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DCM - MUA DCM - QUY 4 KHA QUAN HO TRQ PHUC HOI NHU CAU

TIEU THU URE

THONG TIN CO PHIEU TRIEN VONG ‘ o ,
(ngay 27/10/2023) Gia co phiéu da giam manh 13% vé miic chiét khau sau khi DN cong bo KQKD Q3 sut
giam manh va 23% tir mirc gia cao nhat trong Q3, tuy nhién nhu ching toi di phan tich
San giao dich HSX trong béo céo két qua Q3 loi nhuan sut giam do mot sb 16 hang xuat khau gia thip & mtrc 7.772
- dong/kg (-8,8% QoQ), thap hon 9,6% so véi gia ban trong nudc va san lwgng xk trong Q3
Thi gia (dong) 28.500 chiém 40% téng san lwong tidu thu. Cac don xuat khau trong Q3/2023 ci:a DCM cha yéu ky
KLGD TB 10 ngay 6.132.920 trudc thang 7 nér‘1 sé khén% huéng loi t1:x viéc gi:& Uré trén thé téng manh tir gitra thang 07.
- : Chdng t6i cho rang Q4 ho trg phuc héi nhu cau tiéu thu nén két qua sé kha quan hon,
Von hoa (ty dong) 15.087 chiing toi cho ring ting trwéng lgi nhuan cia céng ty nim 2023 sé khong cao so nén cao
SL CPLH (tri¢u CP) 529.4 2022, tuy nhién chung t6i ky vong 2024 két qua kinh doanh DCM sg c6 sy cai thién so

niam 2023 dya trén c4c luan diém sau:
Gia muc tiéu 36.450 . . . .
- Nguon cung toan cau that chat, nhu cau tiéu thu phan bon nim 2024 dwec du béo

Upside +27,9% ting truéng cham lai so véi niam 2023 do ngudn cung Ure toan ciu thit chit do (1)
Trung Qudc tiép tuc han ché xuat khau ure (2) Nga tiép tuc gia han han ngach xuat va (3)
San xuat ure & EU du kién van s& & mac thap. Nhu cau tiéu thu phan bén nim 2024
dwoc du bao ting cham so véi nam 2023. Nhu ciu tiéu thu ndi dia Ky vong tiang vao
Q4.2023 va Q1.2024 khi bwéc vao vu Pong Xuén.

- Nha may uré hét khiu hao ké tir quy 1V.2023 sé& thuc day lgi nhuan doanh nghiép
tir nim 2024. Chi phi khau hao may mac thiét bi trén doanh thu s& giam tir muc 7% trong
nam 2023 vé gan 1% trong giai doan 2024-2029 (chu yéu la chi phi khau hao nha méy
NPK). Chung t6i woc tinh chi phi khau hao s& giam 900 ty dong trong nam 2024. Diéu

CHUYEN VIEN PHAN TiCH nay sé& gilp doanh nghiép giam chi phi va mé rong BLNG, qua d6 thuc déy loi nhuan ké
tr nam 2024.

Pham Hong Mong Thy

phmthy@vcbs.com.vn

+84-2838208117 ext 640

- Ty I khi mua ngoai tir Petronas trong nim 2024 dw bao giam so véi nam 2023. Gia
dau khéng ting manh sau chién tranh giira Israel va Hamas nhuw chién tranh giira
Nga va Ukraine, giap giam bét ap luc gia ting chi phi gia khi dau vao va giam BLNG
doanh nghigp. Mac du gia dau trong nim 2024 dugc du bio ting 3% yoy, nhung kha
nang El-Nino s€ tao dinh trong thang 11/2023, sau d6 di vao pha trung tinh tir 2H23 &
giam san lugng huy dong dién khi. Do d6 ty 1€ khi mua ngoai tir Petronas trong ndm 2024
du béo giam so véi nim 2023 theo nguyén tic phan bd khi méi do nhu cau tiéu thy khi
clia hai nha may Dién Ca Mau 1 va 2 giam. Gia khi dau vao dang dugc DCM tam trich
dwa trén ty 16 mua tir quyén nhan cua PVN va mua ngoai tir Petronas la 50%-50. Néu
lwong khi thyc té mua tir Petronas thap hon 50%, DCM s& ¢6 thé hoan nhap mét phan chi
phi khi ddu vao, qua d6 hd trg phuc hdi loi nhuan trong quy cudi nam 2023.

