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CONG TY PHAN BON DAU KHi CA MAU (HSX: DCM)

Thach Minh Khai Gia thi trweng (30/03/2018) 12.250  Khuyén nghi
Chuyén vién phan tich N S

Email: khaitm@fpts.com.vn Gia tri ndi tai/co phieu 15.200 MUA
Tel: (028) - 6290 8686 - Ext : 7583 Tang/(giam) 24%

Bién dong gia cd phiéu DCM va VNIndex
Coéng ty Phan bon Dau khi Ca Mau (DCM) Ia thanh vién cua

(ter 31/3/2015 —30/3/2018) . oo e :
Tap doan Dau khi qudc gia Viét Nam. Ngay twr khi thanh 1ap

140% ndm 2012, DCM da vwon lén nam trong nhom cac doanh
120% nghiép dau nganh Phan boén Viét Nam véi nang lwc san xuét
lggj nam 2017 la 847.000 tan, dw kién ndm 2020 tang lén 1,1 triéu
60%‘; térj va nang lwc cung cap hon 1,2 triéu tAn phan bon céac loai
40% moi ndm. San phadm chét lwong cao, la don vi san xuét urea
20% hat duc duy nhét tai Viét Nam va rao can gia nhap nganh san

0% xuét phan urea rat cao la nhirng loi thé canh tranh bén virng
20% cho DCM.

-40%

DCM dang s& hiru 1 nha may san xuét urea cdng suat 800.000
tdn/ndm, 1 nha may san xuét phan Urea Humate 30.000
tAn/ndm va dy kién ndm 2019 sé& hoan thanh xay dwng nha
may NPK céng nghé urea néng chay céng suét 300.000

Thong tin giao dich (30/3//2018) tan/nam.

Gia hién tai (VNBD/cp) 12.250 Hién nay nguén cung phan urea néi dia van chwa dap (ng du
Gia cao nhét 52 tuan (VND/cp) 15.000 nhu cau tiéu thu trong nwéc, ngoai ra thi trudng xuat khdu sang
Gia thAp nhét 52 tun (VND/cp) 9.900 Campuchia cta DCM rét tiém nang, két hop véi loi thé gan
S6 lvong CP niém yét (cp) 529.400..000 viing tiéu thu réng 1on va cong nghé hién dai nhat Viét Nam la
S6 Iuong CP Iwu hanh (cp) 529.400.000 nhirng yéu té giip DCM duy tri tdng trudng trong twong lai.
KLGD BQ 10 phién (CP/ngay) 603.797 Dong tién kinh doanh tét, doanh nghiép tich cwc tra no vay,
% s& htru nuée ngoai 3,68% lwong tién mét trén mbi cb phan va ty 1& chi tra cd tic ludn duy
Vén diéu 1& (ty VND) 5.294 tri & mirc cao la nhixng diém sang trong tinh hinh tai chinh cda
Vén héa thi trwomng (ty VND) 6.538 DCM.

T6 doanh nghié . s A a . Y
DCM duwoc danh gia la doanh nghiép giau tiém nang, cé nén

Céng ty Cb phan Phan bén Dau khi

Tén Ca Mau tang kinh doanh tét va va tinh hinh tai chinh lanh manh. Tuy
o L6 D, Khu céng nghiép Phueong 1, nhién trong trung han, con sb lgi nhuan c6 thé khong twong
Bia chi R A . S - . z < . z
Phuong 1, TP.Ca Mau xrng voi tiem nang do tr nay dén nam 2023, ap lyc khau hao
Doanh thu chinh Phan bon nha may ctia DCM van rat cao.
Chi phi chinh Chi phi nguyén liéu khi, khdu hao } . . ) P . .
Lo thé canfy rany 52N PAM chét luong cao, d thi Chung toi khuyen nghi MUA doi v&i co phieu DCM dua trén
; i va gan viing tiéu thu. nhirng luan diém phan tich dau tw sau:
RUi ro chinh Bién dong gia phan urea dau ra. . . .
- — =  Bong Iwec tang trwéng
Danh sach co déng (30/3/2017)
Tap doan Dau khi Viét Nam 75,6% = Kha néng sinh 1&i
(er?ing ty Quan ly Quy dau tw tai chinh Dau 8,7% = Riro diu tw
Dinh Nhw Cu@ng 0,01% = Panh gié ban lanh dao
Nguyé&n Brc Hanh 0,01% . y
BUi Minh Tién 0,01% = PDinhgia
Cb dong khac 14,7%
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PONG LUC TANG TRUONG

Trwéc ndm 2017, gid urea lién tuc gidm da khién doanh thu DCM bj suy gidm theo. Tuy nhién, tir
ndm 2017 gid phan bén néi chung va urea ndi riéng da hoéi phuc va dwoc dy bao sé tiép tuc tang
trong thoi gian t&i s& gép phan cai thién doanh thu. Bén canh dé, dy kién gitka ndm 2019 nha may
NPK c6ng suét 300.000 tdn/nam (bang 37,5% cong suét nha may urea hién tai) dwoc dwa vao
hoat dong sé tao dong lwc tang trwdng dai han.

BIEU DO 1: Quy md doanh thu thuan va ting trwéng doanh thu thuan 2012-2017
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Nguén: BCTC, FPTS Research

Doanh thu thuan tang trwéng tré lai sau giai doan sut giam 2014-2016 (ndm 2017 dat 5.747
ty, tdng 17%yoy): Giai doan 2012-2017, doanh thu thuan tang tlr 4.047 ty Ién 5.747 ty, v&i CAGR
la 5,9%/nam, riéng nam 2017 tang trwdng 17%yoy véi déng lwc chi yéu ti gia phan urea dau ra
tang 9% va luwong tiéu thu tdng 10%. Du vay DCM da phai trai qua 3 nam lién tiép, 2014-2016,
doanh thu suy gidm do gia urea thé gidi giam.

Urea tiép tuc la san pham chu lwc, chiém ty trong cao trong co’ cadu doanh thu nhwng bat dau
gidm dan vai trd do san phadm dwoc da dang hon khi doanh nghiép ddy manh phan phdi cac loai
phan bén khac nhw DAP, Kali,... & mé rong thi phan va thj tredng. Doanh thu mang phan phdi
phan boén da tang ttr 70 ty nam 2012 [én 623 ty nam 2017, dat CAGR la 44%/nam.

Gia phan bén dw bao phuc hdi sé tac dong tich cwe lén tiang trwéng doanh thu 2018-2022

BIEU DO 2: Dién bién va dw bao gia urea Ca Mau va thé gi&i
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Ngudn: Indexmundi, Agromonitor, Fertecon, FPTS Research

Gia urea dwoc du bao hdi phuc do chi phi san xuét tai Trung Quéc gia téng dady mat béng gia urea
dau ra trong khu v va trén thé gidi tang theo. San lwong sut giam tai Trung Québc sé tac dong
tiéu cwc dén san lwong urea toan cau vi nwéc nay chiém dén 33% san lwong urea thé gidi vao
nam 2017.
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Trén thé gidi, urea dwoc san xuét tlr khi va tir than, do d6 gia hai nguyén liéu nay anh hwéng 16n
lén gi4 urea. Giai doan 2012-2016 gia than va gia dau (gia dau cé anh hwéng dén gia khi do mot
sb khu vue chinh sach gia khi dwoc neo vao gia dau) giam manh nén gia urea gidm theo la mot vi
du dién hinh. Tuy nhién t&r gitra nam 2016, gia hai loai nguyén ligu trén da tang tré lai da dan dén
gia urea téng theo. So vd&i khi, than cé anh huwdng manh hon do 33% san lwong urea thé gidi tap
trung & Trung Quéc va quéc gia nay chd yéu san xuat urea tir than da, trong khi san lwong urea
con lai phan bé & nhiéu quéc gia c6 nhirng chinh sach gia khi khac nhau nén mdc dé tac dong
ddng thai 1én gia urea thé gidi thap hon so véi dién bién gia than.

Trong th&i gian t&i, san lweng urea Trung Qudc dworc dw bao tiép tuc giam do cac nha may
urea hoat dong kém hiéu qua va khong dap (ng tiéu chuan méi trudng budc phai dong ctra. Trong
khi d6 cac nha may tiép tuc hoat dong sé& déi mat véi tinh trang chi phi san xuét tang I&én do ngudn
cung than da cta Trung Québc suy gidm. N&m 2017 Trung Québc da dong clra mot sé mé than véi
tdng coéng suat 1a 250 triéu tan, twong dwong 7,3% cong suét khai thac ndm 2016 cia Trung Quéc.
Muc tiéu it nhat t&i ndam 2020, quéc gia nay sé cat gidm thém 150 triéu tAn/ndm.

Gia than va gia dau duy tri ting sé tac déng tich cwe dén gia urea: Tl ndm 2017 dén nam
2020, Fertecon dy bao gia than anthracite & Trung Quéc sé tdng khoang 5%/ndm do 2 yéu té chinh
la san lwong than da néi chung & Trung Quédc sé& bi anh hwdng do nhitng nd lwc cat giam san
lwong dé cai thién tinh trang 6 nhiém moéi trwong. Yéu t thir 2 14 nhu ciu tiéu thy than anthracite
sé tang 1én do day | loai than sach nén cac nha may nhiét dién/phan bén s dung than chét lwong
kém trwéc day sé dan chuyén sang s dung than anthracite. Déi v&i gia dau, sau thoi gian dai
gidm sau dén cudi ndm 2016 da hdi phuc va dwoc IEA dy béo gia diu WTI sé duy tri & mirc
60%/thung dén nam 2019 sé hd tro tich cuc dén gia urea thé gioi.

Do nuwéc ta van nhap khdu phan urea nén gia urea thé gi¢i sé anh hwéng gia urea trong nwéc.
Ngoai ra do nha may Dam Pha My va Dam Ca Mau s dung khi dé& san xuét urea, trong khi nha
may Dam Ha B&c va Pam Ninh Binh s dung than nén gia than duy tri & mic cao sé gay khé khan
cho hai nha may nay, c6 thé anh hwdng dén san lvgng noi dia va la co hdi cho DCM ciing nhw
DPM.

Chuing t6i dw phéng gia urea Ca Mau theo dy bao gié urea thé gi6i ctia Fertecon va didu chinh cac
yéu t6 nhw chi phi van chuyén va chi phi khac. Nam 2018, dw phéng gia urea Ca Mau dat 6,4
triéu/tan, +9% yoy. Tuy nhién do ngudn cung khi dau vao cé thé suy gidm nén chiing t6i dw phéng
DCM chi van hanh dat 98% céng suét thiét ké nha may (nam 2017 Ia 106% céng suét), twong (ng
lwong tiéu thu chi dat 784 ngan tan, -7% yoy. Doanh thu mang urea dat 5.021 ty, +0,4% yoy.

Ngoai ra khi gia urea ting ciing la co s& kéo theo gia phan NPK ting theo (dw kién tlr gitra ndm
2019 DCM sé bt diu san xuat phan NPK) do urea la nguyén liéu san xuat phan NPK va ciing I
san pham c6 tinh chét thay thé phan NPK.

Lwong tiéu thu phan bon gia tang sé tao dong Iwe tang trwéng trong thi gian t&i

N&m 2017, wéc tinh Viét Nam tiéu thu 11,5 triéu tAn phan bén, +2,67 yoy va dugc du bao duy tri
tbc dd tang trwdng trén dén ndm 2020. Hai loai phan bén DCM dang va sé& san xuat la urea va
NPK tiéu thu 1an lwot 1a 2,41 triéu va 4,1 triéu tan, thay dbi lan lwot -3% va +3,8% yoy.

Ngudn cung phan urea trong nwéc ndm 2017 dat 2.065 ngan tan trong khi tiéu thu 1a 2.410 tan nén
kha nang tiéu thu hét 100% san lwong ctia DCM hoan toan kha thi, d&c biét khi hai nha may Bam
Ha Bac va Ninh Binh dang hoat dong khé khan. Bén canh do, xu hwéng chuyén dich sang s dung
phan NPK chét lwgng cao sé la tién dé tang trwdng tiéu thu cho DCM khi doanh nghiép sé san
xuét loai phan nay tlr gitra nam 2019.
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BIEU DO 3: Dy phéng san lweng va lweng tiéu thu phan bén ctia DCM
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Nguén: FPTS Research

DP6i v&i phan urea: Ching t6i dw phéng lwong tiéu thu ndm 2018 sé& & muc trung binh khoang
780 ngan tan/nam, bang 97,5% cong suat nha may. Dy kién tlr gitva ndm 2019, khi nha may NPK
di vao hoat ddng DCM sé dung urea Ca Mau tw san xuét lam nguyén liéu cho nha may NPK do do
lwong tiéu thu urea tiép tuc gidm nhe vé 760-768 ngan tAn/nadm. (wéc tinh khi nha may NPK van
hanh 100% céng suét sé tiéu thu khodng 50 ngan tan urea nguyén liéu).

DP6i vé&i phan bon khac: Nam 2017 wéc tinh DCM da cung cép ra thi trwéng khoang 83 ngan tan
phan Kali, DAP, NPK va mét sb phan bén khac, twong trng doanh thu dat 623 ty, +67% yoy. Nam
2018, lwong tiéu thu duwoc dy bao sé tiép tuc tdng I&én 115 ngan tan véi doanh thu twong ng 1a
997 ty, +60% yoy. Co s& dy phdng dwa trén hop ddng méi ky két phan phéi 100.000 tan Kali gitra
DCM va ICL (tap doan san xuét phan Kali tai srael), cling viéc tdng phan phéi phan bén khac dé
bu dap san lweng urea suy gidm va chay da cho viéc tung ra thi trwéng phan NPK Ca Mau trong
nam 2019.Tuy nhién trong dai han ty trong doanh thu mang phan phéi s& giam khi san lugng NPK
gia tdng do DCM sé tap trung khai thac hiéu qua san pham tw san xuét c6 bién lgi nhuan gop hap
da&n hon phan phéi rat nhidu (BLNG NPK san xuét khoang 20% so v&i 7% ctia mang phan phdi)

Theo dw kién ctia DCM, nha may NPK sé& hoat déng ttr dau nam 2019. Tuy nhién dé than trong
ching t6i dw phéng nha may chi van hanh tiy gitka ndm 2019 va dat 30% cong suét, twong (rng
san lwong va lwong tiéu thu la 90 ngan tan, doanh thu dat 747 ty. Dy phéng dén nam 2020 sé ting
Ién 1.894 ty doanh thu va san lwgng dat 210 ngan tan, 70% cong suat nha may.

BIEU DO 4: Doanh thu DCM dw phéng giai doan 2017-2022
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Ngudn: FPTS Research

Dw phéng doanh thu thuan nam 2018 dat 6.176 ty, +7,5% yoy. Dén ndm 2019 sé tdng manh
21,5% va dat 7.501 ty do lwong ting thém tlr mang phan phdi va nha may NPK di vao hoat dong.
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KHA NANG SINH LO'I

Gia dinh dy phéng trong chinh sach gia khi dau vao giai doan 2019-2022 van nhw giai doan 2015-
2018 khi DCM dwoc PVN tror cap gia khi dau vao dam bao ROE twr viéc kinh doanh san pham
clariéng nha may urea dat 12%.

DCM hoat dong trong linh vrc san xuét phan urea c6 rao can ky thuat va vén dau tw rat cao nén
cho phép doanh nghiép duy tri dwgc bién Igi nhuan gép kha cao, dirng th& 2 trong nganh sau

DPM.
BIEU DO 5: Bién lgi nhuan gép ctia cac cdng ty phan bén Ién BIEU DO 6: Bién lgi nhuan gép theo tirng mang hoat déng
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Bién Igi nhuan gép (BLNG) ctia DCM twong déi cao, dao déng trong khoang 20-30%, cao
thir 2 trong nganh, sau DPM. BLNG cla DCM kha bién dong qua cac nam véi nguyén nhan
chinh do chinh séach diéu tiét gia khi dé diéu chinh lgi nhuan va dam bao chi s6 ROE dat 12%. C6
thé hiéu chinh sach nay 1a Loi nhuan sau thué va Chi phi hoat déng ctia DCM da dwoc xac dinh
trwéc, sau d6 tuy vao tinh hinh doanh thu dat dwoc ma PVN diéu tiét gia khi diu vao dé dadm bao
muc tiéu vé loi nhuan.

Trong co ciu san pham ndm 2017, hda chat ammonia c6 BLNG cao nhat 1a 42% do héa chat nay
ngudn cung trong nuwéc thiéu hut rat nhiéu, mang san xuét phan urea dat BLNG 26%. Trong co’
cau LNG urea chiém dén 93%, phan con lai khéng dang ké do déng gop mang phan phan phéi.
So v&i san pham cla doanh nghiép twong déng l1a DPM, phan urea va ammonia ctia DCM c6
BLNG thap hon do chinh sach gia nguyén liéu khi khac nhau va DPM da hét khdu hao nha may.

