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Phong Nghién ciu va Phéan tich VCBS

DCM - “THEO DOI GIA THAN TAl TRUNG QUOC”

> Gia Ure Trung Quéc dang tic dong rat Ién dén gia Ure Viét Nam va thé gigi

Céc nha may Ure tai Trung Qudc hau hét sir dung than da lam nguyén li¢u chinh. Gia than da
ndi dia Trung Qudc di ting hon 70% so v&i dau nam. Sy thiéu hut ngudn cung than d4 trong
nudc caa Trung Qudc gay ap luc tang gia 1én rat nhiéu nganh lién quan nhu sét, thép, dién, hoa
chit, phan bon. ..
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Tung 1a ngudn cung phan Ure cua thé gii véi lwong Ure du thira xuit khau 1a 14 — 15 trigu
tan/nam. Nhung hién tai, Trung Qudc da tam dirng xuit khau, dan t6i nhu cau ¢ cac nude ddi
tac truyén thong ciia Trung Quéc nhu An Do va Pakistan ting manh, day ciing 1a cac thi truong
xuét khau chinh cia DCM trong nam 2021.

» San lwgng Q4.2021 giam do bao dwéng nha may phan Ure Ca Mau.

Nha may phan bdn Ure Ca Mau c6 lich bao dudng trong Q4.2021 do d6, VCBS danh gia san
lwong 2H.2021 s& dat & mic 98% cong suat thiét ké so vai hiéu suat van hanh 115% cong suat
thiét ké trong 1H.2021.

> Khuyén nghi: Sy tang gia mat hang phan bon Ure trén thé gidi tao tién dé cho viéc day manh
xuét khau phan Ure caa Viét Nam. VCBS cho rang dién bién gia phan Ure thé gici s& gén lién
véi dién bién gia nguyén li¢u 1a khi thién nhién va than da (gia cac loai nguyén liéu nay ¢ mot
vai khu vue dang thé hién muc ting dang ké). Trong khi vé mit san lwgng, san lwgng Ure san
Xuét cia DCM dwogc xem nhw “khong con kha ning ting trwéng”. Lei nhuan tir mang Ure
s& phu thugc hoan toan vao dién bién gia Ure trong twong lai.

Riéng vé nha may NPK, VCBS ky vong DCM c6 thé hoan tat cac quy trinh dé dua nha may vao
van hanh véi hiéu sut cao trong nam 2022.

VCBS khuyén nghi “NAM GITU™ d6i véi DCM véi mic gia muc tidu 1a 24,200 VNB/cp.
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KET QUA KINH DOANH 1H.2021

Cap nhat KQKD 1H.2021  Trong 1H.2021, DCM ghi nhan 4,436 ty dong (+31% yoy) doanh thu va 448 ty dong (+25% yoy) loi nhuan sau
thué.

Két qua kinh doanh 1H.2021 - DCM

- . So Sanh .
Tiéu chi 0 >an Ly do
1H.2020 1H.2021 +/- (%)

Gi4 dau Brent 40 70 +75% Di&n bién tich cyc cua gia diu trong 1H.2021 sau cac thoa thuén cia OPEC +
Gi4 khi 4.1 6.2 +51% va phuc hoi kinh té sau dich
Sin luong Ure 365,000 456,770 +26.2% Séu} lunng tén% trué;ng tc‘);t do. thivéu hut nguon cung phan Ure nhdp khau trong
* nudc va nhu cau xuat khau gia tang.
Gié phéan Ure 6,500 11,500 +83%
Doanh thu 3,379 4,436 31% Df)anh thu tang truong nho (1) San lugng tang; (2) Gia ban phan bon ting cao
ky luc

GVHB (2,659) (3.441) 29% (%ié khi té{lg tuong tmg v6i gia dau va san luong khi tidu thu tang do san luong
san xuat tang
Bién lgi nhuan gop ta G h ia pha a h h 51

Lei nhudn gfp 616 794 28% .1’en (')1 fl uzj:n g0p tang trudng manh do gid phan Ure ting manh hon so v&i
: e gia khi dau vao
Chi phi ban hang lai thip hon cing ky méc di doanh thu ting manh. Nguyén

Chi phi ban hang 171) (155) -13% nhan 13 do sy khan hiém trong ngudn cung phén bén trong nuée khi hang hoa
nhap khiu ting gia manh.

Chi phi quan 1y doanh nghiép ting manh tr& lai chii yéu do chi phi nhan cong
va chi phi bang tién ting manh.

