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DCM - LQI NHUAN GIAM SO VOI MUC KY LUC NAM 2022
NHA MAY URE HET KHAU HAO HO TRQ LQI NHUAN

TRIEN VONG

- Nhu céu tiéu thu phan bén nim 2023 dwogc dy bio di ngang so véi nim 2022. San
lwong uré nira cudi nam dugc dy bao cai thién so vai nira ¢iu nam do nhu cau ting cao
trong vu Thu DBong va Pong-Xuan.

- Gia phan bon ky vong da tao dy nira diu nim va hdi phuc vao nira cudi nim 2023.
Gié uré Thé giéi dwgc ky vong hdi phuc ké tir quy 3 do (1) nhu ciu phan bon thé gisi
dugc ky vong cao hon trong nira cudi nam (yéu tb mua vu) (2) Ngudn cung khan hiém
Va0 ntra cudi nam. Gia uré trong nwéc co thé da dat mic thap va kho giam siu hon
nira, ky vong gia uré sé phuc hai tir nira cudi nim 2023, tuy nhién khé ting manh nhu
trong ndm 2021 va 2022.

- Nha may uré hét khau hao ké tir quy 1V.2023 sé thiic day lgi nhuan doanh nghigp
tir ndim 2024. Chi phi khiu hao may méc thiét bj trén doanh thu s& giam tir marc 7% trong
niam 2023 vé gan 1% trong giai doan 2024-2029 (chu yéu Ia chi phi khdu hao nha méy
NPK). Diéu nay s& gidp doanh nghiép giam chi phi va mé rong BLNG, qua d6 thuc day
loi nhuan ké tir nam 2024.

- Gia khi diu vao ching tdi wéc tinh giam 12% yoy theo da giam 18% yoy cua gia
diu sé& hd tro bién loi nhuan doanh nghiép trong béi canh gié ban uré duy kién giam 36%
s0 véi mirc nén cao cing ky.

Chuing tdi dwa duw phong dua trén gia dinh gia uré cho nim 2023 & mirc 430 USD/tan, gia
dau Brent 82,62 USD/thung. Ching tdi dw phéng doanh thu 2023F dat 12.323 ty déng (-
23% yoy), LNTT nim 2023F dat 1.632 ty ddng (-64% yoy).

Chung t6i sir dung phuong phap dinh gi& dong tién DCF dua ra gia muc tiéu cia DCM la
36.424 ddng/cp (+8,4% so Vi gia dong cira ngdy 14/09/2023). Ching t6i khuyén nghi
TRUNG LAP d6i véi DCM.

Chi tiéu tai chinh 2023F 2024F
DTT (Ty ddng) 9.870 15.925 12.323 11.977
+/- yoy (%) 31% 61% -23% -3%
LNTT (Ty ddng) 1.956 4,596 1.632 2.045
+/- yoy (%) 173% 135% -64% 25%
ROA (%) 16% 31% 11% 12%
ROE (%) 25% 41% 13% 14%
EPS - TTM (ddng) 3.073 7.703 2.630 2.866
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NHIN LAl KQKD 1H.2023

Dién giai
Gia khi ( 05 053 Viéc thay ddi ty 16 mua ngoai cé dinh tir 10% sang mic ty
mmbtu) ' ' Ié mua ngoai theo ty 1& thuc té s dung cua ca cum Khi —
Dién — Pam da khién gi4 khi tang cao, do ty 1& mua ngoai
thuc té cao hon 10% khi gi4 khi mua ngoai wdc tinh cao gip
) =40, 0,
+-% 4% 2% d6i so v6i gia khi mua tir PVN.
San  lwgng San lugng chi ting nhe so vGi cung ky mac du gia phan bén
uré tiéu thu 218 441 760 da giam manh chi yéu do:
Nghin tn 5 . A b
(Ng an) (1) Nguon cung thé gigi du thira nén phén bdon xuat
khau ngay cang canh tranh gay gét
(2) Nhu cu phéan bon trong nuéce dién bién cham vao
- l N « h,{ « R . T h‘ A ~ -
1% 14% 20 58% QLfy . do.vao, mug tl aP dl_em Auy n }?n da tan,%r
tré lai khi bugc vao mua gieo trong mai keé tir quy
2 gilp san luogng tiéu thu duy tri & mac tuong
duong duong cung ky.
1H2023 gia uré thé giGi giam 45% yoy va gia ban uré cia
DCM bam sat véi bién dong gia uré thé gioi. Gia ban uré
Gia ban uré Thé gi6i giam manh chu yéu do ngudn cung ddi dao trong
(VND/kg) 9,081 9,682 bdi canh nhu cau suy yéu:

(1) Nga va Trung Quéc gia ting xuit khau.