Trong th&i gian t&i ching tdi dw phéng BLNG khong cé thay déi dang ké vi 2 ly do:

(1) chinh séach gia khi déi véi mang phan urea ching t6i dw phéng van tiép tuc nhw giai doan 2015-
2018 (Loi nhuan mang san xuét phan urea dam bao ROE dat 12%). DCM hién dwoc PVN tro c&p
gia khi dau vao tr ndm 2015 vé&i mire gia cho nam 2015, 2016 1an lwot 1a 3,38; 1,96 $/Mmbtu, ndm
2017 wéc khoang 2,9 $/MMBtu. Cung giai doan nay gia khi dau vao ctia DPM lan lwot 14 5,35; 3,86
va 5,01 $/MMBtu, c6 thé thay, gia khi dau vao cta DCM thap hon 40-50% so véi DPM. Day la
wu dai khong nhd ctia PVN danh cho DCM. Theo ké hoach cta doanh nghiép va danh gia cua
chiing t6i, PVN sé tiép tuc tro’ gia khi cho DCM trong giai doan 5 nam tiép theo 2019-2023
nh&m dam bao DCM hoat déng c6 1&i (do ap lwc khdu hao nha may 16n kéo dai téi 2023) va thuc
hién dwoc k& hoach thoai vén ctia PVN tai DCM cho cac dbi tac chién lwoc. Néu PVN dirng tro
cAp gia khi dau vao cho DCM tlr ndm 2019, dw bado DCM sé 16 240 ty va 45 ty cho 2 ndm 2019-
2020, gidm manh so véi mic |4i rong 760-860 ty méi nam néu DCM tiép tuc duoc tro gia (nhw kich
ban ching tdi st dung dé& du bao va dinh gid).

(2) mang phan NPK ching t6i dw phéng BLNG chi dat khoang 10% vao ndm 2019 va dan cai thién
Ién 18% khi san lwong dat 80% cong suat nén kéo LNG cla ca doanh nghiép gidm. O dong san
pham nay, BFC la doanh nghiép dau nganh cé BLNG nam 2017 la 15,7%, tuy nhién DCM da tw
chd dwoc nguyén liéu urea va cong nghé san xuét hién dai hon nén BLNG sé cao hon twong déi.
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Mé&c du BLNG chung tdi dw phéng gidm nhe nhuwng co cdu LNG sé dugc da dang hda tir cac nhom
san pham khac nhau, diéu nay sé giam rai ro bién dong LNG.

Bién lgi nhuan hoat déng va I nhuan sau thué dwoc dw bao giam nhe:

BIEU DO 7: Céc chi sé ty suét sinh |&i cia DCM
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Nguén: BCTC, FPTS Research

Chuing téi dw phong céc chi sé bién Igi nhuan khac (LNTT&LNST) van dwoc duy tri twong
déi 6n dinh: do chi phi lai vay gidm (gidm dw no vay) trong khi doanh thu tai chinh sé tdng manh
do dong tién ctia DCM rét Ién (riéng khdu hao méi nam trén 1.300 ty) nén thu nhap tw 14i tién guvi
sé tang lén, tuy nhién di cung v&i viéc mé& rong kinh doanh chi phi hoat dong cling s€ tang Ién va
khién cho Bién lgi nhuan trwéc va sau thué khéng thay dbi nhiéu.

Tir nay dén nam 2023, mirc thué suat thwec TNDN d6i véi DCM khong cé nhiéu bién déng.
Loi nhuan hoat ddng san xuét phan urea van dwoc nhan thué suét thu nhap doanh nghiép (TNDN)
wu dai la 5% t&i nam 2023. M&c du mang phan phdi sdn pham nhap khau dwoc dw phong sé dwoc
day manh va phai chju thué suét thué TNDN 20% nhwng sé& khoéng anh hwéng dang ké dén LNST
vi mang nay déng gop khéng dang ké vao LNG va LNTT (chi chiém 4,3% LNG n&m 2017).

Chung t6i nhan thay tiém nang cao ctia DCM nhuwng trong trung han, lgi nhuan cta DCM sé chuwa
thé tang trwédng manh vi ap luc khau hao rat Ién (t» nha may urea kha hién dai véi von dau tw ban
dau cao), cao gap 2 lan loi nhuan sau thué dw phéng. Cho ndm 2018, ching t6i dw phéng Bién loi
nhuan gop dat 25,3%, Bién loi nhuan sau thué 1a 11,4% twong tng v&i loi nhuan sau thué la 707
ty, +10% yoy.

Vi thé cao trong nganh sé dwoc duy tri tao ra loi thé canh tranh Ién.

BIEU DO 8: Quy mé doanh thu ctia cac doanh nghiép phan bén I&n nhét Viét Nam
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DCM c6 doanh thu I&n thir 3 va cé tbe dd téng trwdng doanh thu cao nhét trong nganh trong 6 ndm
qua véi CAGR dat 5,9%/nam trong giai doan 2012-2017. Vi thé ctia DCM dwoc ching tdi dw bao
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sé cang tang 1én trong thdi gian téi khi nha may NPK di vao hoat dong &n dinh va dat tdng san
lwong trén 1,1 triéu tAn phan bén cac loai méi ndm, twong (ng véi 9,5% thi phan toan nganh phan
bon Viét Nam va dung th&r 2 trong nganh sau DPM véi 10,8% (nam 2017 woéc tinh Viét Nam tiéu
thu khoang 11,5 triéu tAn phan bon). Viéc duy tri thi phan cao va hé théng phan phéi manh sé dam
bao nang Iwc canh tranh, gitp dam bao tang trwdng doanh thu va lgi nhuan cho DCM.

Duy tri vi thé vé&i khach hang va quan tri phai thu kha chit ch& nham han ché téi da ng xau.
Khoan phai thu khach hang chi dao déng tir 0-2 ngay, murc rat thdp so véi trung binh nganh vao
khoang 30-40 ngay. Trong suét 7 nam hoat déng, DCM luén duy tri dwoc chinh sach quan ly céng
no kha khét khe trong khi cac DN khac trong nganh khong lam dwoc. Mét phan do san phdm cla
DCM dac thu, la don vi duy nhat san xut dwoc urea hat duc trong nuwéc. Thém niva, theo tim hiéu,
céc dai ly cap 1-cép 2 t&i trye tiép kho clia nha may DCM Iy hang, thanh toan tién nhanh chéng.
Thi trwdng tap trung chi & mién Tay Nam B6 va Campuchia khién viéc tiéu thu ciia DCM nhanh
hon. Trong khi DPM c6 thj trwéng khé dan tréi, ddy dan hang qua cac cong ty con phu trach phan
phdi, réi méi téi cac dai ly Ién-nhd. Gia tri sdn xuat urea trong 1 ngay vao khoang 14 ty, trong khi
sb dw Khodn phai thu khach hang (cudi nam) ludn thdp hon 15 ty trong suét 7 ndm hoat déng.

Nhirng diéu trén phan nao cho thy chinh sach céng ng ctia DCM ciing twong déi khat khe nhung
dam bao dugc an toan trong quan ly céng ng-ng xau. Duy tri dwoc diéu nay trong 7 ndm qua ¢
thé thady DCM c6 dwoc 1 vi thé twong dbi Ién dbi véi cac khach hang cta minh.

BIEU DO 9: Khoan phai thu theo quy 2015-2017 BIEU DO 10: Khoan phai tra theo quy 2015-2017
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Tiép tuc hwéng wu dai Ién tr Nha cung cép (PVN). So v&i nganh sb ngay phai trd cia DCM
cao hon vwot trdi, trung binh ndm ctia DCM la 68 ngay, so v&i 25 ngay cia doanh nghiép dau
nganh DPM va 30 ngay cua trung binh nganh.

Duw kién, PVN sé thoai xudng con 51% s& hivu tai DCM va DCM van |& cong ty con ctia PVN, diéu
nay c6 thé gilp DCM tiép tuc dwoc hwdng nhirtng wu dai tir phia PVN. Tinh hinh dong tién CFO
ctia DCM kha tét, trong ndm 2017, CFO clia DCM dat 2.266 ty ddng, trong khi khoan phai tra nha
cung cép PVN t&i cudi nam chi khoang 200 ty ddng (chi khoang 10%) nén viéc PVN cho DCM ng
ti&n mua nguyén liéu dau vao lau hon so véi cac DN khéc trong nganh ciing khdng c6 gi qua rdi ro
cho viéc quan ly cdng ng ctia PVN.
PVN sé van la nha cung rng dau vao cho DCM, con véi DPM va cac doanh nghiép san xuét phan
bén tr khi, nha cung trng la GAS. Piéu nay giip DCM c6 dwoc nhitng wu dai vé Phai tra nha cung
cép t6t hon cac doanh nghiép khéc trong nganh.
Puwoc hwéng wu déi tir nha cung cap gitip DCM han ché dwoc nhu cdu vén lvu ddng va nang cao
hiéu qua st dung vén. Tuy nhién vé dai han ching t6i danh gia DCM khé gir dwoc phong do trén
do khi dw an nha may NPK di vao hoat dong, viéc thu mua nguyén liéu hoac hang hda sé tang
manh vi d&c thi san xuat phan NPK can phai tich trir nguyén liéu, tuy nhién mirc d6 gidm sé khong
dang ké.

RUI RO DAU TV

= RGi ro kinh doanh: Thi trwéng phan bén Viét Nam sé dan bao hoa do d6 ap lyc canh
tranh sé ngay mot gia téng, dac biét & & nhém san pham NPK, tao &p lwc 1én viéc tiéu thu
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va gia san pham dau ra. Hon niva thj trwd'ng ciia DCM kha c6 déc véi trong tam 1a khu vue
Tay Nam B9, noi dang chiu anh hwéng kha manh b&i bién dbi khi hau toan cau cé thé lam
suy gidm dién tich d4t canh tac hodc diéu kién thoi tiét khéng thuan loi anh hwéng dén
san xuéat néng nghiép.

= RGi ro nguyén liéu dau vao: Nguyén liéu khi (dwoc tro gia tv PVN) 1a rai ro &n nhéat
khi dau tw vao DCM do hién nay chi phi khau hao ctia DCM rét Ién, néu PVN khong tiép
tuc tror gia khi va &p dung theo gia thi trweong, DCM sé ganh chiju khoan 16 twong dbi
I&n. Do d6 DCM sé& con phu thudc vao hd tro tir PVN rat nhiéu, tuy nhién dén thoi diém
hién tai hop ddng gia khi cho giai doan tlr sau nam 2019 van chwa dwoc xac dinh rd rang.
Ngoai ra rui ro nguyén liéu con dén tr ngudn cung khi c6 thé khong dap (rng dd nhu cau
van hanh hét cong suét ciia nha may.

= Ruiro ty gia: Nam 2017 ty gia VND/USD chd yéu di ngang da giip DCM tiét kiém dwoc
86 ty (I4i/ld do chénh l&ch ty gid) so v&i ndm 2016, bang 14% loi nhuan sau thué 2016.
Ngoai ra 11% téng doanh thu DCM dén tlr xu4t khau nén cdng ty s& phan nao chiu rdi ro
ty gid & khau dau ra. Chung t6i danh gia rdi ro nay sé gidm dan khi no vay ngoai té da
gidm manh tlr nhitng déng théai trd bét no gbe trong nhivng ndm qua va DCM dang ch
dong tai co cau cac khoan vay sang ndi té. Viéc FED tiép tuc tang lai suat ddng USD trong
nam 2018 cé thé gay ap lwc Ién ty gia VND/USD tuy nhién véi dy trir ngoai héi hién duy
tri kha tét cung chinh sach diéu hanh linh hoat cia NHNN va muc tiéu &n dinh ty gia dwoc
chinh pha dat ra, ching t6i cho rang ty gia VND/USD sé khéng qua bién déng trong nam
2018.

= R ro |ai suat: Dw ng vay phat sinh I&i dén cudi ndm 2017 1a 4.736 ty , chiém 38% tdng
ngudn vén nén bién dong lai sut &nh hwéng kha nhiéu dén chi phi va loi nhuan ctia DCM.

= Rui ro hoat déng: Tai san cbé dinh I&n va chi phi ¢6 dinh (khdu hao) I&n sé tao ra rii ro
dang ké& néu nha may urea khong thé hoat dong & céng suét cao.

= Rai ro dac thu khac: Xu hwéng san xuat néng nghiép hiru co sé& anh hwéng dang ké dén
DCM trong dai han. Hon nira, lwgng tiéu thu phan béon & nwéc ta hién dang & merc kha
cao so véi thé gidi va so voi tredc day.

PANH GIA BAN LANH PAO

Kinh nghiém céng tac: Lanh dao DCM hau hét dwoc bd nhiém tlr cac don vi ctia PVN. Ho la
nhirng ngwdi cé kinh nghiém 1au nam trong linh vwc phan bon-héa chéat nén cé chuyén mon sau
sac va kinh doanh nhay bén. Trwéc khi ddm nhan cong tac tai DCM, Cha tich Hoi déng Quan tri
Ong Nguyén Birc Thanh va Téng Giam dé¢c Ong Bui Minh Tién da tirng ndm gitr chiec vu Phé Tong
Giam dbc va Cha tich Hoi ddng Quan tri tai DPM, do dé madc du DCM chi méi dwoc thanh lap
nhwng lanh dao cia DCM da co6 tham nién hoat dong trong linh Iwc phan boén kha lau nam.

Hoat déng dau tw: Viéc PVN nam gilr quyén chi phdi tai DCM nén cac hoat dong dau tw ciia DCM
déu chiu sy giam séat va quyét dinh tlr PVN. Khodn dau tw dang ké& nhat ctia Ban lanh dao dén hién
tai la dau tw vao nha may NPK Ca Mau. Mac du chwa danh gia dwoc hiéu qua thuc sw ctia dy &n
nhwng nhirng dinh hwéng trong viéc lwa chon linh vee dau tw, cong nghé va suét dau tw phu hop
v&i nang lwc va dac diém cia DCM da cho thay dwoc budc di dung dan cta Ban Ianh dao.

Kha nang dinh hwéng thi trwong: Xac dinh thj trwong trong tam la khu viee Tay Nam B6 va
Campuchia va chiém [inh thj phan & c4c thi triedng nay 1a chién lwoc hop ly ciia DCM. So véi cac
déi tha trong nganh, DCM c6 lgi thé hon rat nhiéu, bao gébm ca vé khoang cach, am hiéu dac tinh
tiéu ding ctia nguoi ndng dan va dac diém san xuét ndong nghiép noi day.

Kha néng lap ké hoach: Doanh thu va lgi nhuan thuéng khdng séat véi ké hoach dau nam da gay
kha nhiéu khé khan cho cac cb dong, déc biét 1a cd déng nhé 1&. Viéc diéu chinh ké hoach cubi
nadm 2016 Ia dién hinh, dén ngay 4/1/2017 DCM van diéu chinh gidm ké& hoach kinh doanh cta
ndm 2016 véi doanh thu va loi nhuan 1an lwot gidm 13% va 5% so véi ké hoach dau nam. Nhan
thay nhirng tac dong tiéu cwc trong viéc diéu chinh ké hoach cla trwéng hop DPM lam gidm niém
tin cGa cb déng dbi véi doanh nghiép, chang téi cho rdng DCM nén dwa ra cac ké hoach tv dau
nam sat véi thwe hién hon nham nang cao niém tin ctia ¢b déng, yéu td ching t6i danh gia sé rat
quan trong hon khi s&p t&i PVN sé thoai dén 25% vén tai DCM.
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PINH GIA VA KHUYEN NGHI

Chung toi 4p dung phwong phap chiét khau dong tién tw do ctia doanh nghiép (FCFF) dé xac dinh
gia tri noi tai ctia cd phiéu DCM. Chung ti cho rang phwong phap FCFF |a phu hop nhét vi ciu
trdc vén cla DCM van dang thay déi, hon niva chinh sach cé tic ctia DCM van chwa 6n dinh do
cong ty dang & giai doan tang trwéng.

1.Gia dinh

Giai doan dy phéng chi tiét Giai doan tang trwéng dai han

Lai suét phi rai ro 5,38% D/(D+E) muyc tiéu 20,0%

Beta (U) 0,72 Ke muc tiéu 14,2%

Equity Risk Premium (ERP) 10,3% Chi phi lai vay dai han 10,0%
Thué suét thué TNDN cubi dw phéong 20,0%

Sé Iwgng cb phiéu lwu hanh 529,4 WACC muc tiéu 13,0%

S6 lwgng cb phiéu bi pha loang téi da 529,4 Tbc d6 tang trudng dai han 1,0%

L&i suat phi rai ro: Chang t6i st dung |&i suat phi rai ro | loi suét trai phiéu chinh pha Viét Nam
ky han 20 nam.

D/E muc tiéu: Tham khao D/E trung binh trong qué kh& ctia DCM chiing t6i nhan thay ty |& nay
dang giam manh va v&i sb duw tién mat rét Ién, dw phéng D/E muc tiéu sé gidm so véi hién tai.
Chung t6i dy phong ty 1é D/E muc tiéu & mic 25%.

Téc dd tang trwéng dai han: Dy phong dat 1%/nam, rat thap so véi tiém nang cla doanh nghiép
khi tc do tang trudng dw bao dé&n nam 2020 ctia nganh phan bén thé gidi va Viét Nam lan luot
dat 1,9% va 3%/n&m . Tuy nhién ching t6i wu tién sw than trong hon trong bdi canh kinh doanh
phan bén Ia linh v tiém &n nhiéu rdi ro.