Chi phi QLDN (83) (211) -3% Ngoai ra VCBS con nhén thay hon 50 ty ddng chi phi bét thudng vao quy Khoa
hoc — Cong nghé. VCBS danh gia day 14 phin loi nhuén c6 thé hoan nhép trong
tuong lai.

EBIT 482 631 31%
Doanh thu tai chinh 58 65 12%
Chi phi tai chinh (46) (30) -35%

LNTT 494 664 34%
Chi phi thué TNDN (24) (40) 67%

LNST 469 625 33%

Ngudn: VCBS téng hop
QUAN PIEM PAU TU 2H.2021

Gia Ure thé giéi chwa c6 Tinh dén Q3.2021, gi4 phan bon Ure trong nuéc da tang trung binh 75 — 80% so véi cing Ky nim ngoai.
diu hiéu ha nhigt

Phong Nghién ciru va Phan tich VCBS
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Gi4 Ure Bién den
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Nguon: VCBS

Nguyén nhan gia phan Ure trong nudc ting manh la do: (1) Gia nguyén vat liéu dau vao cho nganh san xuét
phan Ure 1 khi thién nhién + than ting manh; (2) Gia phan Ure trén thj truong thé gioi ting manh bugc cac
doanh nghiép trong nuéc diéu chinh.

VCBS du bao, gi4 Ure s& khd c6 thé ha nhiét trong Q3.2021 do mua dong tai Trung Qudc sip dén gan dan dén
nhu cau tiéu thy khi ddt tang cao trong khi gia than van tiép tuc 1ap dinh. Ngoai ra tinh trang thiéu dién tai Trung
Qudc ciing rat nghiém trong. Do dé, VCBS duw phong gia phan bon tiép tuc ting thém 5% trong cudi
Q3.2021 — dau Q4.2021

Dién bién gia dau én dinh  Gié khi dau vao trong Q3.2021 ciia DCM dugc VCBS dy phdng van tiép tuc 6n dinh twong dwong trong Q2.2021
do gia dau thé gigi bién dong trong bién d6 hep & mirc 70-75 USD. VCBS udc tinh gia khi trung binh trong
Q3.2021 cua DCM & muc 14 5.8 USD/MMBTU.

Gi4 déu thd thé gioi
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VCBS danh gia gia dau trong 2H.2021 khoé c6 trién vong ting gia mac du gia dau thé gigi nhan dugc sy hd trg
tir cugc hop OPEC+ trong T7.2021. Anh huong ciia viruss COVID — 19 chung Delta dang c¢6 dau hi¢u lam giam
su hdi phuc kinh té va mé cira toan cau.

VCBS cho ring, can tiép tuc theo ddi dong thai ciia cac nha diéu hanh OPEC + trong thoi gian sap téi.
Trong géc nhin caa VCBS, gia dau ¢ mic 70 — 75 USD da 1am hai long cac nha san xuat dau lén trén thé
giéi. Do @6, VCBS van giir quan diém gia dau khéng ting manh trong 2H.2021.
San lwong san xuit VCBS danh gia nhu cau tiéu thu phan Ure trén thi truong trong giai doan tiép theo van s& tiép tuc thuan lgi ciing
2H.2021 nhu dién bién gia phan Ure nho céc yéu té vé ngudn cung phan bon nhap khau.

Tuy nhién, nha may phan bén Ure Ca Mau c6 lich bao dudng trong Q4.2021 do d6, VCBS danh gia san
lwgng 2H.2021 sé dat & mirc 98% cdng suit thiét ké so véi higu suat van hanh 115% cong suit thiét ké
trong 1H.2021.

Anh hwéng c ta dich

COVID . 9 Yéu t6 chi phi: Anh huéng cua dich COVID — 19 Ién hoat dong kinh doanh ciia DCM trong Q3.2021 duoc

VCBS danh gia s& dugc phan &nh rd nét thdng qua chi phi quan ly doanh nghiép. Theo udc tinh ctia VCBS hién
tai, tong chi phi & van hanh nha may trong diéu kién “3 tai chd” nhu hién tai trong Q3.2021 s tiéu tén cua
DCM hon 50 ty chi phi ting thém

Yéu t6 san lwong: VCBS dy doan san luong tiéu thy trong nudc c6 thé bi anh hudng do tac dong cua dich va
céc quy dinh vé gidn cach tuy nhién san luong xuat khau ting thém tir nhu cau cao ciia cac nude nhu An do,
Pakistan s& bu dap phan sut giam.

