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NHU CAU TIEU THU VA GIA PHAN BON PHUC HOI

Ngay viét bao cdo: 31/08/2023 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 529 Vietnam Oil & Gas Gr 59.6%
Vén héa (ty VND) 16,411 CTCB VIETNAM EQUITY 4.2%
Thanh khoan BQ 30n (Triéu) 3.97  Truswell Securities 4.1%
S& hitu nudc ngoai 16.47%  AGRIMEX NGHE AN JSC 4.1%

QUAN PIEM PINH GIA

Chuang t6i duy tri khuy&n nghi MUA d&i véi c6 phi€u DCM va nang gid muc tiéu tir
31,000 VND/CP trong bdo cédo trudc lIén 36,000 VND/CP (upside 21% so vai gia dong
clra ngay 31/08/2023, d3 bao gdbm 5% ty suat c6 tirc) do didu chinh tdng dy phéng
2024F +15% so véi dy bao cli; Dua trén phuwong phap EV/EBITDA véi EV/EBITDA muc
tiéu 2024F = 5.2x (twong dwong murc trung vi 5Y);

DCM I3 mdt trong nhitng doanh nghiép phan bon hang dau vdi trién vong cai thién

lgi nhudn manh mé trong 2024F (+145% YoY) cung bang can d&i k& toan lanh manh
véi lwong tién mat I6n ching téi cho rang DCM Ia lwa chon hap dan, dic biét 1a trong
b6i canh gid Ure phuc hdi nhu hién tai.

TRIEN VONG KINH DOANH (Tham khdo bdo cdo cdp nhét gén nhét cda BSC)
= Trién vong phuc hdi rd rang hon trong 2H/2023 nh& gia ban va san lwgng ti€p tuc

héi phuc
* Loi nhudn phuc hdi tir 2024 nhd nhu cau phan bdn cai thién trong bdi canh chi phi
khau hao gidm manh (déng gép 67% tang trudng loi nhuan rong 2024);
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Chung t6i ndng dy bao DTT va LNST nam 2024F cta DCM Ién [an lugt +4%/+15% so
vdi dy bdo cii chi yéu do gia dinh gia ban Ure binh quan cao hon. Cu thé:

Bang so sénh P/E va VN index 2024F BSC dy phéng DTT = 11,075 ty VND (+4% YoY) va LNST = 2,556 ty VND (+145%
18.0 9.0 YoY) tuwong irng EPS fw 2024 = 4,724 VND/CP, P/E fw 2024 = 7.2x dua trén gia dinh:
12'2 jg (1) San lugng kinh doanh Ure va gid ban binh quan di ngang so vdi cung ky, lan
o 6o lugt dat: 821 nghin tan (+1% YoY) va 9,455 VND/kg (+1% YoY);

10.0 50 (2) Gia khi binh quan dat 9.16 USD/MMBTU (-0.4% YoY);

8.0 4.0 (3) Chi phi khdu hao gidm 1,000 ty VND (-68% scvk) nh& nha médy Dam Ca Mau

&0 >0 hét khu hao.
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0.0 00 = RQiro giam gia: san lwgng ban thap hon wéc tinh do nhu cdu phuc héi chdm va gia

& Oéﬁ chm @a{b v‘?ﬁ) \Q«'C’ VQ%”% khi dau vao tang;

= RUi ro ting gia: gid khi tai EU tang cao khién san lwong ure sdn xuat gidm kéo theo
VNINDEX (LHS) DCM (RHS) B L
gid Ure thé gidi tang.