(2) Ngudn cung khi dét thé gici khong con khan hiém
da day gia khi dbt tu nhién xudng thip gidp cac
nha may san xuat phan bén & Chau Au hoat dong
tro lai.

+/-% -39% -37%
(3) Nhu ciu tidu thu trong nuréc chi trong dwong cling
K.
DT thuén (ty
A 3,290 6,025 13,459 . . i A
dong) Doanh thu giam chu yéu do gi& ban phan bén giam 37% yoy
trong khi san lugng tiéu thu chi twong duong cung ky.
+/-% -19% -26% 46,5%
Bién  LNG 11% 16% BFNG sut giam do gié uré va gia khi dau vao dién bién trai
(%) chiéu
Dl'em phan 22 25
tram
LNST  (ty 290 520 1383 Nguyén nhan chii yéu khién LNST giam manh Ia do gia béan
déng) phan bén giam so véi mirc nén cao 2022 va chi phi ban hang
tang 22% yoy.
+/-% -72% -80% 38%

Phong Nghién ciru va Phéan tich VCBS
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Bién dgng gia khi diu vao DCM va

Bién dong gia ban Kali, DAP va

gia diu FO NPK trong nuéc
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0 S I s Y
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=Gia khi du vao (VAT) (USD/MMBTU) e Kali Israel DAP Van Thién Hoa
e Cudc phi van chuyén (USD/MMBTU) NPK Binh Dién
MFO (USD/Thiing)
Nguén: DCM, VCBS wéc tinh Ngusn: Agromonitor, VCBS téng hop
Bién dong gia Uré Thé giéi va Uré Ca Bién dong gia khi diu vao va bién
Mau lgi nhuén gop
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Nguén: Agromonitor, Bloomberg, VCBS téng hop Nguén: DCM, VCBS uéc tinh va tong hop

4 Nguyeén tic phan bd khi méi dwec thong qua tai PHCPD nim 2023

Trong giai doan 2020-2021, theo quy dinh tai Nghi quyét s6 663/HDTV-DKVN, co cau ngudn khi st
dung cho nha may DCM gdém 90% lwong khi tiéu thu dwoc mua tir quyén nhan caa PVN va 10% con lai
dugc mua bd sung tir Petronas. Véi co ché ndy, DCM duoc huong loi do ty trong lwong khi mua ngoai
ciia DCM duoc dam bao ty trong ¢ dinh & mirc thap 10%.

Tuy nhién, ké tir 01/01/2023 tré di: Lweng khi thugc quyén nhan ciaa PVN s& phan bé déu cho cum
KPP bao gdbm nha may Pam Ca Mau, cic nha may Dién Ca Mau va nha may GPP Ca Mau theo ty trong
tiéu thy thuc té cia ca cum. Luong khi con thiéu s& dugc bé sung bang khi b sung mua tir Petronas.
Nhu vy viéc thay ddi ty 1 khi mua ngoai sé lam ting gia khi d¢au vao cia cong ty do (1) ty 1& mua ngoai
s& cao hon muc ¢6 dinh 10% va (2) gia khi mua ngoai tir Petronas uéc tinh cao gép doi so vai gia khi
mua tir PVN.

Hién tai DCM dang tam trich chi phi gia khi trong nim 2023 theo ty & phan bé giira lweng khi
mua tir quyén nhéan cia PVN va mua ngoai tir Petronas 1a 50-50, sau d6 s& quyét toén lai theo ty 16
tiéu thu thyc té véi PVN vao cudi nim. Do d6 mirc gia khi trong 5T.2023 12 9,58 USD/mmbtu la gia khi
dugc DCM tam trich truée khi quyét toan vao cudi nam vaéi PVN.

