Céng ty C6 phan Phan bén Dau khi Ca Mau (HOSE: DCM) N ?ﬁ(é?ﬂl%‘

Khuyén nghi: KHA QUAN Ngay 14/03/2022

Gia hién tai: 42,800 VND
Gié ky vong: 53,000 VND
Upside: 24%

HUONG LOI TV GIA URE TANG CAO

v Gia phan bén tang manh tré lai gitip cai thién doanh thu, lgi nhuan

Ma& cé phiéu DCM
Gié cao nhét 52 tudn (VND) 46,500 v' Xung dét Nga — Ukraine lam gian doan nguén cung phan bén trén toan thé gidi, tao ra dong lwc
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lweng 1an gia ban.
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1. TONG QUAN

NGANH NGHE

KINH DOANH

Céac san pham phan bon bao gdm: Ure hat duc, phan NPK, Kali, SA,
DAP,...Trong d6, phan Ure hat duc la san pham chu lyc, dem lai doanh
thu, loi nhuan Ién nhat cho cong ty.

Cac san pham hoa chat dau khi: Amonia Idng (NH3), khi CO2,...




1. TONG QUAN

CO CAU DOANH THU,

LOI NHUAN

Co’ ciu doanh thu 2021

Khac
7%

Hang héa phan
bén va bao bi
17%

Amoniac
0.24%

NPK
4%

Nguén: DCM, NHSV Research

Ure
2%

N SECURITIES
VIETNAM

Co céu loi nhuan gop 2021

Khéac
10%

Hang héa phan
bén va bao bi
6%

Amoniac
0.36%
NPK
1%

Ure
83%



1. TONG QUAN

N SECURITIES
VIETNAM

DCM chiém trén 30% thj phan phan bén ca nwéc. Trong dé tap trung vao ving Tay Nam
B, viing c6 dién tich tréng lGa I&n nhét Viét Nam.

Thi phan vang 60% 21% 25% 7% 8%

Pban b,o dllehn tich 58% 11% 32%
trong lta Viét Nam

Nguén: DCM, NHSV Research
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1. TONG QUAN

N&m 2021, DCM ghi nhan san lwong kinh doanh dat gan 1 triéu tAn phan bén cac
loai, bAm sat ké hoach kinh doanh. San lwong phan dam Ure wéc dat gan 900 nghin
tan, vwot 3% so v&i ké hoach dé ra

San lwong san xuat 2021 (tan) San lwong san xuat 2020 (tan)
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1. TONG QUAN

La thanh vién cha Tap doan Dau khi Viet Nam - Két qua kinh doanh phu thudc rat I16n

nén dwoc hd tro vé& nhiéu mét. vao tinh hinh gia dau trong khi gia

- Chiém thi phan phan bén 16n, c6 loi thé vé dau de bi anh huong boi yeu to ben
ngoai.

thwong hiéu va hé théng phan phéi.

CO HOI THACH THUC

- Gia phan bén dang quay dau tang tré lai. - Gia khi dau vao tang cao do gia dau

- Xung dét Nga — Ukraine c6 thé tac dong tich cuc tang.

lén hoat ddng xuét khau.

Nguén: NHSV Research
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2. TINH HINH TAI CHINH , ‘
Céac chi sb tang trwdng va sinh I&i déu tang vwot bac. DCM tich cuwc trd ng vay qua cac nam.
Tinh dén cudi n&m 2021, dw ng vay dai han giam xudng con 2.68 ty dong. Lwong hang tén
kho cudi nam dat gan 2,000 ty déng, tdng gap 2.3 14n so véi dau nam.

Chi sé tang trwéng

Tang trwdng doanh thu thuan 16.4% 5.3% 7.4% 30.5%
Tang trwéng LN gop 4.0% -33.3% 37.3% 116.7%
Tang trwdng LN rong 2.8% -35.1% 54.9% 189.9%
Kha nang sinh |

Bién LN gop 21.5% 13.6% 17.4% 28.9%
Bién LN rong 9.9% 6.1% 8.8% 19.5%
ROA 6.0% 4.2% 7.6% 17.7%
ROE 10.5% 7.0% 10.5% 25.3%
Pon bay tai chinh va thanh khoan

No vay/VCSH 43.1% 29.2% 13.0% 9.1%
No vay/Téng tai san 24.5% 17.5% 9.4% 6.4%
Ty s6 thanh toan bang tién mat 0.09 0.14 0.25 0.15
Ty s6 thanh toan nhanh 1.08 0.89 158 1.89
Ty s6 thanh toan hién hanh 1.39 1.29 1.94 2.58
Chi s6 dong tién