Chi sd 2022 2023F 2024F VNIndex KQKD 2021 2022 2023F 2024F

PE (x) 3.3 17.73 7.24 14.6 Doanh thu thuan 9,870 15,925 10,655 11,075

PB (x) 1.3 1.69 1.49 1.7 Lg'i nhuan gop 2,781 5,703 1,712 3,246

PS (x) 0.9 1.69 1.63 1.3 NPATMI 1,823 4,316 1,039 2,556

ROE (%) 41% 10% 21% 13% EPS 3,073 7,701 1,916 4,712

ROA (%) 34% 7% 16% 2% Téng trwdng EPS 202%  151% 75% 145%
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CAP NHAT DOANH NGHIEP

Két qua kinh doanh quy 2/2023 (tham khdo bdo cdo Expresssnote tai déy)

Doanh thu thuan va Lgi nhuan sau thué Q2/2023 lan lwot dat: 3,291 ty VND (-19% YoY) va 290 ty VND (-72% YoY)
ch( yéu do gid ban binh quan cac san pham thap hon ~40% svck. K&t qud nay phu hop véi du phdng cua BSC, luy
k& 6T/2023, doanh thu thuan va lgi nhuan sau thué DCM Ian lwot dat: 6,026 ty VND va 520 ty VND, lan lwgt hoan
thanh 56%/50% so v&i du phdng cia ching t6i cho nam 2023.

K&t qua kinh doanh Q2/2023 phuc héi so vé&i quy 1 nhé: (1) san lugng ban hang ting giup doanh thu thuin tang
+20% QoQ; (2) tiét giam chi phi ban hang va quan ly doanh nghiép, ty 1& chi phi SG&A/DTT gidm -9.5 bsp QoQ va (3)
doanh thu tai chinh tadng nho 13i tién glri tang +22% QoQ. Téng két lai, bién lgi nhudn rong Q2 cai thién +0.4bsp
QoQ dat 9%, va loi nhuan rong dat 289 ty VND, tuong (ng ting +26% so va&i quy trwdc. BSC cho rang, KQKD s& cai
thién rd rét hon trong 2H/2023 nho san lugng tiép tuc cai thién va gid ban cd tin hiéu tang tir T6/2023.

TRIEN VONG KINH DOANH (Tham khdo bdo cdo cdp nhét gén nhdt cua BSC)

San lwong va gia ban phuc héi ré rang hon trong 2H/2023

San luvong tiéu thu Ure trong nwdc Q2/2023 dat 168 nghin tan, ting 28% so vdi quy trudc nhd: nhu cdu phan bén
tai DBSCL cai thién trong quy trong bdi cdnh mua gieo tréng va gia gao neo & mirc cao kich thich nhu cau bén
phéan cta ndng dan.

M3t bang gia Ure trong nwéc gidm vé muirc thap 9,000 — 9,500 VND/kg (-32% YoY), tuy nhién d3 tang +15% tir cudi
T16/2023 nho: (1) gid phan bon thé gidi téng va (2) nhu ciu tiéu thu trong nuwdc tang.

BSC cho rang gid phan bén trong nuéc sé duy tri xu hudng ting trong 2H/2023 dé bat kip da ting cla gia ure thé
gidi (da tdng hon 30% tir day thang 6) trong khi gia ure trong nudc méi chi tdng 15% tir cudi T6/2023. BSC wdc
tinh trong 2H/2023 gia ure trong nudc cd thé ting Ién mirc 11,500 — 11,800 VND/kg, tuwong &ng 25 — 30% so Vai
murc ddy dau thang 6.

Hinh: Nhu cau phan bén ndi dia phuc héi (tan) Hinh: Gia Ure trong nwé'c tao day va phuc héi tir T6/2023
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Ngudn: DCM, BSC Research Ngudn: Wichart, BSC Research
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BSC dy bdo nhu cau tiéu thu phan bén trong nwéc trong 2H/2023 sé tiép tuc cai thién nh: (1) nhu cdu cham
bén trong mua vu Hé Thu tai khu vic mién Trung va Bong Xuan tai khu vie phia Bac (mua vu chinh trong ném) va
(2) Gia phan bon d3 gidm vé muic thap trong bdi cdnh gid gao neo & mirc cao d3 cai thién khd ndng chi trad cla
nguoi dan.