Cho nim 2023, chiing tdi dwa dw phéng dwa trén gia dinh gia uré cho nim 2023 & mic
430 USD/tin, gia dau Brent 84 USD/thung. Uéc tinh DT dat 12.289 ty déng (-23% yoy),
Hé théng béo cao phan tich cia VCBS LNST nim 2023F dat 1.235 ty dong (-71% yoy).

www.vchs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg Page: <VCBS><go>

Phong Nghién ctu va Phan tich VCBS
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Phong Nghién ciru va Phéan tich VCBS

Cho nim 2024F, gia dinh gi4 uré cho nim 2024 & mic 440 USD/tan, gia dau Brent 86
USD/thung, va dy phéng doanh thu nim 2024 1a 12.543 ty dong (+2% yoy), LNST dat
2.027 ty dong (+64% yoy).

Chuing t6i van giir gia muc tiéu DCM la 36.450 dong/cp, tuong duong trién vong ting 27,9%
S0 Vi gia dong cira ngay 27/10/2023. Chiing t6i khuyén nghi MUA cé phiéu DCM.

Chi tiéu tai chinh

DTT (Ty ddng) 9.870 15.925 12.289 12.543
+/- yoy (%) 31% 61% -23% 2%
LNST (Ty dong) 1.826 4321 1.235 2.027
+/- yoy (%) 176% 137% -71% 64%
ROA (%) 16% 31% 9% 13%
ROE (%) 25% 41% 11% 16%
EPS - TTM (ddng) 3.073 7.703 2.213 3.082
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NHIN LAl KQKD 9T.2023

Q3/2023 9 Dién giai

Viéc thay ddi ty 16 mua ngodi cé dinh tir 10% sang mirc ty
I¢ mua ngoai theo ty & thuc té sir dung cua ca cum Khi —
Dién — Pam di khién gi4 khi ting cao, do ty 1& mua ngoai
thuc té cao hon 10% khi gia khi mua ngoai uéc tinh cao gap
déi so véi gia khi mua tir PVN. Bén canh do, mac du trong
+1-% yoy 18% -3% quy 3 gia diu brent da giam 9% yoy nhung gia dau FO lai
c6 mirc ting 15% yoy nén gia khi dau vao trong Q3/2023
ciing tang do dién bién tuong dong theo gia FO.

10,7* 9,7* 8,6

San  lwgng San lwong ting manh so véi cting ky (chi yéu & san lwong
uré tiéu thu 230 671 760 xuét khdu) mzc du gia phan bén ting manh cha yéu do:

Nghin ta . e .
(Nghin tan) (1) Nguon cung thé gidi that chat dot ngot nén nhu

cau thé gi6i gia ting, DCM d tan dung co hoi gia
tang xudt khau.

+/-% yoy 20% 8% 88% (2) Nhu ciu phén bén trong nuéc didn bién cham
trong quy 3 do trai mda nén doanh nghiép day
manh xuét khau.

Gia ban uré Gi& phan bon ghi nhan muc ting 26% qoq va giam 33%
noi dia | 9.798 9.862 yoy trong quy 3, cha yéu do:
(VND/kg)

(1) Nhu ciu tiéu thy gia ting bat thuong tai tat ca cac
khu vuc, dic biét tai An Do va bo Tay Suez

(2) Ngudn cung eo hep tai khu vuc Trung A/Déng
+/-% yoy -33% -40% Nam A khi 3 nha may chinh tai Malaysia, Brunei
nging hoat dong dé bao tri hodc gap su c¢b va
Indonesia chua thé xuét khau ure.

DT thuan (ty Mac du san lugng tiéu thu ting nhung gid ban phéan bon lai

A 3.010 9.036 13,459 . . s £

dong) giam manh so vai cung Ky, dac biét Ia gié ure xuat khau da
lam doanh thu quy 3 va 9 thang d4u nim giam so véi cling

+/-% yoy -9% -21% 67% ky.

Bién  LNG BLNG sut giam do gia khi diu vao chi giam nhe trong khi

6% 12% AT AP

(%) gié ban ure lai c6 mc giam manh so véi mue dinh cao trong
nam 2022.