CFO/Doanh thu thuan 22.9% 19.5% 23.5% 25.6%

Ngudn: DCM, NHSV Research
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2 TINH HINH TAI CHINH Cap nhat két qua kinh doanh nam 2021

Quy 4/2021, doanh thu thuan ctia DCM ting 72% trong khi gia vén chi tdng 12% nén lgi nhuan
gop tang gap 3 1an so véi cung ky. Viéc kiém soét tét chi phi giip cho lgi nhuan thuan tir hoat
dong kinh doanh tang 5 1&4n. Doanh thu quy 4 tang do tinh trang khan hiém phan bon trén toan
cau. Gia ban binh quan mat hang phan bén Ure TM quy 4/2021 tdng hon 111% so v&i cung ky
nam 2020.

Ly ké ca nam 2021, doanh thu thuan va lgi nhuan sau thué tang 1an lwot 31% va 190%. Mac du
san lwong tiéu thu giam 11% nhwng két qua kinh doanh van ting trwdng tét nhe gia ure trung
binh tang 147% so vé&i cung ky. Chi phi tai chinh giam so véi cung ky do ganh nang ng vay da

giam bot.

I Y Y T I M
Doanh thu thuan 3,907 2,268 72% 9,870 7,561 31%

Leii nhuén gop 1,476 446 231% 2,854 1,317 117%
Doanh thu tai chinh 56 33 70% 168 128 31%

Chi phi tai chinh 14 8 76% 34 63 -46%
SG&A 341 241 41% 934 673 39%

LN thuan tir HDKD 1,176 229 413% 2,054 709 190%
LNTT 1,176 230 411% 2,056 717 187%

LN rong 1,096 207 429% 1,921 662 190%

Ngudn: DCM, NHSV Research



N SECURITIES
VIETNAM
3. TRlEN VONG DCM Gia phan bén tang manh tré lai gitp cai thién doanh thu, lgi nhuan

Gia ure toan cau da ha nhiét bét vao dau nam 2022 sau khi lap dinh vao thang 11/2021. Tuy nhién,
vao cubi thang 2/2022, gia ure quay dau tang tré lai va dat mdc 800 USD/tan do cing thdng Nga -
Ukraine.

Chiing t6i dw bao gia ure nlra ddu nam 2022 sé & mirc cao hon so véi nira dau ndm 2021. Do do
c6 thé ghi nhan tang trwédng doanh thu trong 6 thAng dau nam. Gia phan bén c6 thé sé gidm bot
trong ntra cudi nam 2022 do Nga d& bd han ngach xuét khdu phan bén. Tuy nhién, trung binh gia
ure nam 2022 van c6 thé cao hon so vé&i cung ky.

Lwong Ién hang tén kho tich trir ttr nam trwdc sé la dong luc ting trwdng bién gdp cho DCM trong
bdi canh gia phan bén tang cao.

Middle East urea price (USD/ton)
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Nguén: Investing.com
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3. TRIEN VONG DCM

Gian doan nguén cung toan cau tac déng tich cwe Ién ca san lwong lan gia ban

Cang thang dia chinh tri Nga — Ukraine da lam gian doan ngudn cung phan bén tir Nga
do cac nha van chuyén han ché tiép can dén khu vuc nay. Méi day, Nga bao hiéu co
thé tam ngrng xuét khau phan bén. Bong thai nay sé khién ngudn cung phan bén trén
toan cau mét di mot lwong dang ké. Nga chiém 20% lwong amoniac xuéat khdu va 15%
lwong phan uré xuat khau cuia toan thé gidi. Nam 2021, Nga la qubc gia xuat khau ure
va NPK I&n nhét thé gi¢i véi san lwong 1an lwot1a 7 va 5.9 triéu tan.

Trung Quéc, qudc gia chiém 31% cong suat phan nito toan cau, cling ngirng xuat khau
cho dén thang 6/2022.

Viéc nay c6 thé sé tac dong tich cwc lén cac doanh nghiép xuat khdu phan bén do sw
thiéu hut ngudn cung trén thi trudng. Gia phan bon da tdng 20% trong thoi gian gan day
va c6 thé tiép tuc day I1én mirc cao trong thoi gian toi.
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sy chinh xac va hoan thién ctia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