2.Két qua dinh gia

PINH GIA THEO PHUONG PHAP FCFF

Tang trwéng dai han 1,0%
Gia tri hién tai cac dong FCFF 4.661
Gié tri hién tai Terminal value (ty dong) 4.127
% Terminal VaIue/Téng gia tri hién tai 47%
Cong Tién va twong dwong tién (ty dong) 3.996
Gia tri doanh nghiép (EV) 12.784
Trir: No' vay ngan/dai han (ty ddng) 4.736
Gia tri vén chi s& hiru (ty déng) 8.048
Sé lwgng CP pha loang téi da (triéu co) 529,4

3. Phan tich d6 nhay

0% 0,50% 1% 1,50% 2%
11% 15.829 16.275 16.766 17.308 17.911
12% 15.126 15.502 15.913 16.363 16.585
13% 14.531 14.853 15.583 15.997
14% 14.021 14.301 14.602 14.927 15.280
15% 13.579 13.824 14.087 14.369 14.673

Két qua phan tich d6 nhay cho thay gia cé phiéu DCM it chiu bién dong bdi tbc dd ting trwdng dai
han (g) do hién gia cGa dong tién giai doan téng trwdng bén virng chi chiém 47% tdng gia tri hién
tai ciia doanh nghiép.
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4. KHUYEN NGHI

V6i gia dinh DCM sé tiép tuc dwoc PVN tro gia khi dau vao trong giai doan 2019-2023, ching toi
xac dinh gia tri ndi tai ctia ¢ phiéu DCM theo phwong phap FCFF la 15.200 déng/cp trong khi gia
thi trwdng tai ngay 30/3/2018 14 12.250 ddng/cp, ching toi khuyén nghi MUA déi véi cb phiéu
DCM. Trong trwdng hop PVN khéng tiép tuc tro gia khi dau vao cho DCM trong giai doan 2019-
2023, sé& kha rii ro cho cac Nha dau tw ndm gitr c6 phiéu DCM trong trung va dai han.

(Pé tim hiéu thém nhdéng phan tich chi tiét vé tinh hinh hoat déng kinh doanh — tai chinh
ctia DCM, vui ldng tham khdo phan bao céo chi tiét phia dwéi).
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I. TONG QUAN DOANH NGHIEP
1. Gi&i thiéu doanh nghiép

C6ng ty ¢ phan Phan bén Dau khi Ca Mau (DCM) 14 thanh vién cta Tap
doan DAu khi Quéc gia Viét Nam (PVN). DCM dwoc thanh lap ngay 9-3-
2011 v&i nhiém vu quan ly, van hanh va kinh doanh san phdm cta nha
may Dam Ca Mau toa lac tai Khu cdng nghiép Khi-bién-Bam, xa Khanh
An, huyén U Minh, tinh Ca Mau.

Hién nay DCM hoat déng trong linh vrc san xuét phan urea (loai phan bén

= @ dwoc tiéu thu nhiéu thir 2 & nwéc ta) véi nang lwc san xut 800.000
DAM GA MAU tAn/nam, twong dwong véi doanh nghiép dau nganh phan bén Viét Nam
I la DPM. Cudi nam 2017, DCM d4a khéi cong xay dwng nha may NPK céng

HAT NGOC MUA VANG nghé urea néng chay coéng suét 300.000 tAn/ndm va dw kién gitra nam
2019 sé hoan thanh, nang tdng nang lwc san xuét [&én 1,1 triéu tAn/nam.

Urea hat duc? la san phdm déng gép nhiéu nhéat vao doanh thu DCM véi
ty trong 87% nam 2017, hoat déng kinh doanh thwong mai cac loai phan
bén nhap khdu nhw DAP, Kali,... chiém 11%, ty trong con lai thudc vé
mang kinh doanh héa chit ammonia (NHs) va hoat déng khac.

Hién nay thi trwd'ng ndi dia la thj trdng chinh cia DCM v&i 89% ty trong
doanh thu nam 2017, chiém 35% thj phan phan urea ca nwéc, phan con
lai xuat khau sang thj trwdng Campuchia va mét sé nwéce lan can khac.

M6 hinh hoat dong ctia DCM kha don gian, Céng ty me sé dam nhan khau
san xuét va kinh doanh phan urea Ca Mau trong khi céng ty con PBP sé&
san xuat bao bi cung cép cho céng ty me va quan ly nha may san xuét
phan Urea Humate cdng suét 30.000 tAn/nam.

2. Qua trinh hinh thanh, phat trién

Nam 2008: Khéi cong xay dwng nha may Pam Ca Mau. Vén dau tw 900 triéu USD véi cong suét
800.000 tAn urea hat duc/nam. Céng nghé st dung tai nha may la nhirng cong nghé tién tién nhat
thé gi¢i nhw cong nghé san xut ammonia cta hang Haldor Topsoe (Pan Mach), cdng nghé san
Xuét urea SAIPEM (Italy) va céng nghé tao hat duc Toyo Enginering Corp (Nhat Ban) duy nhét tai
Viét Nam.

N&m 2011: Ngay 9/3/2011 thanh lap Céng ty TNHH-MTV Phan bén Dau khi Ca Mau (PVCFC)

Nam 2012: Ngay 30/1/2012 Nha may BDam Ca Mau chinh thwc van hanh va dat san lwgng 500.000
tan trong nam, bang 62,5% tdng céng suét.

Nam 2014: Ngay 11/12/2014, PVCFC t6 chirc IPO thanh cong véi téng gia tri cd phan 1.580 ty,
cung 129 triéu ¢ phan dwoc ban ra.

Nam 2014: Thuong hiéu Dam Ca Mau dwoc cdng nhan 1a Thwong hiéu Quéc gia.

Nam 2015: Ngay 15/01/2015 toan bo 529 triéu cé phan PVCFC dwoc niém yét va giao dich trén
san chirng khoan TP.HCM (HSX) v&i mé chirng khodn DCM.

N&m 2017: Ngay 08/03/2017, chinh thtrc can médc san lwong 4 triéu tAn sau hon 5 ndm van hanh.

Nam 2017: Khéi cong xay dwng td hop nha may phan bén NPK céng nghé urea néng chay cong
suéat 300.000 tAn/nam véi tbng mirc dau tw dyw kién 1a 800 ty.

1 Urea hat duc c6 hat Ién hon, cirng va tan cham hon urea hat trong do do kéo dai thdi gian cung cép chét dinh duwéng cho cay
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BIEU DO 11: Tinh hinh Doanh thu - Lei nhuan - Vén chii sé hivu ctia DCM giai doan 2012-2017

7,000 6,263 6004 25%
6.000 23% 5582 5,747
20%
5,000
4,076 )
2 4,000 15%
Pre)
B
2 3,000 1% 100
2,000
737 532 821 708 624 ga3 %
1,000
H m B L . I
2012 2013 2014 2015 2016 2017E
Doanh thu thuan Vén cht so hipu = | NST ~ sssssm Chj du tw TSCD  —@— ROE

Nguén: BCTC, FPTS Research

DCM la doanh nghiép con non tré khi chi bwéc chan vao nganh phan bén Viét Nam t&r nam 2012
va tlr d6 dén nay cong ty chi yéu quén ly 01 nha may nha may Dam Ca Mau nén doanh thu va loi
nhuan khéng téng trwdng, ngwoc lai con bi suy gidm do gia phan urea dau ra giam khi ngudn cung
phan urea thé gi¢i ting manh va dw thia.

Chung ta c6 thé xem xét cac chi s6 trén thanh céac giai doan chinh:
Giai doan trwéc khi IPO nam 2014

Nha may Pam Ca Mau di vao hoat déng tir ndm 2012 d& nhanh chéng nang cao cong suét, san
lwong gia téng tao déng lwc tang trwdng doanh thu manh mé cho DCM, twong (rng v&i mirc téng
tlr 4.076 ty nam 2012 1én 6.064 ty ndm 2014.

Déi véi loi nhuan sau thué (LNST), giai doan nay LNST ctia DCM khéng bi PVN diéu tiét do d6
bién dong kha manh dién hinh 1a suy gidm 28% trong ndm 2013 rdi tdng manh 54% trong nam
2014 vé&i nguyén nhan chd yéu anh huéng tir gia khi diu vao. Méc du giai doan nay DCM van
dwoc PVN tro cp gia khi nhwng gia khi dwoc xac dinh tw dau nam, khac voi giai doan 2015-2018
gia khi dwoc tinh toan, can déi & cubi nam dé én dinh LNST.

Theo @& an dau tw nha may Pam Ca Mau, ngudn vén sé duoc tai tro bang 70% no va 30% vén cd
phan, do d6 khi DCM IPO n&m 2014 PVN da gép thém 920 ty d& dam bao ty 1& no va Vén gép clia
chd s& hivu da dwoc phé duyét. Ngoai ra nam nay DCM da tién hanh danh gia lai tai san, ghi nhan
tai san téng thém 1.171 ty, phan chénh l&ch nay dwoc ghi nhan vao vén gép clia Vén chi sé hivu.
Vén chd sé& hiru da tdng manh tir 3.272 ty ndm 2012 |én 5.546 ty ndm 2014. Chinh sw thay dbi
manh trong Vén chi s& hivu va LNST & trén da anh huwéng manh va lam syt giam ROE.

Giai doan 2015-2017

Theo cam két hop ddng gia khi cia PVN déi véi DCM, giai doan 2015-2018 PVN sé cung cap gia
khi d4u vao cho DCM dé& dam bao ty sé sinh 161 ROE ctia mang san xuéat phan urea va gbc urea
ca nam dat 12% do d6 LNST chi bién dong xung quanh nguéng 620-650 ty va Vén chi sé& hiru
cung chi sé ROE ciing khéng bién dong nhiéu.

DPéi v&i doanh thu, gia urea dau ra suy gidm van la yéu t chinh tac déng, trong 2 nam 2015 va
2016 gia phan urea Ca Mau da giam lan lwot 3% va 19% so véi ndm lién ké trudc do, didu nay da
kéo doanh thu thuan suy giam manh tir 6.044 ty ndm 2014 xubng con 4.910 ty vao nam 2016. Cho
n&m 2017, cong ty van dwoc ap dung chinh sach hé tror ddm bao ROE dat 12%.

Nhén dinh giai doan 2018-2022:

Trong ndm 2018 chuing ti danh gia DCM sé& cé nhitng chuyén bién dang ké trong doanh thu khi
DCM d4 ky hop ddng phan phdi 100.000 tan kali Isreal (dwa trén dién bién gia phan kali hién nay,
doanh thu cho viéc phan phéi hét 100.000 tan kali cé thé dat 700 ty, bang 12% téng doanh thu nam
2017). Tuy nhién cac yéu tb vé ty suét loi nhuan va ROE sé khéng cé nhiéu dot bién do DCM van
trong giai doan dwoc PVN tro cap gia khi dé ddm bdo ROE dat 12%.

Tuy nhién tlr ndm 2019 DCM sé& bwéc sang mot trang mai day thiv thach, khi hop déng gia khi hién
tai s& hét han va véi tinh hinh chi phi khdu hao ctia nha may urea con qua cao nhw hién nay, DCM

van rat can dén sy tro cp tr PVN. Theo tinh toan ctia ching tdi, néu DCM phai mua nguyén liéu
——
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khi theo gia thj trwd'ng nhw DPM mang san xuét urea ctia DCM sé |6 nang va 16 trinh thoai vén cua
PVN tai DCM sé kho thanh cong. Do dé chung téi dw phong giai doan 2019-2022, DCM van duwoc
tro' cAp gia khi 1a ddm bao ROE cla mang san xuét urea dat 12%. Tuy nhién, khi nha may NPK
cbng nghé urea héa 16ng di vao van hanh sé 1a co hdi d& DCM bt pha dwa nhivng lgi thé vé nha
may hién dai, san phdm chét lwgng cao va gan ving tiéu thu khu viec Tay Nam Bo va Campuchia.

Dwa trén nhitng phan tich trén va tiém nang clta doanh nghiép, chung téi danh gia DCM dang
trong giai doan tang trwwéng ctia vong d&i doanh nghiép.

3. Co cau té chire

Co céu td chirc cia DCM kha don gian khi DCM chi ¢6 1 cong ty con la CTCP Bao bi Dau khi Viét
Nam (HNX: PBP) toa lac tai tinh Bac Liéu, chuyén san xuét bao bi cung c4p cho DCM va quan ly

nha may Phan bon Dau khi Bac Liéu chuy&n san xuét urea Humate. Trong khi d6, cong ty me cla
DCM la PVN.

BIEU DO 12: Co cau td chivc kha don gian ctia DCM

Tap doan Dau khi Quéc gia Viét
Nam (PVN) nam git* 76% DCM

Bon vi trwe thuéc
Ban quan ly dy an

Trung tam nghién ctru- phat
trien

Pon vi thanh vién
Cong ty c6 phan Bao bi Dau
khi (PBP) DCM nam git

51%

Khéi diéu hanh

Céc phong tai chinh, san
xuat, kinh doanh,...

Ngudn: DCM, FPTS Research
4. Co’ cau c6 dong va ban lanh dao

Tw khi IPO ndm 2014 dén nay,co cau c¢d déng ctia DCM khong cé nhiéu bién dong khi PVN van la
cb dong I&n nhat vai viec nam gitr 76% vén cd phan DCM.

BIEU DO 14: Co ciu cé déng ngay 1/1/2018

Tap doan Dau khi Viét
Nam, 75.56%

TCP Quén ly Quy dau
. . twtai chinh Dau Khi,
Bui Minh Tién, Binh Nhw Cu’ong, 8.70%

0.01% 0.01%

Nguyén B¢ Hanh, 0.01%

Nguén: DCM, FPTS Research

Tinh dén ngay 1/1/2018, DCM c6 2 c¢b déng 16n la PVN va Cong ty CP Quan ly Quy dau tw tai
chinh Dau khi véi ty trong lan lwot [a 76% va 8,7% vén cb phan. Cac cb déng con lai chiém ty trong
khong dang ké.

Viéc PVN nam gitr phan I&n quyén sé hivu tai DCM da hé tro' cong ty rat nhiéu trong viéc dam béo
6n dinh san xuét ca vé nguyén liéu dau vao va san pham dau ra. Nam 2012, khi DCM vira chap
chirng buéc vao thi trwéng phan bén, PVN da chi dao DPM hé trg phan phédi sén phdm ctia DCM

va sau d6 DPM dan nhwong lai thi trwong khu viee Tay Nam Bd cho DCM. Hoéc viéc bao dwéng
E——
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nha may dinh ky cia DCM déu nhan dwoc sy tro gidp tr cac cong ty thanh vién trong PVN nhw
DPM, PTSC...nhirng doanh nghiép cé nhiéu kinh nghiém trong k¥ thuat héa chét. Tuy nhién voi
quyén lwc van tap trung & PVN da phan nao han ché tinh linh hoat trong quyét dinh cGia Ban Lanh
dao, cac dy an hay ké hoach I&n déu phai ch doi phé duyét cia PVN.

Trong ndm 2018, PVN sé& tién hanh thoai 25% vén cb phan DCM, twong (rng v&i gidm ty trong nam
gilr 76% hién tai xubng con 51%. Hién nay thong tin cu thé vé déi tac chuyén nhwong phan vén
van chwa dwoc PVN va DCM cong bb, PVN wu tién thoai vén cho cac ¢ déng chién lwoc.

5. Chui gia tri san xuat caa DCM

NHA MAY UREA

6 Téng hop khi
Khi CO,

SYNTHESIS J

Khi N, va H,

-

NH3

Xwéng Urea

) Ammonia dw thtra
Mé PM3-AA Xwédng ammonia (NHs)

-m DAP nhap k}?au/mua trong nuwéc N HA MAY N PK
gt Kali nhap | khau

Cac loai phan don nguyén liéu

Urea ty san xuét Nha may NPK NPK Ca Mau

Nguén: FPTS Research

Hién DCM dang s& hi*u 1 nha may san xuat phan urea céng suat 800.000 tAn/nam va xay dwng
thém 1 nha may san xuat phan NPK cdng suat 300.000 tAn/nam dat canh nha may phan urea.

P6i v&i nha may urea, nguyén liéu khi dwoc GAS thu gom tr md PM3 sau dé van chuyén dén
nha may Urea Ca Mau dé ban cho DCM, gia mua khi la gia tinh tai noi tiép nhan nha may san xuét
urea. Nguyén liéu khi nay tiép tuc dwoc dan bang dwdng édng dén tram xt ly dé& khir tap chat, sau
doé dwoc dua true tiép dén xwdng téng hop dé tdng hop cung véi hoi nwéc va khi trdi dé tao thanh
3 loai khi chinh 1a N2, Hz va CO2. Khi N2 va H2 sé dwoc dan vao xwédng ammonia dé tong hop
ammonia (NHs), dung dich nay sau d6 dwoc dan dén xwéng urea dé phan &ng véi CO2 va tao
thanh dich urea (NH2)2CO. Tai thap tao hat, nha may dam Ca Mau st dung céng nghé vo vién duy
nhét tai Viét Nam dé san xuét ra urea hat duc, trong khi 3 nha may urea Phi My, Ninh Binh va Ha
Béc déu st dung cong nghé phun tlr trén cao xudng nén tao thanh urea hat trong.

Ngoai ra, dung dich NHz dw thira tai xwdng ammonia sé dwgc DCM ban cho cac nha may hoéa
chét, nha may nhiét dién hoac nha may san xuat phan DAP/MAP.

DP6i v&i nha may NPK, sir dung cdng nghé urea hda Idng. Cac loai nguyén liéu nhw 1an, kali va
phu gia dwoc tron theo ty & xac dinh sau d6 nghién nhé va dwoc dwa dén thung tao hat. Urea |a
nguyén liéu quan trong nhat sé dwoc dun néng tao thanh dung dich sau d6 phun Ién bot hdn hop
kali-lan-phu gia 1am vé boc bao phi. Hat phan NPK sau dé dwoc 1am khé va san loc réi dong bao.