Hinh: Ky vong nhu ciu Ure cai thién nh& kha ning chi trd ting

(USD/tén) Gid gao/Gia Ure (lan)
300 Gia Ure gidm vé muc thap trong béi canh gia gao ting cao d3 1.41 16
cai thién dang k& kha nang chi tra clia ngwei dan +110% YTD 14
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Ngudn: Bloomberg, BSC Research

Ky vong phuc héi & thi trwdng xuat khiu

BSC ky vong san lwgng phan bén xuat khau s& phuc hoi trong 2H/2023 so v&i mirc nén thap trong 1H nhé': (1) Ai
Cap — qudc gia xuat khdu phan bén 1én d3 cét gidm luong khi danh cho san xut ure va (2) An D6 - thi trudng nhap
khau phan bon 1&n trén thé gidi c6 ddng théi tdng nhap khiu Ure cho mua vu cudi nam.

Hinh: Twong quan xuat nhap khau phan bén 2023 (tan)
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Ngudn: DCM, BSC Research téng hop
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DY BAO KET QUA KINH DOANH

BSC dy bdo DTT va LNST cldia DPM trong ndm 2023 lan lwot dat 10,655 ty VND (-33% YoY) va 1,039 ty VND (-76%
YoY) tuong duwong EPS fw 2023 = 1,923 VND/CP, P/E fw 2023 = 17.7x. Dwa trén céc gia dinh:

(1) San lvong kinh doanh Ure dat 845 nghin tan (+0.1% YoY);

(2) Gia ban Ure binh quan dat 10,340 VND/kg (-34% YoY);

(3) Gid khi binh quan cd nam dat mdc 9.20 USD/MMBTU (+10% YoY)
Dy bdo 2024: Chiing téi ndng dy bao DTT va LNST nam 2024F cGia DCM lan lwgt +4%/+15% so v&i dy bao cii chh
yéu do gia dinh gia ban Ure binh quan cao hon. Cu thé:
BSC dy phdéng 2024F DTT = 11,075 ty VND (+4% YoY) va LNST = 2,556 ty VND (+145% YoY) tuong duong EPS fw
2024 = 4,724 VND/CP, P/E fw 2024 = 7.2x dua trén cac gia dinh:

(1) San lwgng kinh doanh Ure di ngang so véi cling ky, gid ban binh quén ting nhe, Ian lwvot dat: 821 nghin tan

(+1% YoY) va 10,857 VND/kg (+5% YoY) — so vdi gia dinh trudc ddy la 10,443 VND/kg (+1% YoY);
(2) Gié khi binh quan dat 9.16 USD/MMBTU (-0.4% YoY);
(3) Chi phi khdu hao giam -68% scvk nh& nha may Dam Ca Mau hét khau hao.

Bang: Udc tinh két qua kinh doanh DPM nam 2023 - 2024

Uectinh YOt e tinh

TH 2022 2023 2024 cii 2024 méi

San lwgng kinh doanh

Ure Nghin tan 791 808 821 821 +3% +1%

NPK Nghin t&n 129 137 175 175 +7% +27%
Tai chinh

Téng doanh thu Ty VND 15,925 10,655 10,716 11,075 -33% +4%

Loi nhuén gop Ty VND 5,703 1,712 2,886 3,246 -70% +90%

Chi phi khéu hao Ty VND (1,391) (1,245) (396) (396) -10% -68%

Loi nhuan sau thué Ty VND 4,316 1,039 2,213 2,556 -76% +145%

Ngudn: BSC Research

RUI RO
= RUi ro giam gia: san lwgng ban thap hon wdc tinh do nhu cau trong nwdc phuc hdi cham va gia khi dau vao tang;
* RUi ro tang gid: gid khi tai EU tdng cao khién san lwgng ure san xuat giam kéo theo gia Ure thé gidi tang.
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b;NH GIA VA KHUYEN NGHI

Chung t6i duy tri khuyén nghi MUA d6i v&i cd phi€u DCM va nang gid muc tiéu tir 31,000 VND/CP trong bdo cdo
trudce 1én 36,000 VND/CP (upside 21% so véi gia dong clra ngay 31/08/2023, d3 bao gdbm 5% ty suat ¢ tirc) do diéu
chinh tdng du phdng 2024F +15% so véi dy béo cii; Dua trén phwong phap EV/EBITDA v&i EV/EBITDA muc tiéu
2024F = 5.2x (twong duwong mirc trung vi 5Y);

