh, san xuét dat
cong suét thiét ké 800 nghin tAn/ndm. San phadm phan NPK d& san xuét va tiéu thu di vao
4n dinh, san lwong san xuat va ban hang tlr mirc thap sé tdng nhanh tir ndm 2023 va dat
day du cdng suat 300 nghin tAn ndm 2025.

V&i sw bd sung tlr mat hang NPK, khodn tién mat tlr i nhuan ndm 2022 va hoan thanh
khau hao nha may trong ndm nay, loi nhuan cac ndm sau sé& van duy tri & mc cao hon
murc nam 2020.

Dinh gia cé phiéu
Chuang t6i xac dinh gia muc tiéu cudi ndm 2023 cla cbé phiéu DCM & mic 24.104

dongl/cé phiéu dua trén phwong phap dinh gia chiét khdu dong tién FCFE. Mtc gid muc
tiéu twong ng P/E forward khodng 9,3 lan (dw phéng EPS 2023F khodng 2.600 déng/cp).

Chi tiéu Pon vi FY22A FY23F FY24F FY25F FY26F FY27F
Gia dau (Brent) Usd/thing 71,5 100,0 92,0 87,5 82,0 80,1
San lwong ban hang Nghin tan 1.037 1.135 1.196 1.284 1.293 1.302
- Ure Ca Mau Nghin tan 830 800 800 800 800 800
- NPK Ca Mau Nghin tan 87 160 221 300 300 300

Doanh thu thun Ty dong 15.925 11.431 10.316 10.859 10.939 11.022

Tang trwéng d.thu Ty dong 61,3% -28,2% -9,8% 5,3% 0,7% 0,8%

Loi nhuéan gop Ty dong 5.703 2.349 1.493 1.542 1.548 1.508

EBIT Ty dong 4.657 1.627 862 871 879 844

Loi nhuan tredc thué Ty dong 4.596 1.597 822 836 842 727

Loi nhuén sau thue Ty dong 4.321 1.469 756 761 766 701

Loi nhuén CB CT me Ty dong 4.316 1.456 741 742 744 27

Thu nhap cb phan bong 8.153 2.600 1.248 1.251 1.244 1.163

Tang trwdéng EPS % 137% -68% -52% 0% -1% 7%

Pinh gia c6 phiéu
Pinh gia DCF — FCFE
Chi phi vén chii sé& hiru % 12,88%

T&ng trwéng dong tién sau ndm 2027 % 1,00%
Hién gia dong tién 2023-2027F Ty dong 4.724
Hién gia dong tién sau nam 2027F Ty dong 4.420
Tién twong dwong tién cudi ndm 2023 Ty déng 4.426
Gia tri doanh nghiép Ty ddng 13.570
No dai han cudi nam 2023 Ty ddng 809
Gia tri vén chd sé& hiru Ty dong 12.761
Sé lwgng cb phan Co phan 529.400.000
Gia tri c¢b phiéu DPdng/cp 24.104
5

Nguén: Bloomberg, DCM, KNC MBS
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Két qua kinh doanh 2022A
Doanh thu 15,925
Gia vbn hang ban 10.221
Loi nhuan gop 5.703
Doanh thu tai chinh 60
Chi phi tai chinh 1.351
Chi phi ban hang & QLDN 3
Thu nhap khac 4.593
Loi nhuan trwde thué 4.596
Loi nhuan sau thué 4.321
Loi nhuan cb doéng cong ty me 4.316
Loi nhuan cb déng thiéu s 5

Tai san- Ngudn vén

Tai san ngan han 11.624
Tién. TD tién va BT TC ngén han 8.938
Khoan phai thu 188
Hang tdn kho 2.283
Tai san ngén han khac 216
Tai san dai han 2.543
Tai san cb dinh 2.207
Tai san d& dang dai han 33
Tai san dai han khac 303
Téng tai san 14.167
No phai tra 3.561
No phai tra ngan han 2.874
Phai trd nguwoi ban ngan han 2.568
Vay va no thué tai chinh ngan han 3
Phai tra ngén han khac 304
No phai tra dai han 687
Vay va no thué tai chinh dai han 1
Phai tra dai han khac 686
Vén chi s& hivu 10.605
Vén gép cla chd sé hiru 5.294
Loi nhuan sau thué chwa phan phéi 2.264
Quy dAu tw phat trién 3.018
Loi nhuan sau thué chwa phan phéi 29
Téng ngudn vén 14.167

2023F
11.431
9.082
2.349
30
1.029
15
1.582
1.597
1.469
1.456
13

13.523
11.038
407
1.941
137
1.424
1.048
73
303
14.948
3.717
2.908
2.563

343
809

808
11.230
5.294
2.264
3.641
32
14.948

2024F
10.316
8.823
1.493
40
928
10
812
822
756
741
15

2024F
13.707
11.330
367
1.885
124
1.366
1.010
53
303
15.072
3.612
2.802
2.490

309
811

811
11.460
5.294
2.264
3.868
35
15.072

2025F
10.859
9.317
1.542
35
977
10
826
836
761
742
18

14.183
11.674
387
1.991
130
1.307
971
33
303
15.489
3.794
2.958
2.629

326
837

837
11.695
5.294
2.264
4.099
38
15.489

2026F
10.939
9.391
1.548
38
984
10
832
842
766
744
22

14.582
12.055
390
2.007
131
1.197
882
13
303
15.780
3.844
2.981
2.650

328
863

863
11.936
5.294
2.264
4.335
43
15.780

Lwu chuyén dong tién

Dong tién thuan hd kinh doanh

Dong tién thudn hd dau tw
Dong tién thuan hd tai chinh

Hé s6 tai chinh
Hé s6 hiéu qua
Bién lgi nhuan goép
EBITDA Margin
Bién lgi nhuan rong
ROE
ROA