So véi cac cong nghé san xuét phan NPK & Viét Nam, cong nghé urea hoa 16ng duwoc danh gia
murc d6 hién dai kha cao (chi sau cong nghé hoéa hoc). Cong nghé nay san xuét dwoc phan NPK
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c6 ham lwgng dam cao (trén 20%), khic phuc dwoc nhwoc diém cla cong nghé truyén théng, san
phdm dau ra cé chat lwong dn dinh, ham lwong chét dinh dwéng cao.

6. Vi thé doanh nghiép trong nganh phan bén Viét Nam

BANG 1: Doanh thu, lgi nhuan va nang lwc san xuéat clia cac doanh nghiép phan bén

Cong suat  Cong suét
NM Urea NM NPK San pham chinh
(&) (tAn)
300.000
HOSE DCM 6.538 5.850 12.967 4.917 624 800.000 (dang xay
dwng)

Ma Vénhéa VCSH

CP 28/3/2018 2017

Urea hat duc, urea
humate

Urea hat trong, NPK
va cac loai héa chét
Phan hén hop NPK,
HOSE  BFC 2.012 1.222 3.842 6.428 350 1.175.000 gidng cay trdng va vat
tw néng nghiép khac
Phan hén hop NPK,
HNX LAS 1.536 1.316  2.809 4.100 152 850.000 phén supe lan, phan
lan nung chay,...
Phan hén hop NPK,
phan supe lan, phan

HOSE DPM 8.609 8.043 10.264 8.101 708 800.000 250.000

HOSE SFG 613 589 1.238  2.392 92 300.000 s N
bén 14 Yogen, bao bi
néng nghiép
Xuét nhap khéu cac

HOSE QBS 432 809 2.030 3495 225 100.000 loai phan bén va héa
chéat

Ngudn: FPTS Research

Xét vé Von hoa thj trwéng, Vén cha sé hivu va li nhuan sau thué, DCM la doanh nghiép cé
quy mé Ién thr 2 & Viét Nam khi chi dirng sau doanh nghiép dau nganh va ciing 1a “anh em” trong
cung Tap doan la DPM. Tuy nhién khi xét vé quy md tai san thi DCM té ra vwot trdi véi nganh khi
tbng tai san dén cubi ndm 2017 dat 12.967 ty do nha may urea cia DCM méi dwoc xay dwng nén
gia tri tai s&n cb dinh l6n.

Xét vé ndng lwc san xuat, ndm 2017 DCM Ia doanh nghiép c6 san lvong phan bén 1&n thi 2 &
Viét Nam véi 847 ngan tan san pham trong khi doanh nghiép dan dau 1a LAS véi 1,1 triéu tan. Tuy
nhién do DCM phan phdi cac loai phan bén nhap khau khac con han ché nén thj phan tinh theo
lwong tiéu thu ctia DCM chi xép tht 3 véi 6,8% thj phan, trong khi LAS chiém 10% va DPM ddéng
dau nganh véi 10,8% thi phan ca nuwéc.

Dén nam 2019, ching t6i dw phéng vi thé ciia DCM trong nganh phan bén Viét Nam sé ngay cang
tang cao khi nha may NPK hoan thanh, két hop véi nha may urea Humate cla cdng ty con sé nang
cobng suét cia DCM Ién 1,13 triéu tAn/ndm. Mé&c du cong suét van thdp hon LAS nhwng so vé murc
dd hién dai nha may DCM té ra vwot troi hoan toan.

BIEU DO 15: Quy mé doanh thu cta cac doanh nghiép phan bén I&n nhét Viét Nam
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Nguédn: BCTC, FPTS Research
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Doanh thu ctia cac doanh nghiép I&n nganh phan bén Viét Nam déu cé xu hwéng gidm trong giai
doan 2012-2016 v&i nguyén nhan chd yéu do gid phan bén dau ra giam. Mc dd suy gidm bién
dong theo tirng doanh nghiép, trong d6 cac doanh nghiép san xuét phan don nhw DPM?2 giam
manh hon do gia phan don gidm manh hon gia phan NPK. Tuy nhién dén ndm 2017 hau hét cac
doanh nghiép d&u ghi nhan nhirng diu hiéu tich cuc khi gia phan bén bat dau héi phuc va doanh
thu cdia hau hét cac doanh nghiép da tang tré lai.

Giai doan 2012-2017, DCM ghi nhan téc dé ting triedng doanh thu kép hang nam (CAGR) la
5,9%/nam, cao nhéat trong nhém céac doanh nghiép dau nganh. Nam 2017, véi tinh hinh thoi
tiét thuan loi cho canh tac néng nghiép nén lwong phan bén kinh doanh DCM téng 10% két hop
v&i gid phan urea Ca Mau hdi phuc 9% nén doanh thu thudn DCM da téng &n 5.747 ty, +20% yoy
va dirng th 3 toan nganh sau DPM va BFC.

BIEU DO 16: Quy m6 @i nhuan chia cac doanh nghiép phan bén Ién nhét Viét Nam
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Nguén: BCTC, FPTS Research

Giai doan 2012-2017 LNST ctia DCM khdng c6 nhiéu bién déng do céng ty van dwoc PVN tro cap
va diéu tiét gia nguyén liéu dau vao, trong khi cac doanh nghiép khac nhw DPM hay LAS LNST da
gidm véi CAGR 2012-2017 1an lwot 1a -21,7% va -13,4%.

N&m 2017, mac du doanh thu tdng manh nhwng gid nguyén liéu dau vao dwoc PVN diéu chinh
nén LNST cua DCM chi dat 643 ty, tang nhe 4,1% so v&i nam 2016 va cao thi 2 toan nganh sau
DPM.

II. TINH HINH KINH DOANH, TAI CHINH
1. Doanh thu

BIEU DO 17: Quy md doanh thu va ting trwéng doanh thu 2012-2017
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Ngudn: BCTC, FPTS Research

2 Doanh thu DPM nam 2012 d3 loai trir phdn dét bién 3.535 ty do phan phdi Urea Ca Mau cho DCM.
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Doanh thu thuadn DCM bién déng kha manh b&i anh hwéng tir sén lwong va gia phan urea Ca Mau.
N&m 2013 san lwong urea tdng manh 60% do tdng céng suat nha may da kéo doanh thu ting
53,7% so v&i nam 2012. Giai doan 2014-2016 san lwgng urea Ca Mau dao dong trong khodng 90-
101% c6ng suat nha may trong khi gia phan urea lién tuc gidm da lam cho doanh thu tang truwéng
am lién tiép trong 3 nam, dang cha y nhat 1a nam 2016 gia urea gidam 18%yoy nén doanh thu thuan
cling giam 12% so v&i nam 2015.

N&m 2017, doanh thu thuan dat 5.884 ty, +20% yoy véi déng lwc chinh dén t lwong tiéu thu va
gia urea Ca Mau tang lan lvot 10% va 9% so véi ndm 2016 (san lwong nam 2017 dat 106% cong
suat nha may). Ngoai ra do nhu cau tiéu thu phan bon téng tbt trong ndm qua cling thic day téng
doanh thu phan phéi hang héa va gép phan vao téng trwdng doanh thu thuan.

1.1 Doanh thu theo san pham

B6 san phadm urea va gbc urea

Hién nay DCM c6 3 dong san phadm chinh la phan dam urea, phan phtrc hop va céc loai phan
khoang hiru co, trong d6 phan urea hat duc la s&n pham chi lwc. Ngoai ra, DCM dang xay dwng
nha may san xuét phan NPK cong suét 300 ngan tAn/ndm du kién quy 2 ndm 2019 sé& hoan thanh
va tao ra khodng 2.800 ty doanh thu khi dat 100% cong suét.

BIEU DO 18: Ty trong doanh thu theo san pham BIEU DO 19: San lwong va lwong tiéu thu urea Ca Mau
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Nguén: BCTC, FPTS Research Nguén: BCTC, FPTS Research
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Mang phan Urea Ca Mau: Ty trong doanh thu Urea Ca Mau méc du cé gidm nhe nhwng trong yéu
trong co' ciu doanh thu DCM, v&i 88,4% nam 2017, gidm tir mirc 96,4% nam 2012.

Urea Ca Mau la san phadm urea hat duc duy nhét & Viét Nam véi wu diém tan cham so véi urea
hat trong nén cay trong c6 thoi gian hap thu chét dinh dwéng lau hon, kéo dai thdi gian nudi dwéng
cay. Urea hat duc clrng hon nén it bi dap nat do dé ngoai viéc dwoc dung dé bén truc tiép cho cay
con dwoc dung lam nguyén liéu dé san xuéat phan tron NPK. Ty |& h4p thu chét dinh dwéng Ni-to
trong urea cla cay trong & Viét Nam chi khoang 40-50%, phan urea con lai bi hoa tan vao nwéc
gay 6 nhiém méi trwong. Vi vay xu hwéng san xuat néng nghiép hién nay dang dan chuyén sang
st dung phan urea hat duc tan cham, nang cao ty 1& h&p thu chét dinh duwéng cho cay va tiét kiem
chi phi.

Trong dai han, ching t6i cho rdng xu hwéng tich tu dat ndng nghiép sé thuc day canh tac néng
nghiép quy mé I&n, sén xuat ddng bo va tang cwdng str dung co gidi hda nhw cac nwéc phat trién.
Do d6 nhirng loai phan bén hat cing sé dwoc dung nhiéu hon dé& bén théng qua céng cu may mac.

DP6i v&i hda chat ammonia: Day 1a san phdm clia xwéng ammonia (“trai tim” ctia nha may urea,
noi tao ra dung dich ammonia va khi CO2 dé téng ho'p thanh urea), do xwéng nay cé thé hoat déng
véi cong suat doc lap véi xwdng urea nén DCM c¢6 thé ting cong suét xwdng ammonia dé tao ra
dung dich ammonia cung cap ra ngoai thi trwdng duwéi dang héa chat. Hang nam, DCM cung cép
ra thi treong khoang 15.000 tAn ammonia véi doanh thu hon 100 ty, chiém ty trong khéng dang ké
trong co cau doanh thu.

DP6i v&i mang phan phéi hang héa: Doanh thu mang nay dén ti viéc phan phdi cac loai phan
bon khac nhw DAP, Kali,... M&c du ty trong méng nay trong co cau doanh thu con khiém tén nhwng
dang tang déu qua cac nam, t mic 1,2% nam 2012 1én 10,8% nam 2017.

Trong thoi gian téi, ching téi dw phéng mang nay sé déng gép nhiéu hon vao doanh thu DCM khi
cubi ndm 2017 DCM da ky két véi tap doan ICL cda Isreal vé viéc phan phédi 100.000 tan kali méi
nam. Ngoai ra dé chay da cho viéc tung ra s&n phdm NPK cta nha may NPK, DCM chéc chan sé
téang cwong phan phdi sdn phdm nay théng qua viéc thué ngoai gia céng hoéc nhap khiu va phan
phdi béng thwong hiéu ctia DCM.

Chung t6i danh gia bwdc di trén 1a can thiét va hop ly véi: Thie nhét, ting d6 pha thj trwdng lam
tang kha nang nhan dién thwong hiéu. The hai, nhu cAu phan bén clia cac loai cay tréng rat khac
nhau, do d6 can thiét phai tao ra nhirng s&n phadm dwoc nghién ctu d& dap (rng nhu cau cla cac
loai cay khac nhau. Va cuéi cung, tao da dé cac san phadm do cong ty sén xuét c6 bién lgi nhuan
cao hon nhanh chéng dworc thi tredng chép nhan.

1.2 Doanh thu theo thi trwong

BIEU DO 20: Co’ cdu doanh thu theo thi trwéng trong BIEU DO 21: Tiéu thu phan theo khu vwc & nwéc ta
9T/2017 nam 2016

Tay Nam B9, 69%

Mién Nam , 59%

)

 Mién Trung,

ampuchia, 12%

Déng Nam B&, 5%, - )
ong Nam B0, Sray Nguyén, 6%  mign Bic, 6%

Ngudn: DCM, FPTS Research Nguédn: FPTS wéc tinh

Tay Nam B9 la thi trwong chinh cda DCM véi 69% doanh thu trong 9T/2017. Campuchia voi ty
trong 12% xép & vi tri thir 2 va hira hen sé& ngay cang téang cao do nhu cau tiéu thu phan urea hat
duc & thi trwdng dang gia tang nhé vao cac chinh sach khuyén khich phat trién néng nghiép cla

chinh pha. Campuchia chi yéu san xuét lda mua c6 thdi gian canh tac khoang 6 thang (Viét Nam
——
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chd yéu lta ngén ngay 3 thang) nén thich hop s dung phan urea hat duc do cham tan va gitp cay
xanh lau hon.

Trong thoi gian téi, DCM van tap trung chiém [inh én dinh thi phan & céc tinh Tay Nam Bo va
Campuchia bén canh ké hoach phat trién thj trwéng mién Béc va mién Trung. DCM sé hivu lgi thé
canh tranh ma 3 doanh nghiép s&n xuét phan urea con lai & Viét Nam khéng cé dwoc 1a vi tri dia
ly gan vung tiéu thu. O Viét Nam khu viec Nam B9 1a noi tiéu thu nhiéu phan bon nhét ca nuéc voi
ty trong khodng 59% do khu vwc nay c6 dién tich trong cay lta Ién nhat ca nwéc (PBSCL chiém
55% dién tich tréng lia ca nwéc, tap trung & céc tinh Kién Giang, An Giang, Béng Thép, ...), loai
cay tiéu thu 60% téng lwong phan boén & Viét Nam.

BIEU DO 22: Phan bé dién tich tréng Ila ndm 2016 & Viét Nam va vi tri cac nha may urea

Trung Du va MN
Phia Bic: 8.8%

DBSH; 14%

Bac Trung Bo va
Duyén hai mien
Truna; 15,6%

DNB; 3,4%

Nguédn: Téng cuc théng ké, FPTS Research

Thi phdn DCM & céc thi trwdng chinh van dang tdng qua cac ndm. Theo d6 dang chu y nhat van
la thi trweng Tay Nam B va Campuchia. Tt ndm 2013 dén 2016, thi phan khu vyc Tay Nam Bo
cla DCM da tang tir 45% lén 58%, twong ty cho thj trweéong Campuchia ttr 30% Ién 38%.

BANG 2: Thi phan urea Ca Mau & cac thi trwong chinh cia DCM

2013 2014 2015 2016
Tay Nam Bo 45% 55% 58% 58%
BPong Nam Bo 19% 25% 22% 24%
Campuchia 30% 35% 36% 38%
Khéac 4% 5% 9% 12%

Nguén: DCM
1.2.1 Thijtrwong noi dia

Nhu c3u tiéu thu phan bén & nuwéc ta nam 2017 wéc dat 11,5 triéu tAn, +2,67% yoy. Trong dé phan
urea va NPK, 2 loai phan bén DCM dang va sé san xuét, dwoc st dung nhiéu nhat véi khdi lwong
lan lwot 1a 2,41 triéu va 4,1 triéu tan, thay ddi l1an lwot -3% va +3,8% yoy.

Theo thoi gian, xu hwéng st dung phan bon vé co & Viét Nam c6 sy chuyén dich theo xu hwéng
tang s dung phan NPK v@i ty trong tang Ién tir 34% nam 2010 |én 38,5% nam 2017. Phan urea
vé&i vai tro cha luc trong viéc cung cép chét dinh dwéng quan trong Ni-to' cho cay tréng ciing téng
theo sw phat trién ctia nganh néng nghiép tréng trot, do dé ty trong trong co' cAu tiéu thu da tang
tr 21,9% nam 2010 Ién 23% nam 2017.
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BIEU DO 23: Ty lé tiéu thu cac loai phan & Viét Nam BIEU DO 24: Tiéu thu phan bén méi hecta & Viét Nam
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Ngudn: B6 NN&PTNT, Agromonitor, FPTS Research Nguén: FPTS Research

Lwong tiéu thu Phan bon trén méi hecta dat canh tac & Viét Nam kha cao, nam 2014 la 397
kg/hecta trong khi Thai Lan, An D& va Campuchia chi lan lwot 1a 152, 165 va 30 kg/ha. Nam 2017,
chuiing t6i woc lwong lweng tiéu thu phan bén & Viét Nam dat 419kg/hecta trong khi nam 2016 la
407kg/hecta. Trong thoi gian téi, ching téi nhan thay kha néng tang trwéng tiéu thu nhin chung sé
khong cao do tac dong tlr xu hwéng san xuét ndng nghiép hiru co, han ché phan bén vé co va
gidm thiéu 6 nhiém moi trudng.

DCM la doanh nghiép c6 thi phan mang phan urea Ié&n nhét nhi Viét Nam: Ngudn cung urea
& Viét Nam dén tir 4 doanh nghiép (nha may) l1a Dam Pha My va Dam Ca Mau & phia Nam cung
véi hai nha may Pam Ninh Binh va Ha Bac & Phia Bac, bén canh nhap khau. Trong d6 DCM va
DPM la 2 doanh nghiép c6 thi phan 16n nhat , méi doanh nghiép chiém khoang 32-35% thi phan ca
nwéc tinh theo lwong tiéu thu. Trwdc nam 2017, DPM ludn duy tri thi phan sb 1 trong nuéc, tuy
nhién do ndm 2017 cong ty bao tri dai ngay va ngay lic cao didm nén lwong tiéu thu syt gidm va
DCM da vwon lén tré thanh doanh nghiép cé thi phan Ién nhét Viét Nam, chiém 35%.