DCM 13 mét trong nhitng doanh nghiép phan bén hang dau vdi trién vong cai thién lgi nhudn manh mé trong
2024F (+145% YoY) cung bang can doi k& toan lanh manh vdi lvgng tién mat Ién ching téi cho rang DCM 1a Iya
chon hap dan, dic biét 1a trong bdi canh gid Ure phuc hoi nhuw hién tai.

Bang: M6t sé chi tiéu dinh gid cadc doanh nghiép nganh Phan bén

Tén cong ty V‘?n e

(Ty VND) _ __
DCM  Pam Ca Mau HOSE 16,306 7.19 1.47 118 | 418
DPM  Dam Phi My HOSE 15,282 6.10 1.22 100 204
DDV DAP- Vinachem UPCoM 1,557 23.94 0.91 0.50 8.07
LAS Héa chat Lam Thao HNX 1,343 14.02 1.01 0.39 8.28
BFC Phan bén Binh Dign HOSE 1,046 19.37 1.07 0.13 8.67
VAF Phan 1an Van Dién HOSE 497 12.74 1.07 0.54 9.41
PCE Phan bén va Héa chat DK Mién Trung  HNX 264 18.24 1.25 0.08 17.94
NFC Phan 1an Ninh Binh HNX 186 7.55 0.96 0.28 5.29
HPH  Hoa Chat Hung Phat Ha Bic UPCoM 130 10.24 1.20 1.29 431
Trung vi 12.7 1.1 0.5 8.1

Ngudn: FiinX, BSC Research

Hinh: Dinh gia P/E Hinh: Dinh gia P/B

e DCM VN Equity e o e -1xStd

Mean P/E e DCMV| VN Equity == ===-- 2x Std - o+ = -1x5td

- o e 4]xStd ==z & =eee-. 2xStd 0 eee-. +2x Std

Mean P/B - o e 41xStd =z == +2x Std

Ngudn: Bloomberg, BSC Research
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PHU LUC