Phong Nghién ciru va Phéan tich VCBS
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TRIEN VONG DOANH NGHIEP

Nhu ciu tiéu thu phan bén nim 2023 dwoec dw bao di ngang so véi nim 2022. Nhu ciu néi dia
du béo cai thién nira cudi nim 2023.

Co ciu san xuit va nhip khiu Uré

150%

- I I I I I
0%
S G I A

mDPM mDCM =mDHB ®=DNB = Nhjp khu

Nguon: DPM, DCM, DHB, Pam Ninh Binh, VCBS téng hop

Thé giéi: Theo dw béo ciia Argus, nhu céu tiéu thu trong nira cudi nim 2023 dwoc dw béo ting, tap
trung & An P§ va Brazil. An D6 can nhap khau 4.5-5 tri¢u tan uré trong nira cudi nam. Nhu cau ¢ Dong Nam
A rit thap voi nhiéu qudc gia trong khu vic dang & thoi Ky trai vu. Tai Thai Lan, mda vu tiép theo s& bat dau
vao thang 11 va bit dau nhap khau phan bén tir thang 10. Tuy nhién hién tugng EI Nino 1am giam nhu cau
phan bén tai Thai Lan do dang trai qua thoi ki khd han nghiém trong khién hoat dong néng nghiép giam. Tai
Nam My, nhu cau nhap khau dang tang 1én. Diéu kién thoi tiét thuan loi d thiic ¢ay nhu cau uré cia Argentina.
Chau Phi can Saharan (Mozambique, Tanzania va Nam Phi) hién dang muia cao diém vé nhu cau, udc tinh
khoang 370 nghin tan s& chuyén dén Nam Phi va cac nude Pong Phi trong nira cudi nam.

Nhu ciu ., Nhu cu
nhap khéu LG i [ nhap khiu
7_]_.2023 cﬁuiH.ZPB m‘;m nay +/-yoy Trién vong
Ve 8 (triéu tan) B
(tri€éu tan) (triéu tan)
USs 5 0.4 5.4 13% Su gia;[éng d(fit ngf)t \:2‘1 ng%én han
v€ nhu cau da két thuc
R BA h,\ A h I3 \ h A
An Do 6.5 26 9.1 4% au thau qaut ?ng 8 va chuyén
hang vao 26/9
Th s H A . ~ h,{ \ \
al 2122 14 14 -33% 1€n tal] '(‘Iav, etkmuarvu, mua vu
Lan méi bat dau thang 11
Brazil 7.8 43 12,1 57% P ky két 450.000 tAn
Tho 2,7 2 4,7 104% Nhap khau dy bao ting vao quy 4
Nhi Ky ) , (] ap khau du bao tdng vao quy
Uc 2,6 0,2 2.8 12% Dinh nhu cdu mua vu di qua
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Chi phi san xuat giam so voi mirc
nén cao nam 2022, gilip céc nha
may ngi dia hoat dong tro lai, giam
nhu cdu nhap khau

Phap 1,7 0,3 2 54%

Nguon: Udc tinh cia Argus

Trong nwéc: San hrong uré dwoc dy béo cai thién trong nira cudi nim 2023 do nhu ciu vu Thu Péng
va Pong - Xuin trong nuée ting cao. Thi truong uré noi dia suy giam trong quy 1, chi yéu do nhu cau dién
bién cham vao mua thap diém. Tuy nhién bét dau tir quy 2, nhu cau cai thi¢n hon nhd mua gieo trong mai.
Tai khu vue DBSCL s& bat dau gieo va cham boén tir thang 4, trong khi mot s6 khu vuc thude Ddng Thép,
Kién Giang, Can Tho s& bat dau xung gidng lta thu dong vao cudi thang 6. Tai khu vuc mién trung, du bao
cling s& gia ting do nhu cau cham bon cho vu hé thu. Tai mién Bic, nhu cau duoc du bao tang khi chuan bi
cho vu lta Pong Xuén, day 1a thoi diém tiéu thu phan bon 16n nhat nam.

Xic sudt xay ra hién twong El Nino 2023
150%

100%
R ERRRERNY
0%
& & S
QTR T QT T QT
®mlaNia =Neutral mEINino

Nguén: IRI, VCBS téng hop

Gia phan bon kv vong da tao day nira diu nim va héi phuc vao nira cudi nim 2023.