BANG 3: So sanh quy mé va dac diém cac doanh nghiép phan Urea & Viét Nam

Tiéu chi DCM DPM Ha Bac Ninh Binh
Cong sudt nha may 800.000 800.000 560.000 600.000
(tdn/nam)
Cong suat van hanh 2 103% 103% 35% 35%
nam gan nhat
Haldo Topsoe, SAIPEM, Toyo Haldo Topso,

Cona nahé san xuAt Enegering. C6 xuat x(* Chau Snapgogestty c6 ngudn Kém hon Kém hon

9 nghe Au, Nhat Ban d& mua ban gbc Chau Au, d& mua DCM, DPM DCM, DPM

quyén clia cac nha sang ché.  ban quyén
San pham dau ra Urea hat duc Urea hat trong Urea hat trong  Urea hat trong
Dau vao Khi Khi Than Than

Hé théng phan phéi, chat
lwong san pham, uy tin

San pham chét luong va phu

hop xu hwéng, gan ving tiéu Gan vung tiu

Loi thé canh tranh

Gan vung tiéu

thy I&n, uy tin thwong hiéu thwong hiéu BB EED B BT
Khap ca nwéc, chi yéu o o
Thi trwdng chinh BBSCL, Campuchia DBSCL va béng Nam Mién Bac Mien Bac

B

San lwong 2016 804 818 385
San lwong 2017 847 825 405
Thi phan 2017 35% 33,6%

Nguén: FPTS Research

So v6&i cac nha may urea & Viét Nam, nha may cta DCM c6 cdng nghé hién dai nhat, cho ra san
ph&m urea hat duc duy nhét.

Nguén cung phan urea néi dia chwa dap trng di nhu cau tiéu thu: Theo cong suét thiét ké,

dén n&m 2018 téng cong suét nha may urea & Viét Nam la 2.650 ngan tAn/n&m, tuy nhién chi cé 2

nha may Dam Pht My va Bam Ca Mau van hanh 90-110% c6ng suét, hai nha may Dam Ha Bac

va Ninh Binh chi hoat déng cAm chirng dwéi 40% cong suét do san xuét khéng hiéu qua, thua 16

va thiéu vén hoat dong. V&i viéc nhu cau tiéu thu phan urea & Viét Nam mdi ndm vao khoang
2.200-2.600 ngan tan (dd bao gdm phan ding dé& san xuat phan boén khac), rd rang ngudn cung

phan urea trong nwéc sé van phu thudc nhiéu vao hai tru c6t DCM va DPM.

——
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Viéc khong cé nha may urea nao dwoc xay dwng thém ciing véi loi thé vé vi tri dia ly va chat lvong
san phdm ctia DCM da phan tich & trén s& ddm bao cho DCM tiép tuc phat trién &n dinh trong 5-
10 n@m nira.

BIEU DO 25: Cung cau phan urea tai Viét Nam 2009-2017
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Nguén: FPTS Research

Khéi lwong va kim ngach nhap khau phan urea 2017 giam dang ké: 476 ngan tan twong trng
121 triéu USD la sb liéu so bd clia Téng cuc hai quan vé khdi lwong va kim ngach nhap khau phan
urea ndm 2017 cda Viét Nam, giam lan lwot 22% vé lwong va 13% vé gia tri so véi nam 2016.
Nguyén nhan ly gidi 1a s&n lwong ti» nha may Dam Ca Mau va Ha Bac+Ninh Binh da tang lan luot
5% va 17% yoy, cung voi gia phan urea da tang khodng 9% so v&i nam 2016 nén kim ngach giam
it hon mirc d6 gidm cta khéi lwong.

BIEU DO 26: Nhap khau urea theo quéc gia 2016 BIEU DO 27: Nhap khau urea theo quéc gia 2017
, Malaysia, )
Indo, 51% 14% Indo, 48% Malaysia,

26%

Khéc, 3%

27% Khéc, 1%
UAE, 1%  Nga, 4% UAE, 2% Nga, 8%

16%

Ngudn: TCHQ, FPTS Research Ngudn: TCHQ, FPTS Research

Nguén urea nhap khau vao Viét Nam chu yéu dén tir Indonesia, Trung Quéc va Malaysia véi
ty trong n&m 2017 1&n lwot 1& 48%, 26% va 16%. So véi nam 2016, ty trong giltra cac quéc gia da
c6 s thay ddi dang ké khi ty trong nhap khau tlr Malaysia ting t&r 14% lén 26% trong khi Trung
Québc gidm tlr 27% xudng con 16%. CAc loai phan urea nhap khau bao gém ca urea hat duc va hat
trong.

Urea tlr Indonesia va Malaysia chiém ty trong nhap khau vao Viét Nam cao do cac nwéc nay vira
xay dwng cac nha may urea cé cong suét rat Ién, dién hinh nhw nha may urea Kantim V céng suét
dén 1,15 triéu tAn urea/ndm tai Indonesia. Ngoai ra khi Céng ddng Kinh t& ASEAN (AEC) duoc
thanh 1ap cudi ndm 2015, hang rao thué quan ngay cang gidm nén cac nwéc nay day manh xuét
khau vao thj trwéng tiém nang nhw Viét Nam.

Trong dai han, chiing t6i cho rdng phan urea nhap khiu sé gay ap lwc nhat dinh dén gia urea trong
nwéc, nhung kha ndng thay thé khéng cao, dac biét 1a déi véi urea Ca Mau do san phadm clia DCM
c6 chét lwong tdt, thwong hiéu uy tin cuing véi ngudn cung 6n dinh hon nhiéu.

Trong th&i gian t&i, nhu cau nhap khau urea sé van duy tri: do ngudn cung trong nwdc kho dap
&ng da tieu thy khi hai nha may ctia Dam Ha Bac va Bam Ninh Binh dang van hanh vé&i cong suét
thap va kho dé gia tdng nhanh trong thdi gian t¢i nhdm dap ¢ng sw thiéu hut ngudn cung. Van dé
cbt 161 gay khd khan cho 2 nha may nay la thiéu vén va cong nghé, may méc khong twong xing
véi chi phi dau tw (suét dau tw qua cao nén chi phi khdu hao ciing cao), tir d6 day cao chi phi san
xuét va gidm loi nhuan. Tham chi nha may Pam Ha Béc con chwa giai quyét duwoc hop ddng EPC
véi nha thau Trung Quéc, gay khé khan cho viéc chuyén giao cong nghé, van hanh. Trong bdi canh
Vinchem dang kho khan vé vén nhw hién nay cung véi chi trwong khong hé tro vén cho cac dw
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an thua 16, kém hiéu qua cla chinh pha, Vinachem sé& kha khé khan trong viéc hé tro ddng thoi 2
nha may nay.

Chinh sach thué nhap khau: Theo nghi dinh 125/2017 NB-CP cta chinh phi c6 hiéu lwc tir ngay
1/1/2018, thué nhap khdu phan urea wu dai nam 2018 1& 6% va khong c6 wu dai 1a 9%. Viéc phan
urea nhap khau ch yéu ti» Indonesia va Malaysia chju thué nhap kh&u 6% khién cac doanh nghiép
san xuat phan urea noi dia van c6 loi thé so véi phan urea nhap khau.

Tém lai tai thi truéng ndi, DCM hién 1a doanh nghiép cé thi phan Ién nhat ca nwéc ndm 2017. San
phdm cGa DCM c6 chét lwong cao hon cac cadn phadm trong nwéc va nhap khau khac, phu hop xu
hwéng san xuat ndng nghiép Viét Nam (tich tu dat néng nghiép tap trung va co gi¢i hda do dé dé
gilr nwec, gitk Am nén phi hop st dung phan cham tan nhw urea hat duc) va thé gi¢i, cling véi vi
tri dia ly thuan loi va véi tinh trang cac déi thd trong nganh nhw Ha Béc va Ninh Binh dang hoat
dong chat vat, ching tdi cho rang DCM van con tiém nang téng trwdng trong 5-10 nam tdi.

1.2.2. Thi trwéng xuéat khau

Doanh thu xuét khdu 589 585 264 411 610

Ty trong trong téng doanh thu 9% 10% 5% 8% 11%

Mé&c du ty trong xuét khau chi chiém 11% doanh thu nam 2017 nhwng DCM hién la doanh nghiép
xuét khau urea I&n nhat & Viét Nam. Campuchia la thi trwéng xuét khau chinh, chiém hon 95%
tong lwong xuat khau cia DCM. Day thyc sy la thi trwdng giau tiém ndng va DCM sé day manh
xuét khdu vao thj trwong nay véi do:

(1). Dw dia tang trwéd'ng nganh néng nghiép Campuchia con lén

Téc d6 tdng trwdng GDP Campuchia giai doan 2011-2017 dao déng trong khoang 6,9-7,1% va
duwoc Ngan hang phat trién Chau A (ADB) dy béo sé tiép tuc tang trwdng 7,1% trong nam 2018.
Hon niva, giai doan 2015-2017 téc d6 tang trwdng GDP thwc nganh néng nghiép da cai thién ro
rét tv mre 0,2% 1én 0,8%. Viéc nén kinh t& phat trién sé kéo theo nhu cau lwong thuc ting theo,
dién tich gieo trong tang 1&n va tang st dung phan bon.

BIEU DO 28: Téng trwéng GDP Campuchia BIEU BO 29: Dién tich dat sx nong nghiép Campuchia
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Nguén: ADB Dw béo, FPTS Research Ngudn: Theglobaleconomy, FPTS Research

Dién tich dat canh tac néng nghiép bang 20% Viét Nam nhwng Iwong tiéu thu phan bén chi
béng 5,6%: Theo théng ké clia Theglobaleconomy, dién tich d&t néng nghiép & Campuchia ndm
2016 woc tinh dat 5,5 triéu hecta, béng 20% dién tich dt nong nghiép Viét Nam (5,4 so véi 27).
Tuy nhién lwong tiéu thu phan bén & nwéc nay ndm 2015 chi dat 617 ngan tan (theo UKABC),
trong khi & Viét Nam 1a 11 triéu tan.

Néng nghiép Campuchia lac hau va cé dén 79,06% dan sé séng & nong thon: Theo
Theglobaleconomy, 79,06% dan sé Campuchia séng & néng thén vao nam 2016. Diéu d6 cho thay
nguwdi dan Campuchia con phu thudc kha nhiéu vao néng nghiép va chinh pha sé chi trong dau
tw phét trién. Hinh thirc san xuét ndng nghiép nhw st dung trau cay van tdn tai kha phd bién, twong
tw nhw Viét Nam giai doan nhirng nam 2000. Nhin lai giai doan 2002-2015, téc do ting trwdng kép
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tiéu thu phan bén & Viét Nam (CAGR) la 4%/nam do dé ching t6i cho réng tbc dd tang trwéng tiéu
thu phan bén & Campuchia s€ & mirc 3-5%/nam trong 5-10 nam toi.

Thé manh tw nhién: Bia hinh tai Campuchia kha b&ng phang, phan I&n dién tich la ddng bang.
Méc du thay loi & day kém phat trién nén viéc san xuét phu thudc nhiéu vao ty nhién, tuy nhién hé
théng thay loi dang dwoc dau tw nao quét sé mé ra co' hdi lén cho nganh tréng trot.

(2). Dw dia tang trwwéng nganh phan bén con nhiéu

Tiéu thu phan bén trén médi hecta dat canh tac con rat thap, ndm 2014 Ia 30kg/ha, trong khi & thoi
diém nay & Viét Nam |a 397 kg/ha va trung binh thé gioi 1a 138kg/ha. U'dc tinh ndm 2016 da dat
60-75kg/hecta nhwng van thap hon nhiéu so véi Viét Nam (407 kg/ha) va thé gidi.

Theo UKABCS, téng nhu cau tiéu thy phan bén & Campuchia méi ndm vao khodng 600-700 ngan
tan. Bao céo nghién clru cia DCM ciing déng thuan véi béo céo ctia UKABC, theo d6 riéng nhu
cau tiéu thu urea hang nam la 280-300 ngan tan va dy phéng dén nam 2020 sé dat 350 ngan
tan/nam.

Theo ITC, lwong nhap khau phan bén ctia Campuchia dang ting kha nhanh, tir mérc 129 ngan tan
ndm 2008 1&én 699 ngan tAn ndm 2014, hai thi trwéng nhap khau chinh 1a Viét Nam va Thai Lan.Nam
2016, khéi lwgng urea nhap khiu ctia Campuchia la 135 ngan tén, trong d6 70% tir Viét Nam.

BANG 4: Khéi lweng nhap khau phan bén cia Campuchia 2008-2014 (BVT: tan)

2008 2009 2010 2011 2012 2013 2015
NPK 56.784 67.591 86.012 103.098 72.060 29.301 59.951 NA NA
Urea 7.837 17.052 25.977 56.644 96.819 126.642  198.282 141.355 135.860
Phosphate ~ 47.262 61.930 62.158 72.591 105.743  171.273  278.333 NA NA
Kali 29 25 120 4.205 6.205 13.154 NA NA
Khéac 17.280 42.238 25.066 28.907 25.975 36.556 27.359 NA NA
Téng 129.192  188.836  199.213  261.360 304.801  369.980 699.079 NA NA

Ngudn: ITC, UN Comtrade, FPTS Research

Lua cling la cay trdng tiéu thu phan bén nhidu nhét tai Campuchia: Dién tich trdng lGa hang ndm
la 2,5 triéu hecta, nang suat nam 2015 1a 3,5 tAn/ha trong khi tai Viét Nam |& 5,7 tAn/ha.

(3). Levi thé vi tri dia ly gan vung tiéu thu va hé théng phan phoi

Ving tiéu thu phan bén 1&n nhéat cia Campuchia 1a cac khu vic ddng bang gdm céc tinh Svay
Rieng, Takeo, Prey Veng, Thwong Kmoum,... cé vi tri giap v&i bién giéi cac tinh Kién Giang, Bbng
Thép cta Viét Nam va gan nha may Dam Ca Mau do d6 tiét kiém dwoc chi phi van chuyén (trung
binh chi phi nay twong dwong 2-3% doanh thu cac doanh nghiép phan bon).

(4). Hwéng | @i tte khau trie thué VAT cho san pham xuét khau

Theo nghi dinh 146/2017/ND-CP ban hanh ngay 15/12/2017 c6 hiéu lwc ttr ngay 1/2/2018: San
phdm xuét khdu dwoc ché bién tir tai nguyén, khoang san do co s& kinh doanh mua vé va ché
bién hodc thué co sé& khac ché bién ma trong quy trinh ché bién da thanh san phdm khac sau dé
lai tiép tuc ché bién ra san pham xuét khau thi sdn pham xuét khau nay thudc dbi twong ap dung
thué suét thué gia tri gia ting 0%. Phan urea Ca Mau dwoc DCM mua khi v&, san xuét thanh cac
héa chét trung gian ammonia rdi san xuét thanh phan urea xuét khau, théa man cac diéu kién cta
nghi dinh 146/2017/ND-CP do d6 sé dwoc hoan thué VAT dau vao (10%) va cai thién lgi nhuan,
do d6 chung téi danh gia DCM sé tan dung co hdi nay dé tang cwong xuét khau.

Toém lai, nhu ciu nhap khau phan urea ctia Campuchia con nhiéu tiém nang do lwong tiéu thy phan
bon tai nwéc nay con kha thap so véi mét bang chung trén thé gidi (xét vé lwong tiéu thy trén moi
ha d4t canh tac) va tiém nang phat trién nganh néng nghiép.

3 T4 chirc hang dau ctia Anh qudc trong viéc thic ddy thwong mai va dau tw gitka Anh va cac nwéc ASEAN
__ _ __
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1.3 Khach hang

DCM c6 stec manh twong déi Ién déi véi khach hang: Dau ra cla phan bon la san xuét nong
nghiép do dé nguoi tiéu ding cudi cuing 1a néng dan, tuy nhién DCM khéng true tiép phan phéi san
phdm dén néng dan ma ban cho hang ngan dai ly cap 1 va cap 2 c6 quy md nhd va khéng phu
thudc khach hang Ién nén DCM c¢6 strc manh ap déo lén cac dai ly khi cong ty cé lgi thé gan ving
tiéu thu.

BIEU DO 30: Khoan phai thu va sé ngay phai thu theo quy ctia DCM Q1.2015-Q4.2017
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Nguén: BCTC, FPTS Research

Sb ngay phai thu cia DCM 6n dinh & mdc dwdi 2 ngay trong sudt 3 ndm qua, xa hon la ti khi
thanh lap dén nay. Trong bao céo tai chinh cudi nam, khoan phai thu luén duéi 15 ty trong khi
doanh thu hang nam déu trén dwdi 5.000 ty.

So véi cac doanh nghiép trong nganh, sé nganh phai thu ctia DCM thap hon han. Doanh nghiép
twong déng véi DCM la DPM ciing ¢6 sb ngay phai thu tr 8-10 ngay trong khi trung binh nganh tiy
30-40 ngay.

Trong thei gian t¢i ching t6i dw phong sé ngay phai thu sé tadng nhe do cong ty phan phdi phan
nhap khau va phan NPK do c6ng ty san xuét dw kién tr ndm 2019.

1.4. Trién vong ting trwéng doanh thu

Chung t6i dw phong tiém nang ting trudng doanh thu DCM dwa trén 3 co s&: (1) Gia phan urea
sé phuc hdi, (2) Tang trwdng tlr phan phdi phan nhap khau va (3) Lwong tiéu thu tir nha may NPK.

