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Nganh Phan bén
KHUYEN NGHI MUA
Gia muc tiéu 41,150
Gia hién tai 36,850
Thay ddi +11.67%
Ngdy 04/11/2024
Mot so chi tiéu chinh 2023  2024F
Doanh thu thuan (ty VND) 12,571 12,883
LN gbp (ty VND) 2,032 2,651
EBIT (ty VND) 1,265 1,766
LN réng (VND) 1,110 1,606
Tang trudng LNR (%) 74% 45%
EPS (VND) 2,097 3,034
Tang trudng EPS (%) -74% 45%
BVPS (VND) 18,820 20,847
ROE (%) 10.8% 15.3%
ROA (%) 7.6% 10.8%
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LAI GOP TANG MANH VUOT HON 2 LAN CUNG KY

Chi phi gia von giam hd trg ting trudng Igi nhuan. Trong Q3.2024, Igi
nhuan gop tang han 2 [an cling ky nhd gid von giam 20% YoY xudt phat tir: (1)
Nha may uré hét khau hao gitp chi phi khau hao giam manh 79% YoY; (2) Chi
phi nguyén vat liéu gidm 33% YoY nhg gia khi (chiém khoang 60% gia von) neo
theo gia dau giam. Theo do, bién gop cai thién I1én 14% so vdi mirc 6% clng ky.
L{y k& 9T.2024, doanh thu thuan dat 9,242 ty dong (+2% YoY) va Igi nhuan sau
thué€ dat 1,056 ty dong (+71% YoY). Nhu vady, DCM da hoan thanh 78% ké
hoach doanh thu, vugt 33% ké hoach Igi nhuan nam 2024.

Quy m6 mang NPK tiép tuc mé rong nhé dong gop ciia nha may mai.
NhG tdn dung t6t nhitng Igi thé clia KVF, trong Q3.2024, san lugng tiéu thu dat
41,000 tan (+42% YoY) hd trg doanh thu mang NPK ti€p da ting trudng &n
tugng 86% YoY. Liy ké 9T.2024, doanh thu mang NPK dat 1,832 ty dong (+74%
YoY), riéng KVF déng gép khoang 27%. Ty trong mang NPK trong cd ciu téng
doanh thu thuan cla DCM md& réng nhanh chdng tir 12% (9T.2023) Ién 20%
(9T.2024). Ching tdi ky vong mang NPK s& mang lai trién vong tdng trudng
doanh thu dai han cho doanh nghiép.

Thi trudng uré ndi dia du’ bao soi dong hon tir cuéi nam 2024: (1) Thi
truding trong nudc bat dau vao vu mua cao diém Ddng Xuan; (2) Diéu kién thdi

ti€t thuén Igi han cho san xuat nong nghiép khi EI Nino két thic.

Huéng Igi nhd Luat Thué GTGT sira ddi: Ky vong chinh sach Thué GTGT 5%
doi v8i phan bén sé dudc théng qua vao Ky hop th 8, Qubc hoi khda XV va cd
hiéu luc tir nam 2025 gilp cac doanh nghiép san xuat phan bdn tang tinh canh
tranh v&i phan bon nhap khiu nhd cé du dia gidm gid ban phan bdn ndi dia,
trong khi gia ban phan bén nhap khau co thé téng thém 5%.

Chung t6i diéu chinh du bao doanh thu va Igi nhuan sau thué nam 2024 cla
DCM la 12,883 ty dong (+2.5% YoY) va 1,606 ty dong (+44.7% YoY). Pinh gia
muc tiéu 12 thang cho c¢d phiéu DCM é mirc 41,150 dong/cp (+11.67%
so vGi gia dong clra ngay 01/11/2024).

Khuyén nghi MUA dua trén dinh gid va cac dong luc tang trudng: (1) Chi phi
san xuat kinh doanh dudc ti€t gidam nhd nha may uré hét khau hao va gid khi
dau vao neo theo gid dau cé xu hudng giam; (2) Trién vong doanh thu dai han
ddng gdp bdi mang NPK; (3) Chinh sach Thué GTGT 5% ddi vdi phan bon dugc
thong qua sé giup doanh nghiép san xuat phan bén ndi dia gia tang sc canh
tranh; (4) Chi tra 8 tic tién mat déu din h&ng ndm vdi ty suat cd tic hdp dan
tor 6% - 10%/nam.
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< Chi phi gia von giam ho trg ting trudng Igi nhuan

Trong Q3.2024, Igi nhuan gop tdng han 2 [an cung ky dat 375 ty dong nhd gia von giam 20% YoY xudt phat tir: (1) Nha may uré
hét khdu hao gilip chi phi khdu hao giam manh 79% YoY; (2) Chi phi nguyén vat liéu gidam 30% YoY nhg gia khi (chiém khoang 60%
giad von) neo theo gia dau giam. Theo d6, bién gop cai thién lén 14% so vGi mirc 6% cung ky. Liy k€ 9T.2024, doanh thu thuan dat
9,242 ty dong (+2% YoY) va Igi nhuan sau thué dat 1,056 ty dong (+71% YoY). Nhu vay, DCM da hoan thanh 78 % ké hoach vé doanh
thu va vugt 33% ké hoach Igi nhudn nam 2024.

