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Khuyén nghi

Gia hién tai:

Gia muyc tiéu trwdc day
Gia muc tiéu moi:

Ty suét cb tirc

Tiém ning ting gia

MUA

17,450

21,100
3.5%
20.9%

BSC

Coéng ty C6 phan Phan bon Dau khi Ca Mau - CTCP (HSX: DCM)
TIEP TUC BUONG BUA KY VONG TRONG NAM 2021

Ngay viét bao céo: 1/4/2021 €O CAU cO bONG

C4 phiéu Iwu hanh (Triéu) 529.4 PVN 75.56%
Vén héa (ty ddng) 9,159 PVFCC 8.43%
Thanh khoan binh quan 6 thang: 4,134,200

S& hiru nwéc ngoai 2.44%

B6 phan Retail Research:

Pham Thi Minh Chau
Chauptm@bsc.com.vn

Chuyén vién phan tich ky thuat:

Nguyén Tién Dic
ducnt@bsc.com.vn

Gia khuyén nghi: 20,370 VND
Gia cét 16: 12,470 VND

Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index
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QUAN DIEM DINH GIA

Chuing toi khuyén nghi MUA ma cé phiéu DCM véi gia 21,100 VND/CP, upside 20.9% so véi
gia ngay 31/3/2021 v&i phwong phap DCF va P/E, véi ty trong 1a 40% - 60%.

DY BAO KQKD

BSC dw béo DTT va LNST nam 2021 |an luot dat 9,493 ty ddng (+23.5% YoY) va 888 ty déng
(+34.3% YoY). EPS fwd = 1,366 ddng va P/E fwd= 13x, P/B fwd =1.4x

LUAN DIEM BDAU TV

= Bién lgi nhuan gép dwoc cai thién nhd vao ky vong gia ban tdng nhanh hon mc tang gia
ctia nguyén liéu dau vao - Do gia diu ting cao va duy tri tin hiéu tich cwc tlr nhu cau phan
bén trong 2021.
Dy kién nha may dam Ca Mau sé& gan nhu hét khu hao vao ndm 2024, cai thién lgi nhuan
rong (+125.9% YoY) cla cong ty.
= Ky vong vao khodn hoan thué khi luat thué dwoc siva ddi vao ndm 2021:
Theo phwong phap P/E
- Kich ban co sé: Gia Muc tiéu 2021 = 18,440 Pdng
- Diéu chinh VAT
e Kich ban than trong: Gia Muc tiéu 2021 = 22,210 Bdng
e Kich ban ly twéng nhat: Gia Muc tiéu 2021 = 28,070 Péng
= Théng tin can theo d&i: PVN tién dy kién thoai vén tao DCM, Nha may NPK hoat déng vao
nam 2021, M&A thém nha may NPK va hop tac dau tw cac nha may san xuat phan hiu co
va vi sinh.

QUAN DIEM KI THUAT

Nha dau tw c6 th& mua cb phiéu véi gia muc tiéu ndm tai khu vuc 20-20.5, can nhic cét 16 néu
ngwdng hd trg 12.5 bi xuyén thing

RUI RO

= Gia khi dau vao tédng nhanh hon du bao va gia ban diéu chinh thap hon ky vong;
= Hiéu suét hoat dong clia cac nha may thap hon ki vong do bao duéng dinh ki.

CAP NHAT DOANH NGHIEP

= DT va LNST 2020 lan lugt dat 7,563 ty VND (+7% yoy) va 665 ty VND (+56% yoy),nh&
gia khi diu vao gidm manh va nhu cu xuét khau phan bén ting cao.