Dl'em phan 25 25

tram

LNST  (ty 24 520 1383 Nguyén nhan chu yéu khién LNST giam manh 1a do gia ban

déng) ' phan bén giam so v&i mirc nén cao 2022 va chi phi ban hang
tang 35% trong quy 3 do cong ty diy manh ban hang, mé

+/-% yoy -100% -81% 45% rong thi trudng va gia ting xuit khau.

*VCB woc tinh

Phong Nghién ciru va Phéan tich VCBS




VCBSv DCM - BAO CAO CAP NHAT

Vietcombank Securities

Bién dgng gia khi diu vao DCM va gia Bién dong gia ban Kali, DAP va NPK
diu FO trong nuéc
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Nguén: DCM, VCBS woc tinh
Ngusn: Agromonitor, VCBS téng hop

Bién dong gia Uré Thé giéi va Uré Ca Bién dong gia khi diu vao va bién loi
Mau nhuén gop
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Ngusn: Agromonitor, Bloomberg, VCBS téng hop Nguon: DCM, VCBS woéc tinh va tong hop

TRIEN VONG DOANH NGHIEP

Nguén cung toan cau thit chit, nhu ciu tiéu thu phan bén nim 2024 dwec dw bao ting truéng
cham lai so véi nam 2023.

e Ngudn cung Ure toan ciu thit chit

Trung Quac tiép tuc han ché xuat khau ure: Trung Quéc 1a qudc gia xuat khau phan bén 16n thi 3 thé
gidi (chiém khoang 13% tong gid tri xuat khau toan cau). Trung Qudc tiép tuc han ché xuat khau ure bang
céch that chat kiém tra phap 1y dé dam bao ngudn cung trong nuéc. Bén canh d6 Agromonitor cho biét
ngoai Sino-Agri thi hai cong ty nha nuéc con lai 1a Sino-Chem va Blue-Chem ciing ¢6 kha nédng s&€ ngirng
kts hop dong xuat khau mai trong Q4.

Nga tiép tuc gia han han ngach xuét khiu (qudc gia xuat khau phan bén hang dau thé gisi, chiém
khoang 14% san luong xudt khau toan cau), Nga tiép tuc chinh sach &p han ngach xuit khau phan dam
trong 6 thang. Ngay 1/10, Nga bit diu &p dung thué xuit khau linh hoat gén véi ty gia ddng Ruble véi
nhiéu loai hang hoa, murc thué 4p dung véi mat hang phan bon cé thé Ién toi 10% va duy tri dén cudi nam
2024 dé bao vé thi trudng noi dia.

Phong Nghién ciu va Phan tich VCBS Trang | 3
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San xuit ure & EU dw kién van sé & mitc thap, do gia thanh san xuat Uré & khu vyc ndy van ¢ muac
380-390 USD/tan (véi chi phi gia khi & EU hién dat 14 USD/mmBTU), cao hon nhiéu so véi chi phi nhap
khau Uré tir Ai Céap. Do d6, cong suat Uré & khu vuc chau Au van sé chua duoc cai thién mac du gia khi
& chau Au da ha nhiét. Nhd may san xuat & Malaysia, Brunei va Indonesia dang trong qué trinh bao
dudng. Tai khu vye Trung Péng, Chinh phii Ai Cap quyét dinh gia han vé thoi han viéc cit giam 30%
nguodn cung khi dot ddi vai tat ca cac nha san xuat phan ure tai nudc ndy, anh huong Ién dén ngudn cung
toan cau.

e Nhu ciu tiéu thu phin bén niim 2024 dwoc dw bso ting chAm so Véi nim 2023. Nhu ciu
tiéu thu néi dia kv vong ting vao Q4.2023 va Q1.2024 khi buéc vao vu Pong Xuin.

Thé gi6i: Theo du béo caa Argus, nhu ciu tiéu thu trong nira cudi nam 2023 duoc du bao ting, tap trung
& An D6 va Brazil. Theo du béo cua IFA téc do tang truong cua tiéu thu phan bén trén thé gigi s& cham
lai trong trung han, tir mirc 4% trong nam tai chinh 2023 xudng 1,3% trong nam tai chinh 2027. Hon nita,
khong chi nhu cau tiéu thy N ting trudng cham lai ma ca nhu ciu tiéu thu P va K ciing s& tang truéng
cham lai.