Két qua kinh doanh 9 thang giai doan 2020 - 2024 cua DCM
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Ngudn: DCM, PSI téng hop vé udc tinh

Nha may uré hét khiu hao ké tir Q4.2023 gilip chi phi khiu hao trong Q3.2024 gidm manh 79% YoY xudng con 68 ty déng. Liy ké&
9T.2024, chi phi khau hao giam 82% YoY gilp bién gop mang uré cai thién 1én 26% tir mdc nén 23% nam 2023.

Chi phi khau hao va bién gop mang uré
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Ngudn: DCM, PSI téng hop va udc tinh

Gia khi (chiém khoang 60% gia von) neo theo gia dau giam. Gia dau Brent va dau MFO binh quan Q3.2024 lan lugt dat 77 USD/tan
(-14% YoY) va 457 USD/tan (-10% YoY). Theo Commerzbank AG, trong Q4.2024 gia dau Brent sé€ & muc 75 USD/thung (-8.5 % YoY)
gilip chi phi gid khi dau vao duy tri  mdc thp so véi cling ky. Chi tiét vé& du bdo gid dau, nha du tu tham khao “Bdo cdo trién vong gia
dau va c6 phiu dau khi 2024 — 2025” cua ching tdi tai day.
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Bién Igi nhuan gop cua DCM va dién bién gia dau
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Ngudn: Bloomberg, PSI téng hop udc tinh

TU ngay 01/01/2022, PVN ban hanh Nghi dinh mdi, stra d8i nguyén téc phan bd khi giai doan 2022-2026. Theo d6, san lugng khi PM3-

PVN sé dudc phan phdi déu theo nhu cau thuc té€ clia nha may uré Ca Mau va cac nha may dién Ca Mau.

2019 - 2021 1/1/2022 -31/12/2026 1/1/2027 - 31/12/2031

Phan bd

Nguon khi

PVN - Viét Nam 90%  46% x HSFO  PManbo 4604 x HSFO  yscts  46% x HSFO
thuc t& i
2 P hang
hang thang i
Petronas - Malaysia 10% 12.7% x Brent 12.7% x Brent thang 12.7% x Brent

Cd ciu ngudn khi dau vao clia DCM Ty trong chi phi khi trong co cau GVHB
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Ngudn: DCM, PSI téng hap
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< Quy m6 mang NPK tiép tuc mé rong nhé dong gop cua nha may mgéi

> Doanh thu tiép da tang trudng an tugng trong Q3.2024. Nhd tan dung t6t nhirng Igi thé cla KVF, trong Q3.2024, san
lwgng tiéu thu dat 41,000 tan (+42% YoY) hd trg doanh thu mang NPK tiép da tdng trudng &n tugng 86% YoY. Lily k& 9T.2024, doanh
thu mang NPK dat 1,832 ty dong (+74% YoY), trong doé riéng KVF déng gop khoang 27% tuong (rng 487 ty dong. Nam 2024, Chlng toi
ky vong san tiéu thu phan bdn NPK dat khoang 250.000 t&n. V4i ty trong ddng gdp trong cd cdu téng doanh thu thuén ctia DCM ¢d sy
gia tdng nhanh chdng tir 4% n3dm 2021 1&n 20% n&m 2024, mang NPK s& mang lai trién vong tdng trudng dai han cho doanh nghiép.

Doanh thu mang NPK cua DCM San lugng tiéu thu NPK cua DCM
(ty dong) (nghin tan)
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Ngudn: DCM, PSI téng hop va udc tinh

> Canh tay ndi dai KVF mang lai nhirng Igi thé nhat dinh cho DCM

=Sau khi sap nhap, nang luc san xudt phan bon NPK ctiia DCM tang 120%
tr 300,000 tan/nam Ién mirc 660,000 tan/nam.

=KVF c0 vi tri chién ludc, ndm ngay tai cang Hiép Phudc, thuan Igi trung
chuyén hang hoa va déng gép cho qua trinh hoan thién nén tang logistics,
hd trg doanh nghiép ti€p can thi trudng tiém n&ng Pong Nam BO, Mién
Trung va Tay Nguyén.