= DCM dit KH 2021: DTT = 7,839 ty VND, LNST = 197 ty VND, san lwgng ure quy déi 860
nghin tan

2020 2021 Peer VN-Index 2021F 2022F 2023F 2024F
PE (x) 17.2 12.8 11.73 14.7 Doanh thu thuan 9,335 9,651 9,996 10,299
PB (x) 15 1.4 0.79 2.0 Loi nhuan gop 1,742 1,683 1,600 2,607
PS (x) 1.2 1.0 0.3 15 Loinhuansauthué 888 810 705 1,592
ROE (%) 10.4% 13.5% 4.8% 14% EPS 1,366 1,246 1,084 2,450
ROA (%) 7.6% 9.9% 3.4% 2% Téng truong EPS 34.3% -8.8% 13.0%  125.9%
EV/ EBITDA (x) 25 1.9 9.52 115 Ng rong/ VCSH 35.9% 35.6% 36.7% 33.5%
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CAP NHAT DOANH NGHIEP

BSC

(Ty déng) | Q4/2020 Q4/2019 %yoy | 2020 2019 %yoy | KH2021 | Cap nhat KQKD 2020
DTT 2,258 2,111 +7% 7,563 7,043 +7% 7,839 DTT = 7,563 ty VND (+7% yoy), LNST = 665 ty
VND (+56% yoy), bién LNG cai thién tir 13.6% lén
LN gop 446 300 +48% | 1,312 959  +37% 18.3% do: o .
* Gia ban ure thwong mai binh quan -10% yoy, san
CP b lwgng ban +20.6% yoy (tang cwong xuat khau
han an -106 -128 -17% -368 -364 +1% nho nhu cau tai cac quoc gia chau A tang cao) )
9 e Chi phi gia khi trung binh -24.2% yoy nh¢ co ché
gia khi tha nd6i mai trong boi canh gia dau sut
CP QLDN -136 -56 +143% | -299 -201 +49% giam.
DT tai Xét riéng Q4/2020: DTT = 2,258 ty VND (+7% yoy),
chinh 33 22 *50% | 128 127 +1% LNST = 207 ty VND (+74% yoy) nho:
N e San lwong ban +15% yoy
e 8 ‘12 33% | -63  -103  -39% « Gia ban ure duy tri & mrc thp hon so véi ciing i
do dién bién phtrc tap cla dich bénh va thai tiét.
o Gia khi dau vao +3% yoy
LNTT 230 127 +81% 719 463 +55% 210
Theo danh gia cla BSC, DCM dat KH 2021 twong
LNST 207 119 74% | 665 427  +56% | 197 doi than trong: DTT = 7,839 ty VND, LNST = 197 ty
VND, san lwong ure quy doi 860 nghin tan.
San lvong
ure quy doi 931 801 +16% | 860
(,000 tan)

TRIEN VONG 2021 — TIEP TUC BPUONG PUA KY VONG TRONG NAM 2021

BSC dw bao DTT va LNST lan lwot dat 9,493 ty dong (+23.5% YoY) va 888 ty dong (+34.3% YoY). EPS fwd = 1,366
déng va P/E fwd= 13x, P/B fwd =1.4x. Dua trén cac gia dinh (1) bién lgi nhuan gop tang tlr 17.4% lén 18.7% nguyén
nhan do gia ban dwoc diéu chinh tdng nhanh hon mirc tang gia khi nguyén liéu trong 2021 (2) Bién lgi nhuan gdp 2024
dat 25.3% dén t viéc nha may dam Ca Mau hét khau hao, gitp DCM hon 1,200 ty chi phi khdu hao so véi cling Ki.

Chung t6i ki vong doanh thu mang phan bén Uré tang trwdng 19.2% YoY, nho

(1) San lwong kinh doanh gidm 5% YoY, do nha may tang s& dung Uré Ca Mau lam d4u vao cho san xuat NPK, nhung
van vuot 12%KH dy kién nhu cau phan bon tiép tuc dién bién kha quan nira dau nam 2021.

(2) Gia ban phan bén Uré nam 2021 dwoc diéu chinh ting (+25%YoY) nhanh hon mic nguyén liéu vat liéu dau vao (
chiém 40% gia vén), dan dén gia dinh bién loi nhuan gop ting tlr 17.4% lén 18.66% - Diéu chinh dwa trén gia dinh vé
gia dau Brent va sb liéu gia ban 2T/2021.

