Céng Ty C6 Phan Phan B6n Dau Khi Ca Mau (DCM)

Tang nang luc - Tang trién vong
« DCM la mot trong nhitng doanh nghiép hang dau trong Iinh vuc phan bén va hoa chét, chiém dén 60% thj phan phan bén ca nudc. S& hiru
nha may Pam Ca Mau vdi cdng suat 800.000 tan Ure/nam va nha may NPK Ca Mau cé céng suat 300.000 tdn/nam. Ngoai ra, DCM da day

Khuvén nehi X 2 manh xuét khau trén 18 quéc gia, san lugng xudt khdu 2023 dat 344 nghin tan, chiém 26% téng san lugng tiéu thy, trong dé Campuchia la
uyen nghi Tang ty trong thi trudng xuat khau 16n nhat caa DCM.
« Quy 1/2024, doanh thu va i rong thudc vé cdng ty me lan lugt dat 2.885 ty déng va 346 ty déng, tang 2% va 51% YoY: 1) Bién Igi nhuén
gop cdi thién tlr 20,7% lén 25,8% YoY; 2) Doanh thu tai chinh tang 10,9% YoY, dat 131 ty dong nhd 13i chénh léch ty gia tang hon 8 1an YoY;
3) Chi phi tai chinh tang 55,8% YoY, do |3i tién vay tang 104 lan, dat 7,2 ty déng.
PETROVIETNAM + Theo s6 liéu clia Téng cuc Hai quan, 4 thang dau nam 2024 ca nudc xudt khidu 624.462 tan phan bon cac loai, twong duong 252,4 triéu USD,
PVCFC tang 8,7% vé kim ngach. Gia trung binh dat 404,2 USD/tan, gidm 6,5% so v&i 4 thang dau nam 2023. Xét riéng thang 4/2024, gia phan bon
trung binh dat 356 USD/tan, gidm 15,6% so vd&i thang 3/2024. Tuy nhién, dy doan gid phan bén sé& cai thién trong 2024, sau khi tao day
Analyst: Tran Ngoc Thiy Vy trong Q2/2023, trudc bdi cdnh Nga va Trung Quéc cam xudt khau phan bén dén hét thang 5, khién ngudn cung thiéu hut.
Email: vy.tnt@miraeasset.com.vn +84 28 3910 222 + DCM vira hoan tat thuong vu thau tdm nha may Phan bon Han - Viét, vai téng cong sudt thiét ké 360.000 tdn NPK/nam, giip nang téng
Gia déng ctra (13/06/2024) 39000  €ONg sudt san xudt NPK cta DCM Ién haon 600.000 tan NPK/nam, tao dong luc tang trudng méi cho Bam Ca Mau. Ngoai ra, DCM c6 nén
45 000 tang tai chinh véi mdrc ¢6 tirc hdp dan hang nam. Lugng tién mat va tién gri ngén hang dat 10.928 ty déng tai ngay 31/03/2024.
Gia muc tiéu (12 thang) """« N&m 2024, chting tdi du phéng doanh thu va l3i rong & mirc 15.082 ty dong va 2.037 ty dong, tang lan lugt 19,9% va 83,7% so vai cling ky:
Lgi nhuan ky vong 15,4% 1) Bién lgi nhuan gdp tang 16,2% 1én 22,1%; 2) Dy doan san lugng kinh doanh Uré dat 872 nghin tan, tang 0.6% YoY; 3) NPK dat 265 nghin
L&i rong (24F, ty dong) 2.037 tan, tang 93% YoY; 4) Phan bén tu doanh dat 215 nghin tan, tdng 17% YoY.
Tang trudng EPS (24F, %) 114 « EPS forward 2024 udc dat 3.851 d/cp, twong ung P/E forward & mirc 10.1 lan. Chang t6i danh gia TICH CUC danh cho DCM: 1) vi thé hang
B/E 4F. %) To dau trong Iinh vuc phan bén va héa chat; 2); ty suat ¢é tdrc hap dan bang tién mat hang nam; 3) giad phan bon ky vong héi phuc trong 2024.
V6N hoé (ty dong) 20,700 (%) VN-Index DCM VN (Ty dong) FY2019  FY 2020 FY 2021 FY 2022 FY 2023 FY 2024(F)
SLCP dang luu hanh (triéu cp) 529 Doanh thu 7,043 7,561 9,870 15,925 12,571 15,082
170
Ty |é CP tu do chuyén nhugng (%) 21.2 LNHDKD 394 643 1,832 4,353 683 1895
Ty 1& s& hitu clia NDTNN (%) gg 170 Ty 1& LNHDKD (%) 5.6 8.5 18.6 27.3 5.4 12.6
Beta (12M) 1.1 130 Léi rong 426 661 1,823 4,316 1,109 2,037
Gia thap nhét 52 tuan (VND) 24,750 110 W EPS (VND) 595 1,017 3,073 7,701 1,797 3,851
Gi4 cao nhét 52 tuan (VND) 40,050 oy ROE (%) 5.1 8.7 237 45.2 9.3 20.4
(%) 1M 6M M P/E (x) 10.9 13.8 11.9 3.4 18.0 10.1
Tuyét ddi 15.0 252 547 P/B (x) 0.6 12 2.6 13 17 2.0
Tuong doi 10.2 7.3 389 Jun23  Aug23  Oct23 Dec23 Feb24 Apr24 Jun24 (G tuc/thi gia (%) 27.7 4.3 2.2 6.8 9.3 5.1

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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CTCP Phén bén Déu khi Ca Mau - 1D - HSX 039,55 H39.85 L38.95 C39.00 -0.45 (-1.14%
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« DCM dang c6 xu hudng di ngang quanh gia 37,000 - 39,000 d/cp. bay
cling la vung thtr thach, dinh lich str truéc do.

GOC NHIN KY THUAT

« Hién DCM dang gap khang cu quanh 41,000 d/cp. Trudng hgp vuogt
qua dugc ngudng trén, ky vong tién vé muc tiéu & 45,500 d/cp.

Analyst: Tran Ngoc Thiy Vy
Email: vy.tnt@miraeasset.com.vn +84 28 3910 222 Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khodn Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém cdng bé. Chirng khoan Mirae Asset khdng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6 chirc dau tu cling nhu cac
nha dau tu cd nhan cda Ching khodn Mirae Asset, cac d6i tugng cé ki€n thirc vé mdi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bao cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau clda tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra twong tu cho cac két qua trong tuong lai. Lgi nhuan trong tuwong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly khong chiu bat ky
trach nhiém phap ly nao doi véi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

« Chirng Khoan Mirae Asset, cac chi nhanh, gidam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hodac ban bat ky loai chirng khoan hodc cong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cdp cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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