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CONG TY c6 PHAN PHAN BON DAU KHI CA MAU (MA: DCM)

Hoat dong san xuat kinh doanh tiép tuc tang trudng
trong dich Covid 19, san pham NPK la ddng luc tang
truédng mai. p—

NGANH CAP 5: Phan bén

DU BAO KET QUA KINH DOANH

Bang KQKD 2019 2020F . :

Thong tin co phiéu (18/08/2020)
Doanh thu thuan 7,043 6,959 ~ R —

S6 lugng CP niém yét 529,400,000
Gia von ban hang 6,084 1766 S5 Iuigng CP Iuu hanh 529,400,000
Loi nhugn ggp 959 1,193 Vén héa (ty VND) 4,568
Thu nhap tai chinh 127 183 Bién dong gia 52 tuan +19%
Chi phi tai chinh -103 -98 KLGDTB 10 phién 1,676,776
Chi phi ban hang -364 -368 % sG hifu nudc ngoai 1.8%
Chi phi quan ly DN -201 -144 Room nudc ngoai con lai 47.2%
Lgi nhuan tir hoat dong kinh doanh 418 765 Co dong 16n
Lgi nhuan trudc thué 463 792 Tap doan dau khi VN 75.5%
Chi phi thué TNDN -35 -43 Cty CP QLQ DTTC Dau khi 8.5%
Lgi nhuén ¢6 déng cdng ty me 426 747

Aug 14,2020 Open: 870 High:8.77 Low: 840 Close:8.61 Vol: 1,966,980 = ‘|[| AS0: 885 m MAT
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Ludn diém dau tuv

- Gid dau vao gilf 8 mlc thap gitp cai thién bién Igi nhuan. Nha **d‘\ ;Jm;, . )

may ¢0 vi tri thuan Igi tiéu thu, san phadm c6 Igi thé canh tranh tét . Alr?""“;.n"‘ %

nh& cdng nghé cao. W W (NSNS & [ W N ¥
- San phadm NPK (cong suat 300 nghin tan) 1a dong luc tdng trudng i iz

mdi. (Ngudn: FiinPro, Cafef, CTS téng hop)

CHIEN LUO'C GIAO DICH:

Vung gid mua d3 khuy&n nghi ngay 30/7/2020: 7,990 VNB/c6 phiéu.
Vung gia ban ky vong: 9,200 — 9,300 VNB/c6 phiéu.

Thdi gian ndm gili: < 12 thang.

Lgi nhuan du ki€n: 15.1%.
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CONG TY CP PHAN BON DAU KHI CA MAU (HOSE: DCM) e s

I. Nganh uré:

- Thé gidi: Trong bdo cdo cong b6 mdi nhat, Fitch Ratings da ha

du bdo vé trién vong gid phan bén ngdn han do gid nhién liéu trén thé ]]l.l’hao gl phan ban the ol

gidi ré di, cung phan bdn vugt cau va nhiing rii ro ngan han do dai dich 9w W w0 Diikw
A A A eem L - Gi D5 DB DB DB DB DB DB DB
Covid-19. Trong d6 phan Uré: giai doan 2020-2021: viéc diéu chinh dy | hiénm[gi d miod oG wi o

béo V& gid uré 14 béi nhu cau syt gidm do Covid-19 va viéc Chinh pha | U B B A A
MBS B W MWK M KM
5K OB BH NE N BN
Guf ot MOH M OB WM W W
giai doan ndm 2021 trd di. Potsh- FOB Vancomer %W MWW MW W W W

Trung Qudc ti€p tuc thuc hién chinh sach giam bdt viéc lam dung cac

loai phan bén cd chira nito ¢ qudc gia nay. Du bao gia phuc h6i nhe & |y 1

- Viét Nam: Tiéu thu phan boén trong nudc hién vao khoang 11 Naubr: FitenRatings

triéu tan trong dd, phan vo cd chi€ém khoang 90%. Theo cac nam, nhu (biéu dd 1: du bdo gia phan thé giéi - Fitch)
cau tiéu thu cling cd su’ dao ddng dang ké & mirc 1.4 triéu tan 1an, 2.3
triéu tan uré, gan 4 triéu tan NPK. Cac loai phan con lai nhu DAP, kali,
SA dao dong & mirc 850-950 tan. San xuat phan bon trong nudc cg ban