(1) Gia phan urea phuc hoi

Nganh phan bén urea Viét Nam va thé gi¢i c6 méi quan hé rat mat thiét véi nhau, dic biét 1a vé
bién déng gia phan bon (tham khado thém bao cdo Nganh Phan bén vé cor 2017-FPTS tai day dé
hiéu ré hon).

Nguén cung urea Trung Quéc suy giam trong khi nhu cau tiéu thu & nwéc nay van cao tac
dong tich cwe dén gia phan urea: Trung Quéc la nwéc san xuat phan urea Ién nhat thé gidi voi
san lwong ndm 2016 | 68 triéu tan, chiém 38% san lwong urea toan cdu (san lwong cao nhét tirng
duoc ghi nhan 1a 71 triéu tAn vao nam 2015). Tuy nhién nhitng quy dinh v& méc d6 6 nhiém mai
trwéng, déng clra cac md than kém chat lwong va khuyén khich str dung khi thay cho than d& dang
anh hwéng xau dén nguyén liéu san xuét (do than la d&u vao quan trong clia nganh san xuét phan
boén Trung Quéc) va san lwong urea dau ra clia qubc gia ndy. San lwong urea ndm 2017 wéc tinh
chi con 55 triéu tan, twong dwong 33% san lwong urea toan cau.

Céac nha may urea st dung nguyén liéu than da ci kj khdng ddm bao mdc do 6 nhiém duwoc phép
va chi phi san xuét cao budc phai déng ctra trong khi cAc nha may st dung nguyén liéu khi khéng
da nguyén liéu dé van hanh do nhu cau khi dét sinh hoat va cac nha may nhiét dién tang lén.

Gia nguyén liéu san xuat anh hwéng dén gia urea: Do phan urea dwoc san xuat tiy than va khi
nén anh hwédng tlr ngudn cung va gia ca cac nguyén liéu nay sé anh hwéng manh dén gia phan
urea. So v@i gia khi, gia than c6 mirc d6 tac dong lén gia urea cao hon do 1/3 san lwgng urea toan
cau dwoc san xuat & Trung Qudc va cha yéu tir than. Gia khi cling tac déng dén gia urea nhuwng
vi chinh sach gia ban khi cé sy khac nhau gitra cac khu virc nén mrc do tac dong Ién gia urea
khéng rd rang nhuw gia than.
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BIEU DO 31: Dién bién va dw béo gia phan urea

HSX: DCM

BIEU DO 32: Dién bién gia than Uc, gia dau va urea Bién Den
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BIEU DO 33: Chi phi san xuét urea theo khu vyc - 2016

Nguén: Index Mundix, FPTS Research

T nira cudi ndm 2016 dén nay, tac dong clia gia than 1&n gia urea kha ré rang. Dién hinh, ti thang
7/2016 dén thang 11/2016 khi gia than Uc tang tir 62%$/tAn 1én 100$/tAn do ngudn cung thiéu hut
da day gia urea tang theo t 177$/tAn lén 211$/tAn. Khi cdc mé than & Trung Québc quay lai hoat
déng cuing chinh sach néi 16ng sé ngay khai thac tlr 267 1én 330 ngay cta Trung Quéc da khién
ngudn cung than da ting I&n 1am cho gia than ha nhiét va gia urea ciing giam. Dén gitra va cudi
n&m 2017, gia than tiép tuc tdng do nhu ciu & Trung Quédc tdng manh tir cac nha may nhiét dién
trong khi ngudn cung bij siét chat da khién gia urea tang theo.

BIEU DO 34: Chi phi san xuét urea theo khu vwec - 2021
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Nguén: Fertercon, FPTS Research

Chi phi san xuét tai Trung Quéc ting cao tac dong tich cwe dén gia phan urea: Trung Quéc
la qubc gia cé chi phi san xuét urea cao nhat thé gi¢i, nam 2016 chi phi san xuét urea ti than
Anthracite & Trung Quéc la 260$/tAn trong khi chi phi sé&n xuét urea tr khi & My chi khoang
120$/tAn. Do d6 Worldbank va Fertecon déu dw bao khi gia than sé tang trong thdi gian t¢i sé day
chi phi san xuét & Trung Quéc tang Ién, cac cdng ty nay budc phai day gia ban lén hodc dirng san
xuét 1am suy gidm ngudn cung va quay lai tac déng tich cwc 1&n gia phan urea.
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BIEU DO 35: Cung cau than da thé gi&i giai doan 2000-2016
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Nguén: BP, FPTS Research

Trong giai doan 2011-2016 thé gidi ludn trong tinh trang dw cung than da do nhu cau tiéu thy than
& Trung Qubc gidm khi nén kinh t& nwéc nay ting trwdng cham lai. Tuy nhién véi viéc san luong
ctia Trung Québc da gidm kha manh trong khi nhu cau gidm véi tbc dd thap hon da lam gidm tinh
trang dw cung than da, tham chi trong ndm 2016 con thiéu hut ngudn cung.

Trong biéu db co ciu tiéu thu va sén lwong than theo khu virc dwéi day sé thé hién ré sw suy gidm
manh vé san lwong than cta Trung Quéc, tir d6 lam gidm san lwong than da toan cau. Viéc suy
gidm nay dwoc dy bao sé con tiép tuc trong dai han khi Trung Quéc dang manh tay co céu lai
nganh than da nwéc nay.

BIEU DO 36: San lwgng than theo khu vwc 1982-2016 BIEU DO 37: Tiéu thu than theo khu vwe 1982-2016
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Trong nhivng ndm gan day va thoi gian t6i, véi viéc Trung Quéc da va dang c6 nhirng hanh dong
manh mé nhw déng ctia cac md than khéng du tiéu chudn hodc san xuét than ban da khién san
lwong than da & qudc gia nay sé tiép tuc giam. &' chidu nguoc lai, méc du cong ty ndng lwong toan
cau Bristish Petroleum (BP) dy bao nhu cau s dung than ctia Quéc sé& gidm mdi nam khoang
1,1% nhwng d6 la cac loai than ban, thai ra nhidu chat gay 6 nhiém, con nhu cau than sach van sé
duy tri, d&c biét Ia cAc nha may nhiét dién than st dung than ban truéc day sé dwoc xay dwng lai
va chuyén sang st dung than sach, dién hinh nhw than Anthracite. Va c6 mét thuc té 1a & Trung
Quéc than Anthracite 1a loai than dwoc st dung phd bién dé san xuét urea, do d6 ching téi cho
réng gia tdng nhu cau than Anthracite sé hd tro tich cwc dén gia loai than nay. Fertecon dy béo gia
than Anthracite ctia Trung Quéc sé ting trung binh khodng 8%/nam va day gia urea Trung Quéc
tang khoang 5%/nam trong 5 nam t&i.

Ngoai ra, theo dy bao cla EIA, nhu cau cau tiéu thy than ctia An Do sé ting véi téc dd khoang
2,6%/n&m nén mé&c du nhu cau tiéu thu cta Trung Quédc c6 bi suy gidm nhwng lweng tiéu thu ting
thém tir An D6 sé& bu dap khoang tréng d6 va nhu cAu tiéu thu than toan ciu khéng bi suy gidm.
M6t dw bao Gng hd cho viéc tang gia than niva la dbi véi khu vuc chau A, trong giai doan 2015-
2025 dwoc OECD/IEA dw bao sé tiép tuc tang ty trong nhiét dién than tir 32% lén khoang 50%,
cong suét cac nha may nhiét dién than sé tang 5,4%/nam.
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Chung t6i cho rang trong trwdng hop gia than duy tri cao hodc tiép tuc ting DCM sé dwoc hwdng
loi kép vi: (1) gia urea thé gigi tang sé khién gia urea ndi dia tdng theo va (2) khi gia than cao chi
phi san xuét ctia hai doanh nghiép Bam Ha Bac va Ninh Binh sé ting Ién do hai doanh nghiép nay
st dung nguyén liéu than dau vao, gidm loi thé canh tranh va trong truéng hop xau nhat nhu cudi
nam 2016 va 2017 khi 2 doanh nghiép nay phai dirng san xuat mét thdi gian, lam giam ngudn cung
urea noi dia va tiép tuc tac dong tich cuwc lén urea trong nwéc.

Téc do tang trwéng tiéu thu cao hon san lweng: Fertecon dw bao nhu cau tiéu thu urea toan
cAu sé tang véi toc do khoang 2,05%/n&m dén ndm 2022, trong khi céng suét cac nha may chi

tang v&i 1,3%/n&m va hiéu suét van hanh nha may én dinh & mac 80%. D&c biét sén lwong cta
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Trung Quéc sé giam kha manh. Fertecon dy béo trong thoi gian téi lwong xut khdu urea cla
BIEU DO 38: San lwgng va lweng tiéu thu phan urea theo mét sé khu vwe chinh trén thé giei
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Ngudn: Fertecon, FPTS Research

Nam 2017 Viét Nam tiéu thu khoang 2,6 triéu tan phan urea trong khi nguén cung néi dia chi dat
2,1 triéu tAn va lwong nhap khau bd sung la 0,5 triéu tAn. Trong nam 2017-2018, Agromonitor dy
béo nhu cAu tiéu thu va xuat khdu phan urea dwoc dy bao sé tiép tuc ting nhe khoang 2,5%/nam,
dat khoang 2,7 triéu tan, do d6 kha nang tiéu thu 780-800 ngan tan urea Ca Mau hoan toan kha thi
trong giai doan dw phong.

BANG 5: Dw phéng lweng tiéu thuy, giad va doanh thu mang urea Ca Mau

2017E 2018F 2019F 2020F 2021F 2022F
Gia urea Bién Pen ($/tan) 205 220 230 260 280 300
Gia urea Trung Quéc ($/tén) 215 250 260 270 290 310
Gia urea NOLA ($/tan) 225 265 285 320 355 370
Gia urea Trung Dong ($/tén) 210 225 235 265 285 305
Gia urea Trung binh thé gici ($/tan) 214 240 253 279 303 321
Chi phivan chuyén ($/tan) 15 15 15 15 15 15
Thué va chi phi khac ($/tan) 20 20 10 S - =
Gia urea Ca Mau ($/tén) 249 275 278 294 318 336
Ty gia VND/USD 22.665 23.287 23.902 24,534 25.159 25.800
San luong (tan) 847 784 784 784 800 800
Tiéu thu (tan) 850 784 768 745 760 760

Nguén: FPTS Research

Chung toi st dung gi& urea & 4 thi trwong phan urea I&n nhat thé gidi la Trung Quéc, Trung Béng,
DPong Au va My do Fertecon dy bao va diéu chinh céc chi phi khac dé du phéng gia urea Ca Mau.
Theo d6 ching téi wéce tinh gia urea Ca Mau nam 2018 sé dat 6,4 triéu/tan, +8,9% yoy. Lwong tiéu
thu trong nam sé dat 784 ngan tan va téng doanh thu mang urea dat 5.021 ty, tdng nhe 0,4% yoy,
véi nguyén nhan chd yéu 1a san lwgng gidm vi thiéu hut nguyén liéu khi, dw phong cong suét hoat
dong chi dat 98% trong giai doan 2018-2020.
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Tuy nhién tlr ndm 2021, chang tdi dw phéng céng suét nha may sé tang tré lai 100% khi dy &n
duwong 6ng dan khi L6 B-O Mén hoan thanh va ting san lwong khi khai thac & khu vwc nay. Phan
tich chi tiét nguyén liéu khi chang téi dé cap trong phan Gia vén hang ban.

(2). Doanh thu ttr phan phéi phan bén nhap khau

BIEU DO 39: Dw phéng doanh thu mang phan phéi
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Nguén: FPTS Research

Dw phéng giai doan 2 ndm 2018 va 2019 doanh thu mang phan phdi sé tdng véi tbc do lan lwot 60
va 50%/nam véi dong lwc chinh tir phan phéi phan kali va phan NPK dé chay da cho viéc kinh
doanh phan NPK ty san xuét dw kién tir gitra ndm 2019.

Tuy nhién tir nd&m 2020 dy phéng doanh thu mang nay sé bi suy giam do DCM tap trung phan phéi
san phadm NPK tw san xuét va cé bién loi nhuan gép cao hon hoat ddng thwong mai.

(3). Doanh thu ttr nha may NPK

BANG 6: Dw phéng doanh thu phan NPK tw san xuét

2018F 2019F 2020F 2021F 2022F
Cong suét (ngan tan) 0 300 300 300 300
Cbng suét van hanh 0% 30% 70% 80% 90%
San lwgng (ngan tan) 0 90 210 240 270
Tiéu thu (ngan tan) 0 90 210 240 270
Doanh thu (ty ddng) 0 747 1.894 2.303 2.755

Nguén: FPTS Research

Theo ké hoach ctia DCM, d4u nam 2019 nha may NPK sé& hoan thanh, tuy nhién dé than trong
ching t6i dw phéng trong ndm 2019 DCM chi c6 thé van hanh dwoc 30% cong suat nha may,
twong &ng véi san lwong va lweng tiéu thu 90 ngan tan.

Do nha may s dung cdng nghé Urea hoéa 16ng nén cho ra chat lwong sé&n pham kha cao, vi thé
gia ban cao hon so véi gia cac loai phan NPK théng thuwdng va ngang sép xi véi gia NPK Pha My,
Binh Dién. Dy phéng gia NPK Ca Mau nam 2019 sé dat tbi thiéu 8,3 triéu/tan.

Chung t6i danh gia kha quan vao viéc tiéu thu NPK Ca Mau cia DCM do chét lwong san pham tw
coéng nghé urea hoa 16ng kha cao. DCM c¢6 kinh nghiém lau n&m trong linh vwc san xuét va kinh
doanh phan bén, bén canh yéu té nguén cung phan NPK ham lwong chét dinh dwéng cao con
thap hon nhu cau.
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BIEU DO 40: Dw phéng doanh thu ctia DCM giai doan 2018-2022
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Ngudn: FPTS Research

Dy phéng doanh thu DCM sé tang manh trong giai doan 2018-2020 do déng gép tir mang phan
phéi va nha may NPK.

2. Loi nhuéan gép

Bén canh DPM, DCM |a doanh nghiép c6 bién loi nhuan goép cao nhat nganh phan bon Viét Nam
do hang rao gia nhap nganh san xuét urea rat cao da tao loi thé canh tranh I&én cho DCM va DPM.

2.1. Tinh hinh chung vé lgi nhuan gép (LNG)

BIEU DO 41: Tinh hinh Levi nhuan gép 2012-2017 BIEU PO 42: Bién lgi nhuan gop theo san pham 2012-2017
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Ngudn: BCTC, FPTS Research Ngudn:BCTC, FPTS Research

Bién Igi nhuan gép (BLNG) bién déng kha manh gitra cac nam: giai doan 2012-2013 DCM tién
hanh danh gia lai @& quyét toan nha may Dam Ca Mau va ghi nhan thém tai san do dé chi phi khau
hao da tang tr 914 ty nam 2012 1&n 1.303 ty nam 2013, kéo BLNG giam tir 27,7% xubng con
19,1%. Sang ndm 2014 gia khi dau vao dwoc PVN tro cap véi mirc gia xac dinh tlr dau ndm va
mac du doanh thu suy gidm do gia urea gidm nhwng gia khi gidm manh hon nén cai thién BLNG.
Giai doan 2015-2017, gia khi ciia DCM van dwoc PVN tro cdp nhung gia khi dwoc xac dinh vao
cubi nam dé ddm bao ROE bang 12% nén BNLG it bién dong theo doanh thu.

Trong ndm 2015, ca DCM va DPM déu ghi nhan BLNG t&ng manh, nhung dén tir 2 nguyén nhan
khac nhau, DPM do gia dau gidm trong khi DCM dwoc chuyén sang chinh séach gia khi méi dam
bao ROE dat 12%, nhwng do vong quay tai san ctia DCM con quéa thap nén budc PVN phai ha gia
khi @& cai thién Loi nhuan rong, cac chi phi khac khoéng bién ddng nhiéu nén Loi nhuan gop do dé
tang lén va cai thién BLNG.

Urea Ca Mau chiém 93% lgi nhuan gép nam 2017. Giai doan 2012-2017 Urea Ca Mau luén
chiém ty trong trén 90% trong co' cu loi nhuan gép DCM. Tuy nhién ty trong nay dang cé xu hwéng
gidm dan do DCM bat dau phan phéi cac loai phan bén khac nhw kali, DAP,... Tt nam 2019 ching
t6i dw phong ty trong urea sé& cang giam con 85% do sy xuét hién cta mang phan NPK ty san

www.fpts.com.vn Bloomberg - FPTS<GO> | 30


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities
A HSX: DCM

xuét. Viéc da dang héa co cdu LNG sé gip DCM khong phu thudc hoan toan vao phan urea, han
ché dwoc bién dong BLNG, chung toi danh gia day la diéu rat can thiét.

Hoéa chat ammonia |& san phdm c6 BNLG cao nhéat vé&i 42% vao ndam 2017. Mac du chiém ty
trong chi 3-4% trong lgi nhuan gép nhuwng Ammonia lai 1a s&n pham c6 BNLG cao nhat véi mic
trung binh trong 6 nam qua la 44%. San pham chi lyc urea c6 BNLG tlr 20-30% trong khi méng
phan phdi c6 BLNG thap nhét, tuy nhién dang cé s cai thién rat tét khi ndm 2017 DCM ghi nhan
mirc BLNG phan phdi dén 9,8%, rat cao so véi 0% vao ndm 2013 va cao hon ca mang phan phdi
cta DPM wd&rc tinh cho nam 2017 Ia 6,0%.