DU PHONG

Gia dinh — Pinh gia VCBS sir dung 2 phuong phap dinh gia chiét khiu dong tién (DCF) va so sanh (P/E) trong viéc dinh gia DCM.

Gia dinh: VCBS tiép tuc xac dinh gia Ure 1a dong lyc ting trudng chinh ciia DCM trong 2H.2021 khi ma hau
nhu nha may Ure d3 hoat dong vuot 110% cong suat thiét ké.

Vé nha may NPK, VCBS duy phong hiéu suat san xuat ciia nha may NPK trong nam 2021 dat & mic 25% so véi
udce tinh 30% ci.

Bang: Dw phéng & Pinh gia

GIA PINH YEU TO
- Gia Ure trung binh (VND/kg) 9,300

- Gia khi trung binh (USD/MMBTU) 5.8
KET QUA KINH DOANH

- Doanh thu 9,107

- Loi nhuén sau thué 842

- Cb tirc 10%
DINH GIA

- DCF 26,500
-PIE 22,267

- Upside % -2%

Nguon: VCBS

VCBS du phéng doanh thu va lgi nhuan cia DCM trong nim 2021 dat 9,107 ty déng (+21% YoY) va
842.3 ty ddng (+27.3% YoY).

Phong Nghién cau va Phan tich VCBS
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Béang: Duw phdng

Két qua kinh doanh 2020 2021E AVYAS
Doanh thu thun 7,522,884 9,107,820 9,426,590
- Gi4 vén hang ban 6,233,089 7,432,951 7,668,515
Loi nhuan gop 1,289,795 1,574,869 1,758,075
- Chi phi ban hang 359,624 365,715 372,542
- Chi phi quan If DN 292,324 370,444 332,899
Loi nhuén thudn HDKD 706,426 938,710 1,052,634
- (LG) / lai ty gia 19,850 22,550 26,885
- Loi nhuan khac 8,402 6,115 11,203
EBIT 1,021,163 922,275 1,036,952
- Chi phf lai vay 41,810 10,132 10,449
Loi nhuan truée thué 714,828 912,143 1,026,503
- Thué TNDN 53,264 69,871 70,913
LNST 661,564 842,272 955,590
LNST CT Me 661,564 842,272 955,590
Nguon: VCBS
QUAN PIEM PAU TU
NAM GIU Sy tang gia mat hang phan bon Ure trén thé gidi tao tién dé cho viéc day manh phan xuat khau phan Ure caa

Viét Nam. VCBS cho ring dién bién gia phan Ure thé giGi s& gan lién vai dién bién gia nguyén liéu 1a khi thién
nhién va than da (2 ngudn nguyén liéu ndy & mot vai khu vye dang thé hién muc tang dang ké). Trong khi vé
mit san luong, san lugng Ure san xuat cia DCM dugc xem nhu “khong con kha nang tang truong”. Loi nhuan
tir mang Ure s& phu thudc hoan toan vao dién bién gia Ure trong tuong lai.

Riéng vé nha may NPK, VCBS ky vong DCM c6 thé hoan tit cac quy trinh dé dura nha may vao van hanh vai
hiéu sut cao trong nim 2022.

VCBS khuyén nghi “NAM GU” dbi véi DCM véi muc gia muyc tiéu 1a 24,200 VNB/cp.

Phong Nghién ciru va Phan tich VCBS
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bét ky nhan dinh, théng tin nao trong bao cao nay khong phai la céc 161 chao mua hay ban bat ky mot san pham tai
chinh, chirg khoén nao dugc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay y kién tu vin dau tu nao ciia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cdo nay 1a mot ngudn tham khao. VCBS khong chiu bat
ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach st dung céc thong tin trén dé kinh doanh ching khoén.

Tat ca nhirng théng tin néu trong bao cao phan tich déu da duogc thu thap, danh gia véi muc can trong téi da ¢ thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc dé
cap trong bao c4o phan tich ciing nhu khéng c6 nghia vu phai cap nhat nhiing théng tin trong bao cao sau thoi diém béo cdo nay dwoc phét
hanh.

Béo céo nay thugc ban quyén caa VCBS. Moi hanh dong sao chép mot phan hoac toan bo noi dung béo céo va/hoic xudt ban ma khong c6
su cho phép bing vin ban caa VCBS déu bi nghiém cam.

THONG TIN LIEN HE

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

Tran Minh Hoang Ngd Duy Tai
Trudng phong Phan tich Nghién cuiru Trudng nhdm Phan tich Nganh — Doanh nghiép
tmhoang@vcbs.com.vn ndtai@vcbs.com.vn
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