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CONG TY CO PHAN PHAN BON DAU KHi CA MAU (HOSE: DCM)

KHUYEN NGHI . N \ ,
CAP NHAT KET QUA KINH DOANH QUY 3/2023

Gia hién tai: 28,500 Ngay viét bdo céo: 27/10/2023 €O CAu O PONG

Gia muc tiéu trudec: C6 phiéu lwu hanh (Triéu) 529 Tap doan Dau khi Viét Nam - PVN 75.6%
Gid muc tiéu mai: 36,000 V6n héa (ty VND) 15,088 Cong ty CP quan ly quy dau tv tai chil 8.5%
Ty suat cé tirc 6% Thanh khodn 6M (Triéu CP) 4.47 Congty cd phan quan ly qu§ ngan ha 6.9%
Tiém ning ting gid 26% S& hitu nuwdc ngoai 0.1% CTBC Vietnam Equity Fund 2.2%

CAP NHAT KET QUA KINH DOANH

Q3.2023 %QoQ % YoY 9M.2022 9M.2023 Cap nhat két qua kinh doanh

DT thuan 3,011 -9% -9% 11,466 9,036 -21% | - KQKD quy 3/2023 DCM dat:
Gid vén (2,833) 3%  23% (7138) (79200 11% *DTT=3,011ty VND(-9% YoY;-9% QoQ)

L > Doanh thu giam svck do san lugng tang +36% khéng dd bu
L3i gop 177 52%  -82% 4328 L116  TA% | e iipaopioncoanoinn 33% Yoy,

DT tai chinh 200 38% 148% 217 464 113% | > Doanh thu gidm so véi quy 2 chd yéu do san lugng NPK

CP tai chinh (9) -2260% 16% (41) (18) -57% | giam, cuthé:

» San luvgng Ure dat 230 nghin tan (+10.6% QoQ)

Laivay (3)  -29% 10% (10) () -37% a1 lwong NPK dat 29.8 nghin tan (-34% QoQ)

Lai tir CTLK - - -

CP BH (192) 929% 32% (445) (569) 28% |+ Loinhuan gop = 177 ty VND (-82% YoY; -52% QoQ), bién LN

o . ) g0p = 6% (-24.6 bsp YoY;-5.4bsp QoQ) so v&i quy 2 do GVHB

CPQLDN (85)  20% A% (582) (301)  -48% ting manh dat 2,833 ty VND (+23% YoY; -3% QoQ) trong d6

Lai tir HDKD 91 -74% -88% 3,478 693 -80% | cha yéu do chi phi nguyén vt liéu Q3 ting +113% svck va ting

TN khdc, rong 14 285% 60% 18 22 23% | 18% so v6i guy 2 béi doanh nghiép tam trich gia khi cao wéc

LNTT 105 -70%  -87% 3,488 714 g0y  Lnh dat 14.6 USD/mmBTU véi chi phi du phong phai tra khi
~84 ty VND. (Ldy ké 9T/2023 DCM dd trich Igp 626 ty VND dy

Thué (31) -14%  -44% (219) (98)  -55%  phong chi phikhi)

LNST 74 -76% -90% 3,268 617 -81%

COTS 0 -86% 6 3 -54% +.\,\DT t’é.i (ihl'nh =200 ty VND (+148% YoY; +38% QoQ) nho: 13i
tién glri tang

LNST-CDTS 74 -76%  -90% 3,263 614 -81% | , Chj phi ban hang = 192 tj VND (+32% YoY; +92% QoQ) do
DCM d4dy manh xuc tién ban hang nén chi phi quang céo va

Chisé 0 0 0 nhan vién ban hang tang;

- + Chi phi quan ly DN = 85 ty VND (-44% YoY; +20% QoQ) nh¢
Bién LNG 6% >4bsp 246bsp 38% 12% 254D | oiam chi phi trich quy phét trién khoa hoc céng nghé b dip
Bién LNR 2% -7.0bsp  -19.6 bsp 29% 7% -21.7bsp | cho chi phi nhan vién quan ly va chi phi quan ly khac ting;
SG&A/DT 9% +40bsp  +0.2bsp 9% 10% +0.7bsp = >> Ty & chi phi SG&A/DTT = 9%, tdng +0.2 bsp svck va tdng

+4bsp so vai quy 2
+ Téng k&t lai, LNST Q3/2203 = 74 ty VND (-90% YoY;
76%Qo0Q). Bién LN rong = 2% (-19.6 bsp YoY; -7bsp QoQ)

- Panh gia chia BSC:

+ KQKD Q3/2023 ctia DCM kém kha quan hon so véi du phdng
cla BSC do: (1) trong ky coéng ty ghi nhan trich 1ap du phong
phai tra chi phi khi wéc tinh 84 ty VND va (2) DCM tam tinh gia
khi dau vao ma ching tdi wéc tinh khodng 14.6 USD/mmBTU
so v&i duy phéng ban dau cha ching t6i 1a khoang 9.6
USD/mmBTU.