Trong nwéc: San lwgng Ure dwoc dy béo cai thién trong nira cudi nam 2023 do nhu cau vy Thu Pong
va Pong - Xuan trong nude ting cao. Nhu cau dugc du bao ting khi budce vao quy 4 dé chuan bi cho vu
laa Pong Xuén, day la thoi diém tiéu thu phan bén 16n nhit nam.

Nha may uré hét khau hao ké tir quy 1V.2023 sé thiic day loi nhuan doanh nghiép tir nim 2024

Nha may du kién sé hét khau hao ké tir quy 1V.2023, chi phi khau hao wéc tinh trong nim 2023 hon
800 ty dong. Nha may uré DCM di vao hoat dong tir quy IV.2011, duoc str dung chinh sach khau hao dwong
thang trong vong 12 nam véi chi phi khau hao hang nam gan 1.000 ty dong/ndm. Ching t6i udc tinh chi phi
khau hao s& giam 900 ty ddng trong nim 2024. Piéu nay s& gilp doanh nghiép giam chi phi va mo rong
BLNG, qua d6 thac day lgi nhuan ké tir nim 2024.

Bién lgi nhuin gp va ty 1¢ chi phi khau hao
MMTB trén doanh thu thuan DCM

20,000 40%
15,000 30%

10,000 N~ 20%
5,000 . 10%
- | 0%

2022 2023F 2024F 2025F 2026F 2027F

= Doanh thu thuin BLNG Khéu hao MMTB/DT

Nguon: DCM, VCBS tong hop

Ty 1é khi mua ngoai tir Petronas trong niim 2024 dw bao giam so véi nim 2023 do thoi tiét sé thuan lei
hon dé gizm huy dong dién khi ké tir 2H.2023

Mic du gia dau trong nam 2024 dwoc du bao ting 3% yoy, theo du bdo cua IRI kha niang EI-Nino s& tao dinh
trong thang 11/2023, sau d6 bat dau suy yéu dan va c6 kha niang di vao pha trung tinh tir 2H23. Tién dé nay
ky vong sé tao moi truong thuan loi hon cho cac nha may thay dién so véi 2023, giam san luong huy dong
dién khi. Do d6 ty 1€ khi mua ngoai tir Petronas trong ndm 2024 dy b&o giam so véi nam 2023 theo nguyén
tac phan bd khi mai do nhu ciu tiéu thy khi cua hai nha may Dién Ca Mau 1 va 2 giam.

Phong Nghién ciu va Phan tich VCBS Trang | 4
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Gi4 khi dau vao dang duoc DCM tam trich dya trén ty 16 mua tir quyén nhan cua PVN va mua ngoai tir
Petronas la 50%-50%. Tir diu nim DCM cing GAS tam tinh 1 con sé vé gia khi (DCM mua khi tir GAS),
nhung dén cubi nam s& mai chinh thirc tinh con sé cubi cung. Nhu véy trong nam c6 thé DCM sé& phai du
phong néu gia khi thuc té cao hon gia khi tam tinh tir dau nam. Nhu vay, néu lugng khi thuc té mua tir Petronas
thip hon 50%, DCM s& c6 thé hoan nhap mot phan chi phi khi dau vao, qua d6 hd tro phuc hdi lgi nhuan trong
quy cudi nam 2023. Chlng t6i gia dinh ty 1 ndy s& tang 1én 35% ké tir nam 2023 theo nguyén tac phan bo khi
mai.

Xéc sudt xay ra hién twong E1 Nino 2023

150%
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0%
Yo Yo Yo Yo Yo $el ™ D I3
v v v v 3\ \ v Y/ V
¥ S S

Vv Vv v v
Q7 &7 QT DTN

mlaNia =Neutral =ElNino
Nguén: IRI, VCBS téng hep

Gia dau FO ky vong bién dong twong quan véi gia dau Brent dugc du béo bai EIA. EIA du bao dau Brent
giao ngay trung binh nim 2023 va 2024 lan luot 1a 84,09 USD/thung (-18% yoy) va 86,48 USD/thiing (+3%
yoy).