LLOIAD)] 2021 2022 2023F 2024H LCTT (Ty VND) 2021 2022 2023F 2024H
Doanh thu thuan 9,870 15,925 10,655 11,075 (La)/LNTT 1,956 4,596 1,125 2,757
Gia v&n hang ban (7,089) (10,221)  (8,943)  (7,829)  Kh&u hao va phan b (1,388)  (1,391)  (1,245) (396)
Loi nhuan gop 2,781 5,703 1,712 3,246 Thay d6i von lwu dong 2,095 4,381 10,398 1,448
Chi phi ban hang (420) (698) (520) (524) Diéu chinh khac 84 749 193 250
Chi phi QLDN (528) (653) (420) (404) LCTT tir HDKD 2,569 5,732 2,517 2,891
Li/16 HDKD 1,955 4,593 772 2,318
Doanh thu tai chinh 168 301 403 498 Tién chi mua TSCD (838) (192) 37 (42)
Chi phi tai chinh (45) (60) (53) (62)  DPiutu khac (1,264)  (2,193)  (2,736)  (1,433)
Loi nhuan tir CTLD/LK - - - - LCTT tir HD diu tw (2,102)  (2,385) (2,700)  (1,476)
L&i/16 khac 2 3 3 3
Loi nhuan trudc thué 1,956 4,596 1,125 2,757 Tién chi tra c6 turc (2,118) (847) (847) (1,059)
Thué thu nhap DN (130) (275) (82) (193) Tién thu khéc 1,569 (784) 1,496 (414)
LNST c6ng ty me 1,823 4,316 1,039 2,556 LCTT tir HD Tai chinh (549) (1,631) 649 (1,473)
CDbTS 3 5 3 9
EBITDA 3,218 5,751 2,017 2,714 Dong tién dau ky 510 428 2,143 2,591
EPS 3,073 7,701 1,916 4,712 Dong tién cudi ky 428 2,143 2,591 2,534
CDKT (Ty VND) 2021 2022 2023F 2024H 2023F 2024F
Tién & TBT 428 2,126 2,591 2,534 Kha nang thanh toan
PAau tw ngan han 4,362 6,812 9,757 11,546 Hsd TT ngén han 2.4 4.5 4.8 5.9
Phai thu ngén han 187 188 179 170 Hsé TT nhanh 1.7 3.6 4.1 5.2
T6n kho 2,204 2,283 2,023 1,879
TS ngan han khac 95 216 130 134 Co cau vdn
TS ngan han 7,276 11,624 14,679 16,263 Hé s6 No/TTS 32% 25% 32% 29%
TS hitu hinh 3,406 2,207 2,023 2,024 Hé s6 No/VCSH 48% 34% 47% 41%
Kh3u hao 1,386 1,398 1,245 396
TS d& dang dai han 66 33 - - Néng lwc hoat déng
BT dai han - - - - S&ngay HTK 78.2 80.1 55.1 90.9
TS dai han khac 324 303 194 237 S6 ngay phai thu 7.5 4.3 6.3 5.7
TS dai han 3,796 2,543 2,217 2,261 S8 ngay phai trd 90.4 86.9 109.3 156.6
Téng Tai san 11,072 14,167 15,935 17,152 CCC -4.7 -2.5 -50.9 -59.9
No phai tra 795 1,028 2,285 1,992
Vay ngén han 689 3 744 773 Ty suat loi nhuan
No ngan han khac 1,703 1,843 1,505 1,549 Lgi nhuan gop 28% 36% 16% 29%
Téng No' ngan han 3,187 2,874 4,535 4,314 Lgi nhuan LNST 18% 27% 10% 23%
Vay dai han 3 1 1 1 ROE 24% 41% 10% 21%
No dai han khac 405 686 686 686 ROA 18% 34% 7% 15%
Téng N dai han 407 687 687 687
Téng No 3,594 3,561 5,221 5001  Dinh Gia
Vén gép 5,294 5,294 5,294 5,294 PE 10.7 3.3 14.2 7.2
LN chwa phan phéi 1,188 3,018 3,016 4,174 PB 2.6 13 13 1.5
V6n chd khac 966 2,260 2,374 2,653
C6 dong thiéu s6 27 29 29 30 Tang trwéng
Téng Vén chl sé hiru 7,478 10,605 10,713 12,151 Tang trudng DTT 31% 61% -33% 4%
Téng ngudn vén 11,072 14,167 15,935 17,152 Tang trudng EBIT 285% 238% -82% 300%
SLCP Iwu hanh (Triéu) 529 529 529 529 Tang trudng LNTT 173% 135% -76% 145%

Tang trudng EPS 302% 251% -75% 146%
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KHUYEN CAO SU’ DUNG

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phdn tich
vé doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cép theo yéu céu cla bét ky té chirc hay cd nhén
riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén s dung cdc théng tin, phdn
tich, binh luén ctia Bén bdo cdo nhw Id nguén tham khéo truréce khi dwa ra nhitng quyét dinh déu tw cho riéng minh.
Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay duwoc dua trén nhifng ngudn dir liéu ddng tin
cdy. Tuy nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin nay Id hodan
toan chinh xdc va khéng chju bét ky mét trach nhiém ndo déi vdi tinh chinh xdc cda nhing théng tin dwoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét
phén néi dung cta bdn bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép trong bdo cdo ndy dwa trén
sw cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cd thé
thay déi ma khéng cén bdo trwdc. Ban bdo cdo ndy c¢é bdn quyén va la tai sén cua Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, stra d6i, in &n ma khéng cé sw déng y cua BSC déu trdi lugt. Bat ky ndi dung ndo
cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhédn bén & bét ky hinh thirc hay phwong thirc ndo hodc (ii)
duoc cung cdp néu khéng duoc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8&9 Toa Théi Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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