+ BSC ky vong KQKD cia DCM s& cai thién trong Q4/2023 va
2024 nho:

(1) gid Ure duy tri mic cao do Trung Qudc d3 han ché xujt
kh3u Ure; (2) nhu ciu phan bén cao khi buwdc vao mua vu
Ddng Xuan va (3) nha may dam hét khau hao tir Q4/2023 thuc
day tang trudng loi nhuan manh mé trong 2024.

+ Chung t6i ky vong khoan du phong phai tra chi phi khi sé
duwoc hoan nhap phan chénh léch sau khi ¢ tinh todn cu thé
theo co ché khi mdi.
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LUAN DIEM DAU TU & DINH GIA

BSC khuyé&n nghi MUA d6i véi c6 phiéu DCM véi gia muc tiéu 36,000 VND/cp (upside 26% so vdi gia déng clra ngdy 27/10/2023) dva trén
phuong phap EV/EBITDA véi EV/EBITDA muc tiéu 2024F = 5.2x (twong duong mirc trung vi 5Y).

C& phiéu DCM d3 chiét khiu -26% so vdi dau thang 10 va ching t6i cho ring gia c6 phiéu diéu chinh d3 phan anh két qua kém kha quan trong
Q3/2023 va ching tbi ky vong KQKD DCM s& cai thién trong Q4/2023 va 2024 nho: (1) gid Ure duy tri mirc cao; (2) nhu cau Ure cdi thién vao
mua vy Ddng Xuan va (3) nha may dam hét khau hao thuc day Igi nhuan ting trudng.

DCM I3 mét trong nhi*ng doanh nghiép phan bén hang dau véi trién vong cai thién loi nhuidn manh mé trong 2024F cung bang cin ddi ké toan
lanh manh véi lvong tién mét I&n ching t6i cho rang DCM 3 lwa chon hap din, déc biét |a trong bdi canh gid Ure duy tri da phuc hdi nhw hién
tai.

Tham khdo bdo cdo DCM
Biéu d6: Dién bién gia Ure Phi My va Ure Ca Mau 2021 - nay
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Ngudn: DCM, BSC Research téng hop
Bang: Dinh gia
Phwong phap EV/EBITDA
EBITDA 2024 2,714
EV/EBITDA muc tiéu (Ian) 5.2x
Gia muc tiéu 2024 (VND/CP) 36,000
Ty suat c6 tirc du kién 5%
Upside so v@i gia hién tai 26%
Ngudn: BSC Research
Biéu d6: Dién bién VNIndex & gia ¢4 phiéu DCM Biéu d6: so sanh P/E ctia VNIndex va DCM
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https://www.bsc.com.vn/bao-cao-phan-tich/danh-muc-bao-cao/1/1/10_25_2021/10_26_2023/dcm
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KHUYEN CAO SU’ DUNG

Bén bdo cdo ndy cua Céng ty C6 phan Chirng khodn BIDV (BSC), chi cung cép nhirng théng tin chung va phdn tich vé doanh nghiép. Bdo
cdo nay khéng dwoc xdy dwng dé cung cdp theo yéu cbu cla bt ky t6 chirc hay cd nhdn riéng 16 nao hodc cdc quyét dinh mua bdn, ndm
gilr chirng khodn. Nha déu tuw chi nén si dung cdc théng tin, phén tich, binh ludn cda Bdn bdo cdo nhuw Id ngudn tham khdo trwdc khi dua
ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy duoc dwa trén nhitng
ngudn di¥ lidu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng ddm bdo rédng cdc ngudn théng tin nay la hodan
toan chinh xdc va khéng chju bat ky mét trdch nhiém ndo déi véi tinh chinh xdc cta nhitng théng tin dwoc dé cdp dén trong bdo cdo nay,
ciing nhu khéng chju trdch nhiém vé nhirng thiét hai d6i vdi viéc st dung todn bé hay mét phén ndi dung cda bén bdo cdo nay. Moi quan
diém ciing nhw nhén dinh duoc dé cép trong bdo cdo ndy dwa trén sy cdn nhdc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy
nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bdn bdo cdo ndy cé ban quyén va la tdi sén cia Céng ty
C6 phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw déng y ctia BSC déu trdi ludt. Bét ky néi dung nao
cta tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bt ky hinh thirc hay phuong thire nao hodc (ii) dwoc cung cdp néu khéng
duorc si chép thudn ciua Cong ty C6 phén Chirng khodn BIDV.
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