90 USD/thung
EIA 84,09 USD/thuing 86,48 USD/thuing
WorldBank 84 USD/thung
Fitch Solutions 98 USD/thung

Nguon: Bof, EIA, WB, FS, VCBS téng hop

Theo d6, chiing tdi gia dinh gia khi dau vao trung binh ciia DCM nim 2023 sé giam 10% yoy

Dy phéng gif khi diu vio 2023F 2024F 2025F 2026F 2027F
Brent oil (USD/thung) 84,09 86,48 80 80 80
MFO (USD/tn) 419 430 398 398 398
Gia khi quy déi (USD/MMBTU) 6,82 7.32 6.77 6,49 6,21
f&rgg}ﬁiwvlg%h)uyé“ 1,11 1,13 1,16 1,18 1,20
Gia khi (bao gdm VAT) 8,73 9,30 8,72 8,44 8,15
+/- yoy -10% 7% 6% 3% 3%

PINH GIA

Phong Nghién ciu va Phan tich VCBS Trang | 5
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MANG URE

(1) Veé san lrgng kinh doanh: Theo dw bao cia IFA, mitc tiéu thu phan bon trén thé giéi dw kién
s& phuc hdi 4% lén 192.5 triéu tAn, cao hon muc nam tai chinh 2019 13 191.8 triéu tin sau giai doan
giam gan 3% trong nam tai chinh 2021, dat 194,7 tridu tan va gan 5% vao nidm tai chinh 2022, dat
185,1 triéu tan. Nhu cau tiéu thu phan dam dy bao phuc hdi 3% lén 109 triéu tin, phan Ian va kali
phuc hdi 4% lén lan lugt 46 va 37 triéu tan.

(2) Veé gia ban: Gia uré Thé gi6i dwogc ky vong ting nhe trong quy 4 va nim 2024 do (1) nhu ciu
phan bon thé giéi dwoc Ky vong cao hon trong quy 4 (yéu té mua vu) dic biét & 2 thi truong nhap
khau phan uré 16n nhat thé gici la Brazil va An Do. Sang kién Bién Den giita Nga va Ukraine cham
dut c6 thé khién gia ndng san tang manh, dan dén gia phan uré phuc hdi ¢ cac quéc gia do sac mua
tang. (2) Ngudn cung phan bén that chit. Gia uré trong nudc bién dong tuwong quan vai gié uré Thé
gidi, do d6 ky vong gia uré s& phuc hoi theo xu huéng gia phan bon thé gisi va nhu cau gia ting
trong quy 4 (mua vu), tuy nhién kho6 ting manh nhu trong nam 2021 va 2022, trir khi c6 bién dong
dia chinh tri bat ngo xay ra. Ky vong gia trung binh uré trong nam 2023 va 2024 dat lan lugt 430
USD/tan va 450 USD/tan.

(3) Bién lgi nhuan gdp dw béo thu hep: V& dai han, ngudn khi diu vao tuy vin dwge dam bao cung
irng day di nhung ty trong mua ngoai tir Petronas tang 1én, khién gia thanh chi phi khi gia ting.

Dy bao khi ning cung cip khi trong nuée

2020 2025 2030 2035

Nguon: Nang heong Viét Nam, VCBS tong hop

Chi tieu 2022 2023F 2024F Nhan dinh

Chung t61 udc tinh san luong ti€u thu Uré nam 2023
va 2024 déu dat 890 nghin tin (+1,2% yoy va ting
879.080 890.000 890.000 | 1.1% so v&i du bao trudce), dwa trén nhu clu tiéu thu
trong nudc duoc du bao phuc hdi tét, san lwong xudt
khau chiém 30% tdng san luong.

San lugng tiéu thu
(tAn)

Ching t6i du phong gia phan uré trong nudc sé dat
trung binh 9.800 ddng/kg, (-31% yoy va ting 4% so
v6i du bao trude do), véi gia dinh gia uré thé gisi s&
ha nhiét va vé& mirc 430 USD/tén trong nam 2023.
14.108 9.800 10.000 Trong giai doan 2024F-2027F, gi4 phén uré udc tinh
s& dao dong quanh murc 9.500 — 10.000 ddng/kg. Gia
ban binh quan nim 2024 ting chu yéu do xu hudng
ting ctia gia ddu va ngudn cung phan bon dugc du bao
thit chit hon trong bdi canh nhu ciu ting nhe.