Hé sé tang trwdng
Tang trwdng doanh thu
Tang trwdng LNTT
Tang trwdng LNST
Tang trwéng EPS

Hé s6 thanh khoan

Hé sbé thanh toan hién hanh
Hé sb thanh toan nhanh

No phai tra/Téng tai san
No phai tra/Vén chi so hivu

Hé sb dam bao chi phi lai vay

Hé sé dinh gia
Loi suét cd tirc
EPS (VND)
BVPS (VND)

2022A
5.732

-2.385
-1.631

2022A

35,8%
38,0%
27,1%
40,7%
30,5%

61,3%
135,0%
136,7%
136,7%

4,04
3,25
0,25
0,34
77,10

7,8%
8.153

19.978

2023F
3.138

-113
=725

2023F

20,5%
26,8%
12,7%
13,1%
9,8%

-28,2%
-65,3%
-66,3%
-68,1%

4,65
3,98
0,25
0,33
54,01

6,9%
2.600

21.153

2024F
917

-528

2024F

14,5%
9,9%
7,2%
6,6%
5,0%

-9,8%
-48,5%
-49,1%
-52,0%

4,89
4,22
0,24
0,32
21,46

4,3%
1.248

21.582

2025F 2026F
944 929
-296 -246
-503 -503
2025F 2026F
14,2% 14,2%
9,5% 9,5%
6,8% 6,8%
6,5% 6,4%
4,9% 4,9%
5,3% 0,7%
1,7% 0,7%
0,2% 0,2%
0,2% -0,6%
4,80 4,89
4,12 4,22
0,24 0,24
0,32 0,32
24,81 23,36
4,3% 4,3%
1.251 1.244
22.019 22.465

Nguén: DCM ,KNC MBS
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Trudng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Trai phiéu

Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang lugng - Dau khi Vat liéu xay dung

Chu Thé& Huynh_ Duong Thién Chi_

Thuc pham — D6 uéng Bat dong san - Tai chinh
Nguyén Thanh Cong__ Pinh Cong Luyén_

Tai chinh - Ngan hang Hang tiéu dung — Ban lé
Do Lan Phuong_Phuong. Dol an@mbs.com.vn Pham Thuy Trang _

Hé Théng Khuyén Nghi: Hé théng khuyén nghi cia MBS dugc xay dung dua trén mirc chénh léch ciia gid muc tiéu 12 thang va gia cb phiéu trén thi truong tai thoi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Puoc thanh 1ap tir thang 5 nam 2000 boi Ngan hang TMCP Quan d6i (MB), Cong ty CP Chimng khoan MB (MBS) 1a mét trong 5 cong ty chimg khoén dau tién tai Viét Nam. Sau nhidu nim khéng ngimg phét trién, MBS da tré thanh mét trong nhiing cong ty chimg khoan hang dau Viét
Nam cung cép cac dich vu bao gdm: mdi gidi, nghién ctru va tu vin du tu, nghiép vu ngan hang diu tu va cac nghiép vu thi truong vén. Mang ludi chi nhanh va cac phong giao dich cia MBS da duoc md rong va hoat dong c6 hiéu qua tai nhidu thanh phé trong diém nhu Ha Noi, TP,
HCM, Hai Phong va c4c viing chién lugc khac, Khach hang cia MBS bao gdm cac nha du tu c& nhén va té chire, céc té chire tai chinh va doanh nghiép, La thanh vién Téap doan MB bao gdm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy ddu tw MB (MB Capital), Cong ty Quan
Iy no va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc 16n v& con ngudi, tai chinh va cong nghé dé cé thé cung cip cho Khach hang cac san phim va dich vu phii hop ma rét it cac cong ty chimg khoén khac c6 thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nim 2020 thudc vé Cong ty CP Chung khoan MB (MBS), Nhiing théng tin sir dung trong béo c&o duoc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xéc ctia ching, Quan diém thé
hién trong béo céo nay I cua (cac) tac gia va khong nhit thiét lién hé vai quan diém chinh thirc cia MBS, Khdng mét thng tin ciing nhu y kién ndo dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/bén bét ky chimg khoan nao, Béo céo nay khong dwoc phép sao chép, tai
ban béi bét ky ca nhan hodc té chirc nao khi chwa duwoc phép cua MBS.

MBS HQI SO
Toa Nha MB, 21 Cat Linh, Déng Da, HA Noi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn 7


http://www.mbs.com.vn/
mailto:Phuong.DoLan@mbs.com.vn