Gié uré Thé gi6i dwoc ky vong hdi phuc ké tir quy 3 do (1) nhu ciu phan bén thé giéi dwoc ky veng cao
hon trong nira cudi nam (yéu té6 mua vu), dic biét ¢ 2 thi trudng nhap khau phan uré 16n nhét thé gisi 1a
Brazil va An Do. Sang kién Bién Pen giira Nga va Ukraine cham dut c6 thé khién gia néng san ting manh,
dan dén gia phan uré phuc hdi ¢ cac quéc gia do strc mua ting. EI Nino (2) Ngudn cung khan hiém vao nira
cudi nim. San xuat & EU du kién van s& & muc thap, do gi4 thanh san xuat uré & khu vyc nay van ¢ mic 380-
390 USD/tan (vai chi phi gia khi & EU hién dat 14 USD/mmBTU), cao hon nhiéu so véi chi phi nhap khau
uré tir Ai Cap. Do d6, cong suét uré & khu vuc chau Au van s& chua duoc cai thién mac du gia khi ¢ chau Au
da ha nhiét. Nha may san xuit & Malaysia, Brunei va Indonesia dang trong qua trinh bao dudng. Tai khu virc
Trung Déng, Chinh phu Ai Cap quyét dinh gia han vo thoi han viéc cit giam 30% ngudn cung khi dét ddi véi
tat ca cac nha san xuat phan uré tai nudc ndy, anh huong 16n dén ngudn cung toan ciu. Nga tiép tuc ap dat
han ngach méi & murc 16,3 triéu tin cho xuit khau phan bon. Trong d6 10,66 triéu tin han ngach &p dung cho
phan uré, UAN va AN, c6 hiéu luc tir ngay 1/6 dén ngay 30/11/2023. Theo thdng tin tir Bloomberg, Trung
Quéc ngay 2/9 vira qua da yéu cau mot s6 nha san xuat phan bon tam dung xuit khau uré va diéu nay s gia
tang nguy co that chat nguon cung phéan bon toan cau.

Phong Nghién ciru va Phéan tich VCBS
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Chi phi san xuat Uré mot s6 khu vue Chi phi sin xuét Uré tir than
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Nguon: Argus, VCBS téng hop

Gié uré trong nwéc co thé da dat mic thap va kho giam sau hon nira, ky vong gia uré sé phuc hoi tir
nira cudi nim 2023, tuy nhién khé ting manh nhu trong nim 2021 va 2022, trir khi c6 bién dong dia chinh
tri bat ngo xay ra. Ngudn cung uré trong nudc dang du thira. Riéng ngudn cung phan bon tir cong suét san
Xuat phan dam uré cia 4 nha may thuoc Tap doan Dau khi Viét Nam (PVN) va Tap doan Hoa chat Viét Nam
(Vinachem) da 1én t&i 2,5 triéu tAn/nam. Trong khi do, nhu CAU tidu thu trong nudce chi khoang 1,6 - 1,8 triéu
tan/nam. Gia uré trong nudc bién dong twong quan véi gia uré Thé gisi, do d6 ky vong gia uré s& phuc hdi
theo xu huéng gia phan bén thé gisi trong 2H.2023.

Twong quan bién dong gia uré Ca Cung ciu phan bon
Mau va gia uré The gioi 3,000,000
1000 2,000,000 = l i s
800 A\ 5 200,
600 & 1,000,000 -
400 /—-/-/ V\-\/\—v o I
200 -
0 S 9 D N DD
¥ QY
S §33yd 883888 B A A A
g 4 4 9§ & 94 94 94 9 49 4d N
- i - — — - — — i - i
4 § KR 8 da § KR g & 3 R
— A mm DPM mmm DCM
=Uré Thé giGi = DHB = DNB
Tuong quan Ure Ca Mau va TG s Nhap khau Ure Nhu cu phéan bén
Nguén: DCM, Bloomberg, VCBS tong hop Nguon: DPM, DCM, DHB, Pam Ninh Binh, GSO,

VCBS téng hop
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Gia ban Uré trong nuéc Chi phi gia vén trén doanh thu giira
doanh nghiép sdn xuat uré bang khi va
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Nguon: DPM, DCM, GSO, VCBS téng hop Nguon: DPM, DCM, DHB, VCBS téng hop

Nha may uré hét khau hao ké tir quy 1V.2023 sé thiic diy 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/nam. Do d6, chi phi khau hao méay
mac thiét bi trén doanh thu s& giam tir mirc 7% trong nam 2023 vé gan 1% trong giai doan 2024-2029 (chi
yéu la chi phi khau hao nha may NPK). Biéu nay s& gidp doanh nghiép giam chi phi va mo rong BLNG, qua
d6 thuc day loi nhuan ké tir nam 2024.