BIEU DO 43: So sanh bién lgi nhuan gép véi nganh BIEU DO 44: Bién lgi nhuan gép urea Ca Mau va Urea Phi My
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Bién lgi nhuan gép chi thap hon DPM: Do ap luc khdu hao nha may I&én, méi n&m DCM khau
hao may maéc thiét bj 1.100 ty trong khi DPM chi khoang 150 ty do nha may ctia DPM d& gan hét
kh&u hao, nén BLNG cGia DCM luén thap hon DPM, nhwng cao hon han cac doanh nghiép Ién con
lai nhw BFC va LAS. Mé&c du DPM c6 BLNG cao hon nhung dang suy gidm do gia urea gidm nhiéu
hon gia khi, trong khi DCM cé mrc d6 bién dong thap hon do dworc tro cap gia khi dau vao.

Urea Ca Mau c6 BLNG thap hon urea Phi My nhwng dang dan bat kip: Do DPM mua khi theo
gia thi trwéng nén giai doan 2016-2017 gia dau tdng manh da lam cho BLNG suy giam lién tuc do
d6 DCM da dan bat khi DCM giai doan trén va dy phéng dén nam 2022 DCM van chwa chiu rdi ro
bién déng gia khi dau vao.

2.2. Co cau chi phi dau vao

Théng thwdng trén thé gidi chi phi nguyén liéu khi chiém tlr 60-70% chi phi s&n xuét urea, nhung
dbi véi DCM ty trong nay chi 30-40% do DCM dwoc PVN tror cap gia khi va chi phi khau hao 16n,
day ciing la rdi ro I&n nhéat déi véi DCM néu khéng dworc tro cap gia khi dau vao.

BIEU DO 45: Co cau chi phi SX Urea Ca Mau 2017 BIEU DO 46: Co cau chi phi SX Urea Phi My 2017
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Kh&u hao va Nguyén vat liéu chiém ty trong I&n nhéat trong gia thanh san xuét urea lan lwot
la 33% va 34% vao nam 2017, theo tinh toan cuta chung toi. Diéu nay khac biét khac I&n so véi
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DPM khi ty trong 2 chi phi nay cia DPM Ian lwot la 68% va 3%. Tuy nhién t&» ndm 2019, ty trong
chi phi nguyén liéu sé ting lén dat khodng 40% nhwng co' ciu chi phi san xuét urea Ca Mau va
Pha M§ sé con khac biét trong dai han, it nhat dén ndm 2022 khi nha may BPam Ca Mau gidm khéu
hao.

Trong thanh phan cla nguyén vat ligu, khi la yéu té chiém ty trong Ién nhat véi 90%, phan con lai
la cac loai hoa chét phu gia nhw UFC85, bao bi va dién, nwéc,... Ty trong nay c6 sy khac biét nhd
so v&i DPM khi mét sb hoa chat nhw phu gia, UFC85 DPM da tw san xuét trong khi DCM mua
ngoai.

Lwong nguyén liéu khi sé anh hwéng dang ké dén tinh hinh hoat déng ctia DCM trong thi
gian t&i: San lwong khi tir B& Malay-Thé Chu kha khiém tén c6 thé anh hwéng dén rdi ro nguyén
liéu khi 100% nguyén liéu khi ciia DCM dwoc cung cap tr mé PM3-CAA thudc ving chdng lan voi
Malaysia tai b& Malay-Thé Chu.

BIEU DO 47: Triv lwong khi déng hanh & Viét Nam BIEU DO 48: Co cau san lwong khi & Viét Nam
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Bé& Malay-Thé Chu chi chiém 11,4% trir lwong, twong dwong 138,2 ty m3, thoi gian khai thac cé
thé 1&n dén 65 nam) va 18,9% san lwong khi hang ndm & Viét Nam, twong dwong véi 1,9 ty m3/nam
(DCM tiéu thu khoang 0,5 ty m3/nam).

Trong giai doan 2018-2020, chung t6i dy phéng DCM sé khé du nguyén liéu khi do san lwgng khai
thac & mot sé mé khi da gidm va nhirng thwong lwong vé hop ddng mua khi véi cac giéng khoang
trong khu virc Bé Malay-Thd Chu véi Malaysia chwa dwoc thédng nhat. Hon niva hién tai chang toi
chwa thdy dong thai nao ctia DCM trong viéc st dung khi thién nhién/dau mé héa 16ng (LNG/ LPG)
bd sung do d6 chung t6i dw phéng cdng suat nha may chi dat 98%, twong rng véi san lwong 784
ngan tan urea.

Theo sb liéu thédng ké& ndm 2016, tri¥ lwong cac mé nhd tai bé Malay-Thé Chu con hon 16 ty m3,
dap ng da nhu ciu khai thac trong vong 7-8 ndm nira.

Tuy nhién dén giai doan 2021-2022 va tré vé sau, ching tdi ky vong dw an dwdng éng Lo B-O Mén
sé hoan thanh dung tién dd dé bd sung san lwong cho dworng dng PM3 va nha may Pam Ca Mau
sé van hanh dat 100% cong suét.

Dw phéng gia khi giai doan 2019-2022 van nhw giai doan 2015-2018: Theo tinh toan cta ching
t6i, néu gia khi do PVN ban cho DCM duworc tinh theo gia thi trwéng thi mang san xuét urea clta
DCM sé& 16 ndng do &p lwc khiu hao clia DCM rét Ién va duy tri dén nam 2023. Tuy nhién, dé hé
tro DCM va dé tién trinh thoai vén tai DCM (thodi tr 75% xudng con 51% va van la céng ty con
cta PVN) duoc dién ra theo dung dw kién trong ndm nay, ching t6i cho réng PVN van sé cam két
tro' cp gia khi cho DCM theo nhuw hop déng cla giai doan 2015-2018 1a Lei nhuén sau thué cta
mang urea va goéc urea sé van dam bao ROE dat 12%.

DP6i vé&i nha may NPK: Ngudn nguyeén liéu la phan don rat da dang va dang dw cung nén ching
t6i cho rang rdi ro vé lwong nguyén liéu khong dang ké. Hon nira DCM sé& dung urea ti» nha may
Urea dé lam nguyeén liéu cho nha may NPK, déi véi phan kali va DAP sé dwoc nhap khau. Hién
nay phan DAP dang bi ap thué tw vé tuyét dbi la 1,13 triéu déng/tan trong giai doan 7/3/2018-
6/3/2019, twr 7/3/2019-6/3/2020 giam con 1,07 triéu/tan, t& 7/3/2020 tré di 0 dong/tAn (néu khéng
gia han). Nha may NPK Ca Mau sé di vao hoat dong tir gika nam 2019 nén DCM sé khong chiu
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nhiéu rai ro t viéc danh thué tw vé déi phan DAP vi thué tw vé da giam va gan hét hiéu luc (néu
khoéng duwgc gia han thém).

2.3. Tinh hinh quan tri hang tén kho

BIEU DO 49: Hang tén kho theo quy va sé ngay tén kho BIEU DO 50: Hang tén kho va sé ngay tén kho cac DN phan bén
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S6 ngay tén kho ctia DCM phan anh tinh dac thu trong tiéu thu phan bén tai Viét Nam: Mua
vu trong san xuét lia nwéc va yéu td thoi tiét da anh hwdng manh dén viéc tiéu thu phan bon do
quy 2 1a ddu mua mwa nén nhu cau bén phan cho cac canh dbng khan hiém nwéc hoac khu
vudn khoéng c6 hé théng tudi tiéu sé tang manh vi phan bén can cé dé &m wét méi tan va cay
hép thu dwoc. Ngoai ra quy 4 1a thdi diém chuan bj gieo sa lda cho vu chinh cGia ca ndm — vu
Déng Xuan nén cac dai ly s& nhap phan bon vé nhiéu hon.

DCM kiém soéat khéa tét sé ngay tén kho khi chi dao déng tir 40-70 ngay dbi véi quy 1 va quy 3,
trong khi vao lGc nhu cau cao quy 2 va quy 4 chi khodn 10-20 ngay, trung binh ca nam t& 20-40
ngay. So v&i nganh, DCM Ia doanh nghiép c6 s6 ngay ton kho thap nhét, trung binh 35 ngay so
v&i 90-100 ngay cla nganh.

BIEU DO 51: Co’ cdu cac khoan muc trong hang tén kho
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Nguyén vat liéu chiém ty trong I&n nhat trong co’ cau hang tén kho: Ty trong nguyén vat liéu
trong hang tén kho da tang déu tr méc 25% nam 2012 lén 58% nam 2017 do DCM trién khai nha
may san xuéat urea Humate nén can tich trir nguyén liéu. So véi DPM, hang tén kho ctia DCM thép
hon rét nhiéu, 337 ty so v&i 1.200 ty ndm 2017 do DPM phan phéi phan bén nhap khau. Thei gian
t&i, v&i viec DCM ciling sé day manh linh viec phan phéi va xay dwng nha may NPK nén ching toi
danh gia hang tén kho ctia DCM sé ting ngay cang nhiéu (va ty trong hang hoéa trong HTK ciing
sé gia tang khi DCM trién khai phan phéi san pham nhap khau), tuy nhién dé diéu can thiét va hop
ly.

Chinh séach quan tri hang tén kho: Do DCM khéng lwu trir nguyén liéu khi (Hang tén kho chad
yéu la céc loai phu gia, hoa cét, bao bi, phan NPK nhap khéu.. ) trong khi san phdm dau ra nhanh
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chéng dwoc tiéu thu (sb ngay tdn kho <20 ngay) va phan bén cé han st dung dén 3 ndm nén chinh
sach quan tri hang tdn kho khéng anh hwéng nhiéu dén hiéu qua hoat ddng ctia doanh nghiép.

2.4. Tinh hinh quan tri khoan phai tra

BiEU @b 52: Khoan phai tra theo quy va sé ngay phai tra BiEU db 53: Khoan phai tra va sé ngay phai tra cac DN phan bén
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Nha cung cép 1&n nhat ctia DCM 1a GAS, don vi cung cap nguyén liéu khi. DCM phu thudc hoan
toan vao nha cung cép nay, tuy nhién GAS va DCM déu la cong ty con cia PVN nén rdi ro tac
doéng tlr phia nha cung cap dbi véi DCM twong dbi thap.

Théng thwéng vao quy 4, DCM thwéng tdng manh céng suat nha may do nhu ciu phan bén lic
nay tang cao va gia ca cao hon céc thdi diém khac, thdi gian con lai trong ndm nha may hoat déng
4n dinh va nhu cau nguyeén liéu khi ciing khéng bién déng nhiéu. Tuy nhién do vao quy 2 va quy 4
lwgng tiéu thu tang vot nén da lam cho chi phi mua hang tang manh, kéo vong quay khoan phai
tra tdng 1&n va s ngay phai trad gidm so véi 2 quy con lai.

So v&i nganh, sé ngay phai trd cia DCM cao hon vwot tréi, trung binh 5 ndm qua sé ngay phai tra
cta DCM la 68 ngay so véi 25 ngay cta doanh nghiép dau nganh DPM va 30 ngay cua trung binh
nganh. Gitp DCM han ché dwoc nhu cau vén lwu dong va nang cao hiéu qua s dung vén. Tuy
nhién vé dai han chang t6i danh gia DCM khé gitr dwo'c phong dd trén do khi dw &an nha may NPK
di vao hoat déng thu mua nguyén liéu hoac hang hoa sé tang manh vi dac thi san xuét phan NPK
can phai tich trir nguyén liéu.

2.5.Khau hao tai san va capex

BIEU DO 54: Co’ cau tai san 2012-2017 BIEU DO 55: Co ciu ngudn vén 2012-2017
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Trong co céu tai sé&n ctia DCM, Tai san c¢b dinh chiém ty trong I&n nhat nhwng dang gidm manh
do khau hao, trong khi d6 khoan muc Tién, Twong dwong tién va Dau tw tai chinh ngén han dang
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ngay cang tang cao. O phia ngudn vén, Giai doan trwéc ndm 2015 no vay dai han chiém ty trong
I&n nhat véi 70% tdng ngudn vén nhwng do DCM tich cuc trd no gbéc nén dén ndm 2017 téng no
vay trén tdng ngudn vén da gidm vé 39% va Vén goép cla Chi sé hiru tré thanh khodn muc I&n
nhét trong tdng ngudn vén.

BIEU DO 56: Khau hao tai san va Capex 2012-2022
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Chi phi khau hao hang nam khoang 1.300 ty: DAy la chi phi chiém ty trong I&n the 2 sau chi phi
nguyén vat liéu. Theo nguyén tac khau hao ctia DCM, may moc va thiét bj sé dwoc khau hao tir 5-
12 n&m, nha clra va kién tric la 5-25 nam. Do nha may cta DCM hoan thanh nam 2012 nén dén
nay van con khau hao rat cao. Theo wéc tinh cla ching tdi ganh nang chi phi khdu hao van duy
tri it nhat dén nam 2023.

Ty trong khi phi khdu hao chiém khoang 30% tdng gia vén hang ban ctia DCM, mutrc chi phi nay
cao hon nhiéu so véi ty trong 6% cta DPM. Tuy nhién do nha may Dam Ca Mau con méi nén trong
5 nam t&i chi phi bao dwdng (dinh ky 2 nam mot lan) sé khéng tang dot bién, do dé chung toi dw
phéng chi phi khAu hao cua riéng nha may Dam Ca Mau sé khang bién déng nhiéu trong thei gian
dw phéng dén nam 2022.

Chi tiéu vén cho tai san cé dinh (CAPEX) dw phéng tiép tuc tang: DCM dang day manh mé&
réng hé théng phan phéi, kho bai, trong bdi canh canh tranh trong nganh gay gét va céng ty dang
chuén bi 1an sang mang san xuat phan NPK. Cho ndm 2018 chuing tdi dw phéng Capex sé dat 318
ty, dén nam 2019 khi nha may NPK dwoc hoan thanh thi cac chi phi dau tw con lai ciia nha may
sé duoc tat doan va dy phéng Capex ndm 2019 khodng 570 ty, giai doan sau d6 ching toi dw
phéng Capex duy tri bang véi trung binh 5 nam trwdc day la 3% doanh thu.

DPéi v&i nha may NPK, két hop théng tin dwoc chia sé tir doanh nghiép va dac thu thoi gian khau
hao may méc, nha xudng cta cac nha may NPK tai Viét Nam, ching t6i dw phong chi phi khéu
hao theo phwong phap dwdng thang, cu thé may maéc va thiét bj la 10 ndm, nha cla vat kién tric
12 nam va cac chi phi khac la 5 nam.

2.6. Tac dong caa thué VAT

Trong md hinh dw phéng ctia ching t6i, gid dinh phan bén van thudc dién khéng chiu thué Gia tri
gia tang (VAT) do d6 khéng dwoc khau trir thué VAT dau vao. Tuy nhién ching téi dwa ra quan
diém kha quan viéc san pham phan bén (bao gém tat ca cac loai phan chinh nhw Urea, NPK,
DAP, MAP, Kali...) dworc chuyén sang dién chiu thué VAT, nhwng quyét dinh cé dwa mat hang
phan bon vao dién chiu thué VAT hay khéng va mic thué VAT 1a 0%,5% hay 10% con phu thudc
vao cudc hop ctia Québc hoi, ky vong vao ky hop thi 5 Quéc hdi khéa X1V, dw kién khodng thang
6/2018, ho&c cham nhat 1a ky hop thi 6 vao thang 11/2018. Néu dwoc théng qua cé thé c6 hiéu
Iwe ttr nam 2019.

Trong trwdng hop dwoc chuyén sang dién chiu thué VAT, két hop véi dw phéng chi phi dau vao
cla chung téi nhw trén, hang ndm DCM c6 thé tiét giam tr 200-250 ty chi phi trwdc thué thu nhap
doanh nghiép so v&i sé liéu dw phong hién tai (md hinh dw bao lgi nhuan cda ching téi chwa
tinh dén céc khoan chi phi tiét giam ké trén).
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BLNG cua ca doanh nghiép nhin chung sé gidm do mang phan NPK cé BLNG thap va BLNG cla
mang urea ciling suy gidm do gia urea tdng nhwng chinh sach diéu tiét gia khi sé& day gia khi [&én
va kéo BLNG urea suy gidam. Tuy nhién, Loi nhuan rong van tdng déu va dén giai doan sau ndm
2023 sé tang manh.

3.Lgi nhuan hoat dong kinh doanh

Loi nhuan hoat déng (LNHD) va ty Ié Loi nhuan hoat déng/Lgi nhuan gop (LNHD/LNG) ngay cang
gidm do chi phi hoat déng ngay cang tang.

BIEU DO 58: Lei nhuan hoat déng DCM va DPM 2012-2017
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Nguén: BCTC, FPTS Research
Loi nhuan gdp sut gidam do gia phan urea gidm trong khi lwong tiéu thu van tdng nén DCM phai
duy tri lwc lwgng ban hang, quan ly doanh nghiép I&n la nguyén nhan chinh lam cho LNHD gidm.
T& n&m 2012 dén 2016 LNHD ctia DCM luén thAp hon DPM nhwng ndm 2017 DCM chinh thic
vwot m&t DPM do DPM chiu &nh huwédng manh tir viéc gia dau téng, bién BLNG gidm manh hon.