Gia phan uré
(ddng/kg)

Bién loi nhuan gop duoc chung t6i didu chinh giam
Bién lgi nhuan gop 35.8% 18% 250 don vi ph'?m trdm so v6i du béo trude do6 do trién vong
tang cna gia dau tdt hon du kién khién gia khi déu vao

neo theo gia diu c6 mirc tang dang ké. Mic du nhin

Phong Nghién ciu va Phan tich VCBS Trang | 6
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chung gia khi dau vao trong nam 2023 du kién giam
so voi cing ky nhung véi te d6 cham hon so véi gia
uré khién bién loi nhuan gop nam 2023 thu hep. Chi
phi khiu hao giam déng ké ké tir quy 4.2023 s& gitp
bién lgi nhuan gdp 2024 cai thién dang ké.

MANG NPK

Nhu ciu tiéu thu phan NPK Thé giéi dwgc trang Marketwatch dw béo ting trwéng véi tée d9 CAGR
12 3,78% trong giai doan 2023- 2028. Do anh huéng tir gia phan don dau vao ting cao da gia ting ap luc vé
chi phi san xuét cho cac doanh nghiép san xuat NPK. Tuy nhién, DCM ¢ lgi thé hon so véi cac doanh nghiép
NPK khac khi c¢6 kha nang ty chi dugc ngudn phan Uré dau vao. Do do, ching toi wéc tinh than trong san
luong tiéu thy phan NPK cia DCM trong ndm 2023 va 2024 dat lan luot 1a 110 va 125 nghin tan (+16% yoy),
cao hon tdc do ting trudng chung cua mang phan NPK noi dia dua vao hé théng phan phéi rong 1on, vai gia
ban trung binh dat 11.500 dong/kg va 11.800 dong/kg (-22% yoy va +2% yoy).

Két qua dy phéng
15,000 40%

- == 30%
10,000 I ] 0
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- 0%
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s Doanh thu thuin LNST Bién LNG

Nguon: VCBS du phong

Téng hop dinh gia

Loi nhuén sau thué 1.232 2.023 2.081 1.747 1.640
Chi phi phi tién mit 1.218 233 138 137 134
Piu tu TSCH 16 12 12 11 11
Pau tu Vén luu dong (275) - - - -
Vay ng rong 273 (39) 60 51 (11)
Dong tién 2.464 2.230 2.291 1.947 1.774

Phong Nghién ciru va Phéan tich VCBS
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Loi nhuén sau thué 1.232 2.023 2.081 1.747 1.640
Chi phi phi tién mit 1.218 233 138 137 134
Lii vay sau thué (275) - - - -
Pau tu TSCH 273 (39) 60 51 (12)
Piu tw Vén luru dong 299 - - - -
Dong tién 2.747 2.217 2.279 1.936 1.763

Ty trong tirng phwong phap dinh gia

Phwong phap Pinh gia Ty trong
FCFF 36.247 50%
FCFE 36.652 50%

Gia trihop ly 36.450 ddng/cp

Chung t6i xac dinh muc gid muc tiéu cho nam 2023 ciia DCM 1 36.450 ddng/cé phiéu (upside 27,9% so
Vi gia dong cira ngay 27/10/2023).

THONG TIN KHAC

DCM cong bé nghi quyét HPQT vé viéc mua 100% cé phan Céng ty TNHH Phan bén Han - Vigt
(KVF).

KVF s& hitu mot nha méy san xuat phan bon NPK (cong suét thiét ké 360.000 tin/nam, gap 1,2 1an céng suét
ctia nha may NPK cua DCM, vén dau tu 60 triéu USD), hoat dong vao thang 12 nam 2017. Viéc mua lai nay
nham ma rong mang NPK ciia DCM. Ching tdi tin rang DCM c6 thé &p dung chuyén mon ctia cong ty dé cai
thién hiéu qua ciia KVF vi hai cong ty dang st dung ciing mot cong nghé san xuat NPK

RUI RO PAU TU

Rii ro vé gia khi nguyén liéu ting manh lam bién lgi nhuan gop thu hep nhanh.