Bién lgi nhuén gdp va ty 1é chi phi khiu hao
MMTB trén doanh thu thuan DCM

20,000 40%
15,000 30%
10,000 N\ 20%
5,000 . I I I I 10%
: AR & & = o
20202 2023F 2024F 2025F 2026F 2027F

mm Doanh thu thuin BLNG Khéu hao MMTB/DT

Nguon: DCM, VCBS téng hop

Gia khi dau vao wéc tinh giam theo da giam cia gia dau, hd tro bién lgi nhuan doanh nghiép

Gia khi 6 thang dau nim dang dugc DCM tam trich dua trén ty 1é mua tir quyén nhan ciia PVN va mua ngoai
tur Petronas la 50%-50%. Hién tugng EI NiNo tré lai trong ndm 2023 s€ gy kho han, 1am giam lugng dién
huy dong tir thay dién, tir d6 thuc day nhu cau huy dong tir cAc nha may nhiét dién, vi vay nhu cu tiéu thy
khi cua hai nha may Pién Ca Mau 1 va 2 s& gia ting ké tir nim 2023. Tuy nhién theo ty 1& mua ngoai tir
Petronas chiém 28,5% trong co cAu ngudn tiéu thu khi nam 2022 cua nha may Pam Ca Mau, chiing t6i du bao
ty 1& ndy s& tang 1én 35% ké tir ndm 2023 theo nguyén tic phan bd khi méi do nhu cau tiéu thu khi cua hai
nha may Pién Ca Mau 1 va 2 sé gia tang khi chu ky El Nino tr¢ lai trong nim 2023.

Gia dau FO ky vong bién dong tuong quan voi gia dau Brent duoc du béo bai EIA. EIA du béo dau Brent
giao ngay trung binh la 82,62 USD/thung (-18% yoy) trong nam 2023.

Phong Nghién ciru va Phéan tich VCBS
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Duw béo gia diu Brent ‘ 2023F

BOf 80 USD/thung
EIA 82,62 USD/thung
WorldBank 84 USD/thung

Ngusn: Bof, EIA, WB, FS, VCBS tong hop
Theo d6, chiing tdi gia dinh gia khi dau vao trung binh ciia DCM nim 2023 sé giam 12% yoy

Du phéng gia khi dau vao 2023F 2024F 2025F 2026F 2027F

Brent oil (USD/thuing) 82,62 86,48 80 80 80
MFO (USD/tén) 396 416 398 398 398
Gia khi quy d6i (USD/MMBTU) 6,59 7,22 6,77 6,49 6,21
Cuéc phi van chuyén

(USDIMMBTU) 1,09 1,09 1,09 1,09 1,09
Gia khi (bao gdbm VAT) 8,44 9,14 8,65 8,34 8,03
+/- yoy -12% 8% 7% -4% -4%

PINH GIA
MANG URE

(1) Vé san hrgng kinh doanh: Theo dw b&o ciia IFA, mikc tiéu thu phan bén trén thé giéi du kién
s& phuc hdi 4% lén 192.5 triéu tin, cao hon muc nam tai chinh 2019 13 191.8 tridu tin sau giai doan
giam gan 3% trong nam tai chinh 2021, dat 194,7 triéu tan va gan 5% vao niam 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% I&n lan luot 46 va 37 triéu tan.

(2) V& gia ban: Gia uré trung binh hién tai & Trung Péng dwoc ky vong di cham day, ky vong gia
trung binh uré trong nam 2023 dat 430 USD/tan, do ching t6i ky vong gia dau, khi d6t va LNG ha
nhiét, didu nay s& kich thich nhu ciu uré cao hon trong nhitng thang téi.

(3) Bién lgi nhuan gép dw béo thu hep: Ngudn khi dau vao tuy vin dwge dam bio cung vng diy
dii nhung ty trong mua ngoai tir Petronas ting 1én, khién gia thanh chi phi khi gia tang.