=Cong ty cling cd ké hoach dau tu xay dung thém kho chira rong 2ha
(20,000m2) tai ddy nhdm bd sung siic chfa nguyén liéu va san pham.
Téng strc chira du kién tai Nha may NPK Han — Viét 13 45,000m? tao don

; b&y d& Cdng ty phat huy hoat ddng xu&t/nhap khau va kinh doanh cac san
NS \: pham phan bdn khac. Ngoai ra, viéc tdn dung dién tich kho bai I6n cla
Nha may Dam Ca Mau N\ B . . B o, . .

N 'adih KVF giup DCM tiét giam chi phi Iuu kho va gia tang sy’ linh hoat trong viéc
b luu trit nguyén liéu dau vao dé san xudt NPK va cac san phdm tu doanh

clia DCM.
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< Thi truong uré nodi dia du bao s6i dong haon tir cudi nam 2024

>  Buéc vao vu cao diém Pong Xuan. Theo cac chuyén gia ndng nghiép, cudi ndm dudc danh gia la thdi diém then chdt cla
vu lGa Ddng Xun va két qua canh tac clia cd ndm vira qua. Trudce tinh hinh do, tdng nhu ciu tiéu thu phan bdn tai D6ng béng S6ng
Clru Long trong vu Bong Xuan nam nay du kién tang so vdi vu trudc, dat khoang gan 900,000 tan cac loai. Trong dd, phan dam chiém
khoang 350,000 tdn (39%). Agromonitor du bao cau tiéu thu Uré trong nudc giai doan 2023-2024 dat 2.05-2.11 triéu tan (+ 13% YoY).

>  Thdi tiét thuan Igi cho nganh néng nghiép. Theo Vién Nghién cfu Qudc t€ vé Khi hau va Xa hoi (IRI), hién tugng El Nino
s& chuyén sang trang thai trung tinh trong khoang tir thang 4 dén thang 6 ndm 2024 va dan vao pha La Nina tir thang 7 dén thang 8
ndm 2024. Su thay d6i nay tao diéu kién thudn Igi cho hoat déng san xuét ndng nghiép tir d6 thic ddy nhu cdu chdm bén cay trong.

Uéc tinh % luong bén Uré cho lda Pong Xuan

2024 - 2025 tai Pong bang Séng Ciru Long Dy bao xac suat cac pha ENSO
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< Ky vong hudng Igi nhd Luit thué GTGT sira ddi

Luat thué GTGT stra d6i dé xuét dua mét hang phan bon vao dién chiu thué GTGT 5% thay vi khéng chiu thu& GTGT nhu hién nay.
Ching t8i ky vong Luat stra déi s& dugc thdng qua tai Ky hop thir 8, Quéc hdi khda XV va du kién cd hiéu luc tir ndm 2025, gilp cac
doanh nghiép san xuat phan bon hudng Igi:

= Tiét kiém chi phi nhd hoan thué€ GTGT. S6 thué€ GTGT ma cac doanh nghiép phan bon phai nép sé dugc tinh nhu sau:

S0 thué VAT phai nop = SO thué VAT dau ra - S6 thué VAT dau vao dudc khau trir

Theo do, s6 thué VAT dau ra tinh theo mirc thué sudt 5% trong khi dau vao clia cac doanh nghiép san xuéat phan bon la may mdc,
thiét bi, nguyén vat liéu, dién... chiu thué VAT v&i mirc thué suat khoang 10%. Vi vay, vé cd ban cac doanh nghiép san xuat phan bon
s€ dudc hoan thué GTGT. Theo nhiéu chuyén gia, cac doanh nghiép san xuat phan boén cla Viét Nam sé nhan dudc khoan hoan thué
véi tdng gia tri udc tinh tir 1,500 ty ddng/nam.

» Tang tinh canh tranh véi phan bén nhap kh&u. Doanh nghiép c6 du dia giam gia ban phan bdn ndi dia nhd gia thanh gidm do
doanh nghiép s& dugc béc tach phan thué GTGT d&u vao ra khai gid vn do thay ddi cach hach toan k& toan. Theo thdng ké ctia BO Tai
chinh, s6 thué GTGT dau vao khong dugc khau trir tinh vao chi phi gid thanh san xuat phan bén giai doan 2015 - 2022 da Ién t6i gan
10,000 ty déng. Dbng thdi, gid ban phan bén nhép khau cé thé ting thém 5%.
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Chiing t6i diéu chinh du bao tri€n vong doanh thu va Igi nhudn sau thué€ ndm 2024 ctia DCM la 12,883 ty ddng (+2.5% YoY) va
1,606 ty dong (+44.7% YoY) dua trén cac gia dinh chinh dudi day:

(1) Dbiéu chinh san lugng tiéu thu phan bdn uré clia doanh nghiép trong nam 2024 xu6ng mirc 780,000 tan, giam so vdi ky vong
do hoat dong bao duGng nha may tir 16/8-1/9 clng tinh hinh mua Il trong giai doan thang 7-8/2024.
(2) San lugng tiéu thu phan bén NPK trong ndm 2024 gia dinh tang Ién 250,000 tdn nhd viéc M&A nha may phan bén NPK Han —
Viét
(3) Gia von giam nhG nha may phan bén uré hét khau hao va gia khi dau vao neo theo gia dau dang cé xu hudng giam
Pinh gia

Chung t6i sr dung két hgp 2 phuang phap dinh gia la phugng phap dong tién tu’ do vé chu sé hitu (FCFE) va phuang phap hé s (P/E).
Két qua dinh gid dudc ching toi thé hién trong bang dudi day:

Phuong phap dinh gia Ty trong Két qua dinh gia (VND/cp)
Phuang phap dong tién tu do vé cht s@ o
hifu (FCFE) 50% 42,137
Phuang phap hé s6 (P/E) 50% 40,181
Tong hgp két qua dinh gia 41,158

Khuyén nghi:

Ching t6i khuy&n nghi MUA d8i véi ¢ phiéu DCM dua trén cac gia dinh: (1) Chi phi san xudt kinh doanh dudc tiét giam nh& nha may
uré hét khau hao va gia khi dau vao neo theo gid dau c6 xu hudéng giam; (2) Trién vong doanh thu dai han ddng gép bdi mang NPK; (3)
Chinh sach Thué€ GTGT 5% d6i vdi phan bdn dugc thong qua sé gilp doanh nghiép san xuat phan bdn noi dia gia tang slc canh tranh;
(4) Chi tra c6 tlrc tién mat déu din hdng n&m vdi ty sudt cd tirc hap dan tir 6% - 10%/n&m. Dinh gid muc tiéu 12 thang cho c6 phiéu
DCM & murc 41,150 dong/cp (+11.67% so véi gida dong clra ngay 01/11/2024).
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Bao cao tai chinh

K&t qua kinh doanh (ty VND) 2022 2023  2024F
Doanh thu thuan 15925 12,571 12,883
Gia v6n hang ban (10,221)  (10,539)  (10,232)
Lgi nhuén gép 5,703 2,032 2,651
Doanh thu hoat dong tai chinh 4,353 683 1,268
Chi phi tai chinh (60) 27) (65)
Chi phi ban hang & quan ly doanh nghiép (1,351) (1,349) (1,383)
Lgi nhuan thuan tir hoat dong kinh doanh 8,645 1,338 2,471
Lgi nhuan khac 22 - -
Lgi nhuan truéc thué 4,596 1,255 1,744
Lgi nhuan sau thué 4,321 1,110 1,606
Lgi nhuén sau thué cia cé dong céng ty me 4,321 1,110 1,606

Lgi nhuén sau thué cia c6 dong khdong

kiém soat

Bang can doi ké toan (ty dong)

Tai san ngan han 11,624 13,504 12,366
1. Tién & tuong duaong tién 2,126 2,284 2,980
1I. DAu tu tai chinh ngdn han 6,812 8,242 6,472
II1. Cac khoan phai thu ngdn han 188 366 299
1IV. Hang ton kho 2,283 2,161 2,361
V. Tai san ngén han khéc 216 452 254
Tai san dai han 2,543 1,733 2,121
1. Cac khoan phai thu dai han - - 0
1. Tai san c8 dinh 2,240 1,688 2,069
II1. Tai san dai han khac 303 45 52
Téng tai san 14,167 15,238 14,487
NG phai tra 3,561 5275 3,450
I. N¢ ngan han 2,874 4,517 3,143
1. Khoan phai tra ngén han 1,028 1,989 1,397
2. Vay & ng thué tai chinh ngdn han 3 846 2
IL. Ng dai han 687 757 307
1. Cac khoan phai tra dai han 686 754 305
2. Vay & ng thué tai chinh dai han 1 3 2
Vén cha sé hiru 10,605 9,963 11,037
1. V8n didu 18 5,294 5,294 5,294
2. Thing du von ¢6 phan - - -
3. Lgi nhuan d€ lai va cac quy 5,279 4,638 5,715
4, Lgi ich c8 déng khéng kiém soét 29 28 28
5. Nguon von khac 4 4 4
Tong ngudn von 14,167 15,238 14,487
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Pinh gia
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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
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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 nhdm 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 clr
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi du tu hodc thong tin sai
léch vé déi tugng dugc nhic dén trong bdo cdo nay.
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