Dwa trén nhirng di liéu vé nganh (link bao cdo DPM), ching t6i cho rang gia ban khé c6 thé duy tri mirc cao nhw hién
tai va sé c6 diéu chinh giam trong Q3-Q4 khi nhu cau lwong thuc én dinh va ngudn cung tlr cac nha san xuét phuc hoi
sau dich Covid 19. Do d6, chung t6i d&t gid dinh gia trung binh phan bén Uré sé& & mdc 8,200 ddng/kg — mirc gia cao
+4% so0 véi dbi tha, ky vong vao loi thé doanh nghiép xuat khdu hang dau trong nganh phan bon.
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San lwgng va gia tri xuat khau toan nganh phan e
1,500 bén va DCM 200 Dién bién gia dau va gia ban DCM
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. Gia dau FO Gia ban Uré TB clla DCM em===== Bién |o'i nhuan gdp
Ngudn: Téng cuc hai quan, DCM
*2019: Ap dung co ché tha néi gia Ngudn: DCM, BSC Forecast
Bang dw béo két qua kinh doanh DCM:

DPon vi: Ty dong 2020 2021 2022 2023 2024
Gia dau Brent (USD/thung) 43 55 59 63 67

% YoY -33% 27% 7% 7% 7%
Gia dau FO (USD/MMBTU) 253 322 345 369 395

% YoY -30% 27% 7% 7% 7%
Gia khi thién nhién (USD/MMBTU) 4.27 5.11 5.38 5.68 6.31

% YoY -11% 20% 5% 5% 11%
Doanh thu Phan bén Ure quy déi 6,073 7,241 6,918 6,937 6,920

% YoY 9.0% 19.2% -4.5% 0.3% -0.2%
Doanh thu NPK 1,032 1,594 1,888 2,179

% YoY 54.5% 18.4% 15.4%
San lwong tiéu thu (ngan tan)

Phan bén Uré quy ddi 929 883 819 809 799

% YoY 15% -5% -T% -1% -1%
Phan bén NPK - 120 180 210 240
% YoY 50% 17% 14%

Doanh thu 7,561 9,335 9,651 9,996 10,299
Gia vén hang ban 6,244 7,593 7,968 8,396 7,692
Loi nhuan gép 1,317 1,742 1,683 1,600 2,607
Chi phi ban hang 369 484 500 518 534
Chi phi QLDN 304 411 425 440 453
EBIT 643 847 759 642 1,620
Doanh thu tai chinh 128 148 148 148 148
Chi phi tai chinh 63 20 13 11 9
LN trwéc thué 709 975 893 779 1,758
Thué TNDN 54 84 67 60 134
L¢i nhuan sau thué 654 891 826 719 1,624
EPS co ban (ddng) 1,017 1,366 1,246 1,084 2,450
Bién LNG 17.4% 18.7% 17.4% 16.0% 25.3%
Bién LN rong 8.7% 9.5% 8.6% 7.2% 15.8%
ROE 10.4% 13.5% 12.4% 11.1% 23.0%

Nguén: BSC Research dy béao
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Pinh gia

BSC

Chuing t6i khuyén nghi Mua ma cé phiéu DCM véi gia 21,100 VND/CP, upside 20.9% so véi gia ngay 31/03/2021 véi phwong phap DCF

va P/E, vé&i ty trong la 40% - 60%.

Phwong phap

Binh gia (déng/ CP)

Ty trong (%)

DPong gop (dong/ CP)

DCF 25,097 40% 10,039
P/E v&i P/E muc tiéu 13.5x 18,439 60% 11,064
Gia muc tiéu (déng/ CP) 21,100
Gia déng clra ngay 31/03/2021 17,450
Ty l& cb tire 3.4%
TSR 20.9%
P/E 3 nam 13.5
Phwong phap DCF

Chi phi str dung vén binh quan (%) FCFF (Ty déng)

Beta 0.86 Gia tri hién tai ciia FCF* 5,336
L&i suét phi rdi ro 3.5% | Giatrithanhly 5,196
Phan bu rdi ro thi truéng 11.5% | Téng gia tri hién tai FCF 10,532
Chi phi VCSH 13.3% | (+) Tién va cac khoan dau tw ngén han 3,205
Chi phi n¢ 3.1% (-) No vay ngén va dai han (447)
Thué TNDN 8.6% | (-) Loi ich ctia ¢b dong thiéu sb (4)
% No 11.5% | EV 13,286
% VCSH 88.5% | Sé lwong CP lwu hanh (triéu CP) 529
WACC 11.9% Giatri1 CP, VND 25,097
Phwong phap P/E