Gia khi nguyén liéu bién dong manh 1am gia ting chi phi san xuat phan bén, kéo theo gi thanh bi doi lén
trong bdi canh gia néng san khong ting twong tng, tiéu thu khé khan s& khién nong dan cat giam dau tu cho
san xut tir d6 khién sirc mua giam, ton kho ting cao. Nhu cau tiéu thu noi dia gap nhiéu kho khan, lwong tiéu
thu noi dia thip hon nhiéu so véi cling ky cac nam trude s& khién cac doanh nghiép phai thu hep hozc tham
chi ngung san xuat.

Riii ro vé gia Uré toan cau giam manh hon dw kién

Sau 3 nam La Nina lién tiép xuét hién, nhiéu du bao cho thdy, hién twong El Nino s& quay tr& lai vao cudi
nam 2023 va c6 thé mang dén tac dong trai chicu ddi véi hoat dong san xuat néng nghiép trén toan cau. Han
han xuét hién ¢ nhiéu quéc gia s& khién nhu cau phan bén toan cau giam manh hon dy béo.
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BANG CAN POI TOAN (Ty dong)

BAO CAO KQKD (Ty dong)

Tién va cac khoan twong duong tién 3.066 4.820 6.368 7.652 8.799
Céc khoan dau t ngén han 6.812 6.812 6.812 6.812 6.812
Cac khoan phai thu 204 206 196 196 192
Hang ton kho 1.995 1.962 1.809 1.733 1.692
Tai san ngén han khac 108 109 107 105 104
Tai san ngin han 12.185 13.908 15.291 16.498 17.598
Phai thu dai han 0 0 0 0 0
Tai san ¢b dinh 1.297 1.064 926 789 654
Céc khoan dAu tur dai han - - - - -
Tai san dai han khac 303 303 303 303 303
Tai san dai han 1.600 1.366 1.229 1.091 957
TONG TAI SAN 13.785 15.275 16.520 17.589 18.555
No ngin han 2.249 2.437 2.320 2.282 2.103
Ng dai han 3 3 3 3 3
NOQ PHAI TRA 2.252 2.439 2.323 2.285 2.106
VON CHU SO HU'U 11.501 12.799 14.157 15.262 16.403
TONG NGUON VON 13.785 15.274 16.519 17.589 18.554

BANG LUU CHUYEN TIEN TE (Ty dong)

Doanh thu thuin 12.289 12.543 12.008 11.538 11.131
GVHB 10.079 9.442 8.756 8.520 8.243
Loi nhuén gop 2.210 3.101 3.252 3.018 2.889
Chi phi SG&A 1.143 1.166 1.261 1.211 1.169
THU NHAP HOAT PONG 1.373 2.252 2.317 2.135 2.054

Doanh thu tai chinh 356 361 367 369 374

Chi phi tai chinh 50 44 42 41 40
LNTT 1.373 2.252 2.317 2.135 2.054
LNST 1.235 2.027 2.085 1.751 1.643

Loi ich ctia cb dong thiéu sb 3 4 3 3 3

LNST cb déng cong ty me 1.232 2.023 2.081 1.747 1.640

Luu chuyén tién t& tir HDKD 1.934 2.158 1.964 1.633 1.475
Luu chuyén tién té tir HDDT -275 0 0 0 0
Luu chuyén tién té tir HDTC 53 -405 -416 -349 -328
Luu chuyén tién té thuén trong ky 1.712 1.754 1.548 1.284 1.147
Tién va tuong dwong tién dau ky 1.355 3.066 4.820 6.368 7.652
Tién va tuong dwong tién cudi ky 3.066 4.820 6.368 7.652 8.799
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VCBSV PIEU KHOAN SU DUNG

ombank Securities

PIEU KHOAN SU DUNG

Béo céo nay va’hozc bat ky nhan dinh, théng tin nao trong béo céo nay khong phai 1a cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, ching khoan nao dwgc phén tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tw ndo cia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay 1a mot ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching khoan.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong bb, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong béo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cdo nay dwoc
phat hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo néi dung bao céo vashoic xuat ban ma khong
¢6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén béo céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Pham Hong Mgng Thy
Giam d6c Phan tich Nghién ctu Ph6 Giam dbc Phan tich Nghién ciu Chuyén vién Phén tich Nghién ctru
tmhoang@vcbs.com.vn Ihathi@vcbs.com.vn phmthy@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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