Gia dau FO
da dap ¢’ng nhu cau. Mdt s6 mang san pham NPK, Uré, 1an da bat dau 30
du cung. San xudt phan DAP trong nudc dap (ing dudc 35% tong nhu 28
cau, phan con lai van phu thudc vao nhip khau. Xu hudng cac cdng ty 50
trién khai cac du &n NPK chat lugng cao dé thay thé hang nhap khau la 38
déng luc téng trudng cac san phdm trong nudc. Du béo tdc db ting ig
trudng cung — cau thap quanh mirc 1%-2% trong giai doan 2020-2023. 0
II. Gia san pham va gia nguyén vat liéu dau vao: Q\@@ Q\q,O\’b 0\@0 0@0”% Q\@@ Q\q,@’g
- Gia dau vao: cling trong bdo cdo mdi nay, Fitch Ratings du bao NN N A

gia khi tu' nhién va than nhiét sé giam lau dai do su’ mat can dGi trong (biu db 2: gia d3u FO — CTS, Bloomberg)
can can cung — cau, va diéu nay co tac dong lam gidam manh giad cac

loai phan nitrogen va phosphate. Giad khi dau vao cta DCM, DPM dugc

chét theo ty 18 gid dau FO + chi phi van chuyén. Hién gia dau FO dang

giao dich tuong duong véi Quy 1/2020, do dé chi phi nguyén vat liéu Gia Uré

quy I11,1V/2020 s& téng Ién tuong dudng miic quy 1/2020. 400

- Gia dau ra: gid Uré tang nhe trong quy III/2020 lén mic 261 300 M

usd/tan cao han 8% gia binh quan quy II/2020. M(c gia nay du bao sé 200

la muc gia trung binh cho nam cudi nam 2020 — 2021. 100
0
1/31/2018 1/31/2019 1/31/2020

(biéu db6 3: gia dau Uré — CTS, Bloomberg)
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III. San xuat:

- CTS du béo tdng san lugng phén tiéu thu cia DCM dat 1.1 triéu
tan cao hon ké hoach doanh nghiép 1.02 triéu tan. Trong do, uré san
xuat dat 723 nghin tan, uré tu doanh 297 nghin tan. Trong khi d6, NPK
dat khoang 75 nghin tan thap do kho khdn trong tiéu thu khi san pham
mdi can thdi gian dé chinh phuc thi trudng. San phdm NPK ctia DCM ¢
Igi thé cao hon vé cdng nghé khi 1a loai 1 hat khdng bi thay déi chat
lugng trong qua trinh van chuyén, ... so v&i NPK da hat hién nay. Ty sudt
Igi nhuan gop Quy IIT+IV sé giam khoang 3% so véi Quy II tuy vay
cling mang lai ty suat Igi nhuan binh quan kha quan trong nam nay. Ky
vong, san phdm NPK (cdng sudt 300 nghin tan) sé la ddng luc tang
truang Igi nhuan cia DCM trong cac nam tiép theo.

Rui ro

- Dich covid — 19 dién bién phuc tap chua gidi quyét dit diém dan
t&i anh hudng cla dich tdi nén kinh té ndi chung la khd du doan.

- Thi trudng NPK canh tranh kha quyét liét, san phdm NPK cua
DCM khong dat san lugng tiéu thu ky vong.

QUAN DPIEM VA PINH GIA

- Trong bdo cdo “Khuyén nghi cap nhat chién Iugc dau tu khi Mb hinh

covid19 xuét hién tré lai” ngay 30/7/2020, CTS da khuyén nghi Mua [EIEOE Trong so

DCM tai gid quanh mirc 7,990 dong dong do day danh gia day la mic  P/E 50% 9,100
gid hap dan dé dau tu khi hoat dong kinh doanh ctiia DCM van tiép tuc ~ FCFF 50% 9,300
% 2 Gia muc tiéu binh quan

tang trudng. : q 9,200

- Ching tdi st dung P/E va FCFF d& dinh gia gia tri cta c8 phigu  (d0ng/cp)
DCM. Gid muc tiéu DCM tuong (rng 9,200 dong/cp tang 15.1% so vdi
gia da khuyén nghi.

BO PHAN NGHIEN CUU - PHAN TiCH —



Vlethanke

CONG TY CP PHAN BON DAU KHI CA MAU (HOSE: DCM) e s

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi cla VietinBank Securities dudc xdy dung dua trén co s& muirc tdng/giam tuyét déi cua gia c6

phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd lén
THEO DOI Néu gia muc ti€éu cao han gia thj trung tlr 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 15% trd |én
THEO DOI NéEu gia muc ti€éu cao han gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gia thi trudng t8i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc v& Cong ty C& phan Ching khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhiing thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay Ia clia (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thic cia CTS. Khdng mét théng tin cling nhu' y kién nao dudc viét ra
nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc td chirc nao khi chua dudc phép cla CTS.
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