EPS 2021 (d6ng/CP) 1,366
P/E muc tiéu (lan) 13.5
Gia muc tiéu cho 2021 (déng) 18,439

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research
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Bang tong hop cac doanh nghiép cuing nganh phan theo vén héa

Z:BSC

DCM  Pam CaMau HOSE  7,914.53 11.92 1.26 1.05 4.35
DPM  Dam Phu My HOSE  7,161.42 10.33 0.89 0.92 5.13
DHB  Pam HaBéc UPCOM 1,959.84 -1.34 0.70 40.04
DDV  DAP - Vinachem UPCOM 1,784.00 109.72 1.40 0.95 9.39
BFC  Phan bon Binh Dién HOSE  1,137.64 8.52 1.17 0.21 6.27
LAS  Héa chat Lam Thao HNX 1,015.71 133.78 0.82 0.44 9.66
SFG  Phan bén Mién Nam HOSE  440.18 156.11 0.79 0.32 28.67
VAF  Phan lan Van Dién HOSE  376.65 17.43 0.82 0.51 10.79
QBS  Xuét nhap khau Quang Binh HOSE 185.80 -3.23 0.29 0.15 -25.93
PSW Zg‘:‘é’gn hoa chat dau khi Tay HNX 151.30 18.08 077  0.09 23.63
NFC  Phan lan Ninh Binh HNX 124.28 13.56 0.68 0.29 5.87
PCE ?:‘uén“gbé” va Hoa chat DK Mién HNX 103.00 8.03 0.64  0.06 13.57
PSE  Hoéa chat DK Bong Nam bo HNX 97.50 11.55 0.63 0.05 10.95
HPH  Hdéa Chéat Hwng Phat Ha Bac UPCOM  40.32 13.50 0.40 0.53 3.84
HSI Phan bén Héa sinh UPCOM 19.53 -30.11 4315 0.11 18.31
DCI CN Hoéa chét ba Néng UPCOM 2.84 0.39 0.09 0.01 0.29

281.23 11.73 0.79 0.30 9.52

Trung vi

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: Fiin Pro
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*** C4c yéu td theo déi chwa dwa vao dinh gia can chu vy

Ky vong dwoc hoan thué VAT dau vao khi luat thué VAT stra déi dworc thong qua vao ki hop Quéc Héi vao 2021
(chwa ghi nhan vao két qua dinh gia chung)

Viéc Bo Tai Chinh kién nghi Chinh Pha vé y kién stra ddi Luat Thué 71/2014/QH13 ngay 26/11/2014, theo hwéng dwa phan
bén la mat hang chiu thué VAT & mirc 5%, dé trinh Quédc héi ky vong sé dugc thong qua vao ki hop thang 3/2021. Theo
BSC, sw kién nay c6 thé tac dong dén chi phi gia vdn trong giai doan 2021-2024, nén chiing t6i da xay dwng hai kich ban dé
danh gia tac déng

Trwong hop 1: Luat thué VAT khong dwoc thong qua (kich ban dw phéng co s&)

Don vi: Ty déng 2020 2021 2022 2023 2024
Doanh Thu 7,561 9,335 9,651 9,996 10,299
Loi nhuan gop 1,317 1,742 1,683 1,600 2,607
Bién lgi nhuan gop 17.4% 18.7% 17.4% 16.0% 25.3%
EBIT 643 847 759 642 1,620
EPS 1,017 1,366 1,246 1,084 2,450
Dinh gia theo P/E (Péng) 18,440

Nguén: BSC Research du béao

Trwong hop 2: Luat thué VAT dwoc thong qua

Dwa trén gia dinh, BSC ky vong s kién nay sé gitp DCM dwgc hoan thué VAT dau vao, twong dwong ~236 ty dong/nam
trong giai doan dw phéng, tac déng tich cwc dén bién lgi nhuan gop toan cong ty tlr ndm 2021.