Du bio khi ning cung cip khi trong nuée

2020 2025 2030 2035

Nguon: Nang heong Viét Nam, VCBS tong hop
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Chi tiéu 2022 2023F 2024F Nhan dinh

Nam 2023, chung t6i wdc tinh san lugng tiéu thu Uré
dat 885 nghin tan (+0,7% yoy), dua trén nhu ciu tiéu
thu trong nuéc duoc du bao phuc hdi do gia phan uré
duge dy bao giam 36% yoy, san lwong xudt khiu
Sé:n Iuong tiéu thu 879.080 885.000 890.000 ct}iém ?O% tong sér} luong. Mé.AC du D(.EM sé ~c() fi(.ft
(tan) bao dudng trong quy 3 nhung cong ty da dy trit hang
tdn kho dé bu dip san luong thiéu hut trong ky bao
dudng. Chung t6i du bao san luong tiéu thu cia DCM
tir ndm 2027 s& 6n dinh & mirc 890 nghin tin (113%
CSTK).

Chung t6i dy phéng gia phan uré sé dat trung binh
9.400 ddng/kg, (-36% yoy), v6i gia dinh gia uré s& ha
nhiét va vé& mirc 430 USD/tén trong nam 2023. Trong

Gia phan uré giai doan 2024F-2027F, gid phan uré uéc tinh s& dao

(ddng/kg) 14.108 9400 8.600 dong quanh muc 7.300 — 8.600 ddng/kg. Gia ban binh
quan ndm 2023 giam cha yéu do xu huéng giam cua
gia ddu va ngudn cung phan bon dugc du bio ting
trong bdi canh nhu ciu chi ting nhe.

MANG NPK

Nhu ciu tiéu thu phan NPK Thé giéi dwoc trang Marketwatch duw béo ting trwdng véi tée dd CAGR
12 3,78% trong giai doan 2023- 2028. Nhu cau phan bén néi dia trong nam 2023 duoc du béo ting 10% -
18% (trong d6 NPK 6%-7% yoy) cao hon niam 2022 nhung thap hon 8 -13% so véi nam 2021. Do anh huéng
tir gia phan don dau vao ting cao da gia tang ap luc vé chi phi san xuat cho cac doanh nghiép san xuat NPK.
Tuy nhién, DCM ¢4 lgi thé hon so véi cac doanh nghiép NPK khac khi c¢6 kha nang tu chii dugc nguon phéan
Uré dau vao. Do d6, chiing toi wdc tinh san luong tiéu thu phan NPK ciia DCM trong nam 2023 s& dat 150
nghin tan (+16% yoy), cao hon téc do ting truedng chung cua mang phan NPK néi dia dua vao hé thong phan
phdi rong 16n, vai gia ban trung binh dat 11.200 dong/kg (-25% yoy).

Két qua du phéng
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Téng hep dinh gia

Loi nhuan sau thué 1.465 1.837 1.951 1.732 1.687
Chi phi phi tién mat 1.260 148 130 127 124
Déu tu TSCD (274) - - - -
Piu tu Vén luu dong 294 (48) 56 56 (6)
Vay no rong 299 - - - -
Dong tién 3.044 1.937 2.138 1.915 1.805

Loi nhuén sau thué 1.465 1.837 1.951 1.732 1.687
Chi phi phi tién mat 1.260 148 130 127 124
Lai vay sau thué 16 12 12 11 11
Déu tu TSCD (274) - - . .
Déu tu Vén luu dong 294 (48) 56 56 (6)
Dong tién 2.761 1.949 2.150 1.927 1.816

Ty trong tirng phwong phap dinh gia

Chung t6i xac dinh mirc gid muc tiéu cho nam 2023 caa DCM la 36.424 dong/cé phiéu (upside 8,6% so véi

Phwong phap Pinh gia Ty trong
FCFF 36.220 50%
FCFE 36.628 50%

Gia trihop ly 36.424 ddng/cp

gia dong cura ngay 14/09/2023).