2.1 Kich ban dw phong than trong:

Gia ban bi diéu chinh gidm 5%: Theo dw thdo dwoc dé& xuat b&i bo Tai chinh (link)

DPonvi: Ty déng 2020 2021 2022 2023 2024
Doanh Thu 7,561 8,980 9,312 9,656 9,960
Lei nhuan gop 1,317 1,695 1,655 1,587 2,625
Bién lgi nhuan gop 17.4% 18.9% 17.8% 16.4% 26.4%
EBIT 643 834 763 661 1,671
EPS 1,017 1,645 1,524 1,349 3,049
Dinh gia theo P/E (Péng) 22,210

Ngudn: BSC Research dy bao
2.2 Kich ban dw phéng ly twéng nhat:

*** Gia ban khéng thay doi

DPonvi: Ty déng 2020 2021 2022 2023 2024
Doanh Thu 7,561 9,335 9,651 9,996 10,299
Loi nhuan gbp 1,317 1,978 1,915 1,841 2,873
Bién Igi nhuén gop 17.4% 21.2% 19.8% 18.4% 27.9%
EBIT 643 1,084 990 883 1,886
EPS 1,017 2,079 1,906 1,728 3,417
Dinh gia theo P/E (Péng) 28,070

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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Ngudn: BSC Research dy bao
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QUAN DPIEM KI THUAT
Gia muc tiéu 20,370

Gia cat 16 12,470

Diém nhén k¥ thuat:

- Xu huéng hién tai: Tang gia.
- Chi bao xu hwéng MACD: dwong MACD & dwéi dwong tin hiéu.
- Chi bao RSI: Bi vao vung qua mua.

- Buong MA: EMA12 & trén EMA26.

BSC

Nhan dinh: DCM dang & trong qua trinh tdng gia trung han tir dau thang 4 ndm ngoai dén nay va hién van dang bt pha [én
nhirng ving gia cao tiép theo. Thanh khodn cé phiéu trong nhirng tudn gan day dang c6 chiéu hwéng tang dan. Méc du chi
bao dong lwong RSI vira di vao ving qua mua nhung dwdng MACD ciing chuan bj cét tré lai 18n trén dwéng tin hiéu nén
tiém nang cb phiéu sé van duy tri da tang trong ngan han. Néu nhin theo phan tich Fibonacci thi DCM c6 thé tiép tuc hwéng

t&i nguwdng Fib 161.8% trong th&i gian toi.

Khuyén nghi: Nha dau tw c6 thé mua cé phiéu véi gia muc tiéu ndm tai khu vire 20-20.5, can nhic cét 16 néu nguwédng hé tro

12.5 bj xuyén thdng.

Nguén: BSC, PTKT iTrade

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 8



RETAIL RESEARCH B sc

1/4/2021 - HSX: DCM

Khuyén céo st dung

Bén bao c&o nay cda Cong ty C6 phan Chirng khodn Ngén hang Péu tw va phat trién Viét Nam (BSC), chi cung
cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duwoc xay dung dé cung cép theo
yéu cdu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii ching khoan. Nha
déu tw chi nén str dung céc théng tin, phan tich, binh ludn cda Bén béo céo nhw la ngudn tham khao truéc khi
duwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong b&o céo
nay duoc dya trén nhing ngudn di# liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chiing khoan Ngén hang dau
tw va phét trién Viét Nam (BSC) khéng dam bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng
chiu bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin dwoc dé cdp dén trong bao céo nay,
cling nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc str dung toan bd hay mét phén néi dung cda ban
béo céo nay. Moi quan diém ciing nhw nhan dinh duoc dé cap trong béo céo nay dua trén sw can nhac can trong,
coéng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay cé thé thay déi ma khong
cén béo trwéc. Ban bao céo nay c6 ban quyén va la tai sdn cua Cong ty Cé phén Ching khoan Ngan hang Bau
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw déng y ciia BSC déu tréi
luat. B4t ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thic hay
phuong thire nao hodc (i) duwoc cung cép néu khéng duoc s chép thuan cda Cong ty Cé phén Chung khoan
BIDV.

Tang 10&11 Thap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Coéng Trl
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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