THONG TIN KHAC

DCM di hoan thanh vuot tién d9 dot bao dwdng téng thé dinh ky nam 2023

Ngay 25/08/2023, nha may Pam Ca Mau d hoan thanh céng tac bao dudng tong thé dinh ky nam 2023 vuot
tién do dé ra, nhanh hon 01 ngay so v6i ké hoach va chinh thirc hoat dong tré lai va cho ra san pham Uré vao
ngay 27/08/2023. Diéu nay déng gop tich cuc vao ké hoach san xuit kinh doanh ciia doanh nghiép, dam bao
nguon cung phan bon phuc vu nhu cau vy déng xuan sip tai.

RUI RO PAU TU

Riii ro vé gia khi nguyén ligu ting manh lam bién lgi nhuan gép thu hep nhanh.

Gia khi nguyén liéu bién dong manh 1am gia ting chi phi san xuat phan bon, kéo theo gi4 thanh bi doi lén
trong bdi canh gia ndng san khong tang tuong ting, tiéu thu khé khan s& khién néng dan cat giam dau tu cho

Phong Nghién ciu va Phan tich VCBS
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san xuat 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 thap hon nhiéu so véi cling Ky cac nam trudc s& khién cac doanh nghiép phai thu hep hozc tham
chi ngung san xuat.

Rui ro vé gia Uré toan cau giam manh hon duy kién

Sau 3 nim La Nina lién tiép xuat hién, nhiéu dy bao cho thay, hién tuong EI Nino s& quay tré lai vao cudi
niam 2023 va c6 thé mang dén tac dong trai chiéu déi véi hoat dong san xuat néng nghiép trén toan cau. Han
han xuat hién ¢ nhidu quéc gia s& khién nhu cau phan bon toan cau giam manh hon dy bao.

Phong Nghién citu va Phéan tich VCBS Trang | 10




Tién va cac khoan twong duong tién 3.317 4.818 6.250 7.516 8.695
Céc khoan d4u tr ngén han 6.812 6.812 6.812 6.812 6.812
Cac khoan phai thu 205 201 192 193 190
Hang tdn kho 1.950 1.899 1.764 1.684 1.638
Tai san ngan han khac 108 107 105 104 103
Tai san ngin han 12.391 13.836 15.124 16.310 17.438
Phai thu dai han 0 0 0 0 0
Tai san ¢b dinh 1.254 1.106 976 849 725
Céc khoan d4u tu dai han - - - - -
Tai san dai han khac 303 303 303 303 303
Tai san dai han 1.557 1.409 1.278 1.151 1.028
TONG TAI SAN 13.948 15.245 16.402 17.461 18.465
No ngin han 2.237 2.381 2.281 2.244 2.071
No dai han 3 3 3 3 3
NOQ PHAI TRA 2.240 2.384 2.284 2.247 2.073
VON CHU SO HU'U 11.675 12.825 14.079 15.172 16.346
TONG NGUON VON 13.948 15.245 16.402 17.461 18.465

BAO CAO KQKD (Ty dong)

Doanh thu thuin 12.323 11.977 11.603 11.246 10.904
GVHB 9.854 9.139 8.541 8.279 7.981
Loi nhuén gop 2.469 2.838 3.062 2.967 2.924
Chi phi SG&A 1.146 1.114 1.218 1.181 1.145
THU NHAP HOAT PONG 1.632 2.045 2.172 2.117 2.113
Doanh thu tai chinh 358 364 369 370 374
Chi phi tai chinh 49 43 41 40 39
LNTT 1.632 2.045 2.172 2.117 2.113
LNST 1.469 1.841 1.955 1.736 1.691
Loi ich ctia cb dong thiéu sb 3 3 3 3 3
LNST cb dong cong ty me 1.465 1.837 1.951 1.732 1.687

BANG LUU CHUYEN TIEN TE (Ty dong)

Luu chuyén tién té tir HDKD 2.230 1.868 1.823 1.613 1.516
Luu chuyén tién té tir HDDT 274 0 0 0 0

Luu chuyén tién té tir HDTC 6 -367 -390 -346 -337
Luwu chuyén tién té thuén trong ky 1.962 1.501 1.432 1.266 1.179
Tién va twong dwong tién diu ky 1.355 3.317 4.818 6.250 7.516
Tién va trong dwong tién cudi ky 3.317 4.818 6.250 7.516 8.695
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PIEU KHOAN SU DUNG

Béo céo nay va’hoaic 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 dwoc phan 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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