BIEU DO 59: Chi phi ban hang va quan ly doanh nghiép DCM va DPM 2012-2017
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Nguédn: BCTC, FPTS Research

Chi phi ban hang (CPBH) va Chi phi quan ly doanh nghiép (CP QLDN) ctia DCM thap hon DPM
rat nhiéu khi bd may hoat déng ctia DCM hién don gian hon DPM. Tuy nhién téc dé tang 2 chi phi
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nay ctia DCM dang rat nhanh va kha nang tiép tuc tang cao it nhat dén ndm 2020 khi nha may
NPK di vao hoat dong én dinh, dw phéng CPBH sé tdng manh trong ca 2 ndm 2018-2019 trong khi
CP QLDN chi tang manh trong nam 2019 khi nha may NPK di vao hoat dong.

Mé&c du chi phi hoat ddng dang tdng nhanh nhung ching téi khéng cam thay qué lo ngai do chi phi
ban hang dang tang & mirc d6 phu hop v&i nhip tang trwdng ctia doanh nghiép, trong khi chi phi
Quan ly doanh nghiép tang chd yéu do chi cho Quy nghién ctu phat trién va trich 1ap Loi thé kinh
doanh. Hon nira DCM chi dau tw vao hoat dong kinh doanh trong linh virc phan bén sé phong
ngra dwoec rdi ro tr dau tw trai nganh.

BIEU DO 60: Co cau chi phi ban hang 2014-2017 BIEU DO 61: Ty trong chi phi ban hang 2014-2017
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Ngudn: BCTC, FPTS Research Ngudn: BCTC, FPTS Research

Chi phi van chuyén chiém ty trong I&n nhat trong chi phi ban hang ctiia DCM (twong tw nhw DPM),
ty trong ndm 2017 14 47%, tdng manh so vé&i nam 2017 do gia dau tdng anh hwdng dén cudc phi
van chuyén.

Chi phi nhan vién ban hang cta DCM rét thap so v&i DPM (ndm 2017 1a 25 ty so véi 90 ty cla
DPM) do DCM phan phéi cho cac dai ly Ién, chudi ban hang rat ngan. So véi hinh thirc phan phéi
ctia DPM, DCM d3 tiét kiem dwoc 60-70 ty chi phi nhan vién ban hang méi nam. Téng sé lao déng
cua codng ty nam 2016 la 889 nguwdi nhwng bd phan kinh doanh chi vén ven 39 ngwoi. Tuy nhién
hinh thiec phan phdi nay da khién gia urea Ca Mau th4p hon twong déi so véi gia urea Phi My
(tham khéo gia phan boén tai day).

Trong thoi gian dw phéng, ching tdi dw phéng CPBH theo cac khoan muc nhd. Chi phi van chuyén
bién ddng theo san lwong va gia dau, chi phi quang céo tang theo doanh thu.

BIEU DO 62: Co’ cu chi phi Quan Iy doanh nghiép BIEU BO 63: Ty trong chi phi Quan |y doanh nghiép
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Ngudn: BCTC, FPTS Research Ngudn: BCTC, FPTS Research

Chi phi nhan vién quan ly va chi phi khéc 1a 2 chi phi Ién nhat trong CP QLDN, ty trong ndm 2017
lan lwot 1a 25 va 24%. Chi phi cho Quy phat trién khoa hoc la chi phi tdng manh nhét, +433% yoy.
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T khi DCM chinh thirc hoat déng dwdi hinh thire cong ty cé phan, DCM da phan b chi phi Loi
thé kinh doanh mdi ndm khodng 47 ty va dén hét ndm 2017 DCM d3 hoan t4t viéc phan bd nay, do
do tlr ndm 2018 sé tiét giam dang ké chi phi quan ly doanh nghiép.

DCM la doanh nghiép hiém hoi trong nganh phan bén manh tay chi tiéu cho nghién ctu phat trién.
Theo Bao cao soat xét gitra nién dd nam 2017, hang nam DCM dworc trich 1ap khdng qua 10% thu
nhap tinh thué cho quy Nghién ctru phat trién. Ndm 2017, DCM d4 trich lap 65 ty, twong dwong
10% thu nhap chiu thué, cho quy nay. M&c du viéc trich lap s& anh hwéng dén loi nhuan cia céng
ty nhwng vé loi ich dai han, cac hoat déng nghién ctvu phat trién sé tao dong luc ting trudng bén
virtng cho DCM. Dién hinh nhw nhitng bd san phdm méi mang tinh ddt pha nhw phan bén Urea
Humate, hoac phan boén hiru co phuc vu cho ndéng nghiép hiru co con dw dia tang trwdng vo cling
lon.

4. Loi nhuan trwéc thué

Ty l& loi nhuan trwdc thué/ Loi nhuan hoat dong (LLTT/LNHD) luén nhé hon 100% nhwng dang
can cai thién, cho thay ap lyc chi phi tai chinh va chi phi khac 1én lgi nhuan cia DCM dang giam
dan.

BIEU DO 64: Tinh hinh lgi nhuan trwérc thué DCM va DPM 2012-2017
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Nguén: BCTC, FPTS Research

Vay no nhiéu, bao gdbm cé ngoai t&, d& xay dwng nha may da tao ap luc rat I&n dén chi phi tai
chinh (tré 14i va chénh léch ty gid) cia DCM, dac biét tlr nam 2013 khi cac khoan vay hét thoi gian
an han. Tuy nhién viéc hoat ddng san xuét kinh doanh c6 hiéu qua, tao ra dong tién Ién nén DCM
da chi tra no gbc rat Ién hang ndm, do dé no' gbc gidm dan va chi phi tra 13i cling da bt dau giam
dang ké.

Trong dai han, véi viéc DCM van tao ra dong tién tir hoat dong kinh doanh Ién ciing véi no gbc
dang duoc tich cwce tra, két hop vai viéc cong ty hién co trén 3.000 ty tién givi ¢ ky han, ching toi
danh gia ty &€ LNTT/LNHD cta DCM sé cai thién trén 100% nhw DPM - doanh nghiép luén c6 trén
3.500 ty tién g&ri va hdu nhw khoéng vay ng trwéc nam 2017.

BIEU DO 65: Doanh thu tai chinh DCM 2012-2017 BIEU PO 66: Chi phi tai chinh DCM 2012-2017
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www.fpts.com.vn Bloomberg - FPTS<GO> | 38


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities

Trong doanh thu tai chinh, l4i ti&n g&i chiém ty trong I&n nhéat va én dinh trong khoang 160 ty mai
ndm. Do DCM chi c6 1 cong ty con |& PBP nén céac thu nhap tlr cong ty con kha khiém tén, duwdi
10 ty mdi ndm do céng ty nay ciing chi yéu cung c&p bao bi cho DCM.

HSX: DCM

Déi vai chi phi tai chinh, chi phi I4i vay 1a khoan muc chiém ty trong I&n nhat nhwng chénh 1éch ty
gia ciing anh hwdng kha manh dén chi phi tai chinh, dac biét trong nam 2015 va 2016. No' vay cla
DCM chi yéu la khoan vay xay dwng nha may urea vao ndm 2012, va bang déng USD, |&i suét
vay duoc tinh bang Lai suat Libor ky han 6 thang cong véi bién d6 dao déng 2,5% va thdi gian tra
no ttr 9-12 nam.

BIEU DO 67: Bién déng |&i suat Libor déng USD BIEU DO 68: Bién dong ty gia VND/USD 2014-2018
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Lai suét Libor tr ndm 2013 dén ndm 2017 da tang manh, diéu nay tac dong tiéu cwc 1én DCM khi
giai doan nay cong ty c6 nhiéu no vay trong khi lwgng tién gt van thap hon twong ddi so véi ng
vay. Giai doan 2013-2015 l4i suét chi yéu di ngang va DCM tich cwc trd no gbc (khodng 10% no
gbc) nén chi phi tién I gidm manh (quan sat biéu d6 66) nhuwng tlr cudi nam 2015-2017 lai suat
Libor ting manh da khién chi phi 1ai vay chi gidm nhe m&c du DCM van trd no gbc déu dan.

N&m 2017 ty gia cha yéu di ngang nén DCM d3 tiét gidm dwoc hon 200 ty chi phi tai chinh so v&i
nam 2016. Diéu nay cho thdy DCM chiu kha nhiéu rui ro ty gia. Trong giai doan dw phong, ching
t6i dw bao VND tiép tuc mét gia khoang 2% méi ndm so vé&i USD, nhuwng phan 16 tlr chénh léch ty
gi4 sé giam dang ké do DCM da co cau cac khoan vay ngoai t& sang ndi té.

BIEU DO 69: Tinh hinh str dung ng DCM 2012-2017 BIEU DO 70: Kha nang thanh toan lai vay va tra no
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N’ vay bat dau thap hon Vén chi sé hivu ttr ndm 2017: Viéc hang nam DCM tra no gbc trung
binh khodng 1.200 ty da gép phan lam cho ty 1& no vay trén Vén chd sé& hivu (D/E) gidm xubng
dwdi 1, twong (ng vai viéc no vay da thap hon vén chd s& hivu va rii ro ng vay gidm dang ké.

DCM la doanh nghiép str dung no vay nhiéu nhat nganh: Sé dw no vay dén cudi ndm 2017 la
4.736 ty, giam manh va déu ddn so véi dinh diém 9.980 ty vao nam 2013. Tuy nhién van con cao
hon rat nhidu so véi ng vay ctia mot sd doanh nghiép dau nganh, DPM chi 629 ty va BFC 1a 1.900

www.fpts.com.vn Bloomberg - FPTS<GO> | 39



http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities
A HSX: DCM

ty. Nguyén nhan dén tir khodn vay xay dwng nha may urea tir ndm 2012. Trong th&i gian téi DCM
dw kién sé& vay hon 600 ty (70% chi phi xay dwng nha may NPK).

Tuy nhién DCM khéng str dung ne ngan han nén kha nang thanh toan twong déi tét: Chisd
thanh toan hién hanh va thanh toan nhanh dang tang dan qua cac nam cung véi chi s CFO chia

14i vay ciing rat cao cho thay rdi ro thanh khodn ctia DCM rét thap du céng ty st dung nhiéu no.

BIEU DO 71: Tién, Twong dwong tién va Bau tw Tai chinh ngan han trén méi cé phan
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Nguén: BCTC, FPTS Research

Pén ngay 31/12/2017 DCM con 3.996 ty tién, twong dwong tién va dau tw tai chinh ngan han
(BTTC NH), twong dwong véi 7.548 ddng/c phiéu, trong khi thi gia tai ngay 30/3/2018 chila 12.250
ddng/cp. Ngoai ra, tbng tién, twong dwong tién va BTTC NH ciing bang 85% sé dw ng vay vao
cung thoi diém, do d6 chang téi nhan thay rdi ro méat thanh khoan la kha thap.

5.Lgi nhuan sau thué

Ty 1& Loi nhuan sau thué/Loi nhuan trwdce thué (LNST/LNTT) twong dbi cao nhwng ngay cang giam
do DCM hoat déng thém nhing linh virc khdng dwoc hwdng wu dai thué Thu nhap doanh nghiép.

BIEU PO 72: Tinh hinh L¢i nhuan sau thué 2012-2017
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Nguén: BCTC, FPTS Research

Loi nhuan sau thué ctia DCM kha bién déng trong giai doan 2012-2014 khi gia phan urea bi bién
dong manh anh hwédng dén doanh thu va loi nhuan. Bén giai doan 2015-2017 LNST it bi bién dong
hon do hé qua cla qua trinh diéu tiét gia nguyén liéu khi ctia PVN theo hop ddng. LNST ndm 2017
dat 643 ty, +3% yoy

N&m 2018 chung t6i dw phéng lgi nhuan ctia DCM van khéng cé nhiéu dét bién do PVN van tro
cép gia khi d& ddm bao ROE cudi nam dat 12%. Dy phong LNST hop nhét sé dat 680 ty, ting 5%
so v&i nam 2017.

DCM dwoc hwéng |oi wu dai thué Thu nhap doanh nghiép (TNDN) rat I&n: Thué suét thuc

ctia DCM thap nhét nganh, Loi nhuan tlr nha may Dam Ca Mau dwoc hwéng wu dai thué TNDN
10% trong vong 15 ndm (2011-2024), mién 100% trong 4 nam dau (2012-2015), gidm 50% trong
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9 nam tiép theo (2016-2023 thué suét 1a 5%) va nam 2024 1a 10%, sau dé theo thué suét theo quy
dinh.

BANG 7:Thué suét thué TNDN theo tirng mang/nha may

2012-2016 2017 2018 2019 2020 2021
Nha may Dam Ca Mau 0% 5% 5% 5% 5% 5% 5%
Nha may NPK 0% 0 0% 0% 0% 0% 10%
Nha may bao bi 0% 0 0% 0% 0% 5% 5%
Linh vuc khac 20% 20% 20% 20% 20% 20% 20%

Ngudn: FPTS research

BIEU DO 73: Thu nhap trén méi cé phan - EPS 2012-2022 BIEU PO 74: EPS trailling 12 thang va PE ctia DCM va DPM
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Nguén: BCTC, FPTS Research Ngudn: Bloomberg, FPTS Research

Thu nhap trén méi cb phan (EPS) nam 2017 dat 1.062 ddng/cp, sau khi diéu chinh 12% Qu{ KTPL.
Giai doan dén nam 2022, chung t6i dw phéng EPS sé tang trwdng 6n dinh khi DCM chua c6 ké
hoach tang vén ch trong khi loi nhuan dang dan cai thién. So véi mét sé doanh nghiép khac trong
nganh, EPS ctia DCM t4 ra kha khiém tén, nhwng sau giai doan dén ndm 2023 nha may Urea hét
kh&u hao thi EPS sé ting rat manh.

So vé&i DPM, EPS trailing 12 thang cia DCM th4p hon nhwng dang dan bét kip do lgi nhuan cla
DPM sut gidm manh da kéo EPS gidm theo. Tuy nhién khi xét dén chi s PE T12M, trong n&m
2017 cb phiéu DCM lai dwoc giao dich & mirc PE thap hon du trwéc do lién tuc cao hon DPM.

6. Phan tich dong tién

BIEU DO 75: Dong tién ctia DCM giai doan 2012-2017
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Nguén: BCTC, FPTS Research
Dong tién thuan sau giai doan lién tuc gidm trong giai doan 2014-2016, dén nam 2017 da duong
tré lai, tac dong tlr dong tién tir hoat ddng kinh doanh (CFO) tdng manh do DCM da hoan tat cac
khoan chuyén giao va phai trd cho PVN vao cudi ndm 2016.
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Nguyé&n nhan dan dén dong tién thuan bj am do 2 yéu tb trong dong tién t&r hoat déng tai chinh
(CFF) gay ra la chi trd ng gbc va chi tra cb tire khi méi ndm DCM chi trd no khoang 1.200 ty va cd
tre trung binh dat 400-500 ty.

6.1. DONg tién ttr hoat déng kinh doanh — CFO

BIEU DO 76: Nhirng thay ddi trong CFO 2012-2017 BIEU DO 77: Nhirng thay dbi trong Vén lwu déng
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M&c du CFO kha bién ddng nhwng dong tién tr 3 yéu té Loi nhuan, L&i vay va Khau hao kha 6n
dinh & murc xap xi 2.220 ty m&i ndm. Viéc ba yéu té cbt I6i nay &n dinh thé hién strc manh dong
tién ciia DCM kha tot.

Thay déi trong Vén lwu ddng (VLD) va thay déi khac la nguyén nhan chinh lam cho CFO bién déng
manh. Tuy nhién tlr ndm 2016 khi DCM hoat déng dn dinh, cac khoan phai tré va chuyén giao vé
PVN trong qué trinh cd phan héa da dwoc tat toan thi 2 yéu té trén khéng con bién déng nhiéu va
gop phan cai thién CFO r6 rét.

Viéc CFO dang cai thién va sé &n dinh hon bén canh yéu té chinh trong CFO van la Loi nhuan va
Kh4u hao sé gitp DCM cha déng hoach dinh dwoc nguén tién tir hoat dong kinh doanh tét hon.
Day la chuyén bién rét tich cwc trong béi cdnh DCM sé dbi mat véi nhirng kho khan nhét dinh vé
chi phi nguyén liéu trong twong lai.

Vén lwu dong it bién déng va nhirng thanh phan khac dang dwoc kiém soét rat tét. VLD chi bi bién
dong manh va ndm 2014 khi DCM cb phan héa va phat sinh khoan phai trd PVN 1.756 ty, nhung
cbng ty da nhanh chéng giai quyét vao nam 2015.

6.2. DONg tién tir hoat déng dau tw — CFI

BIEU DO 78: Dong tién tlr hoat dong dau tw 2012-2017
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Nguén: BCTC, FPTS Research
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Dong tién tir hoat ddng dau tw (CF1) kha én dinh, ngoai trtr ndm 2014 DCM chi 3.068 ty gtvi ngan
hang. Khoan tién gtvi nay c6 ky han tir 3 dén dwéi 12 thang tai cac ngan hang thwong mai.

Hang nam cac dong tién chi (thu) mua (ban) cac cdng cu ng c6 gia tri 1én dén gan 5.000 ty. Tuy
nhién day chi la la dong tién xoay vong khoan tién gtri ngan han cia DCM.

6.3. DONg tién tir hoat dong tai chinh — CFF

BIEU DO 75: Dong tién ttr hoat déng tai chinh 2012-2017
1,000

500

-500

Ty dong
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mmmmm Phat hanh vén Vay no Chi tra no géc mmm Chi tra cb tirc —@—CFI

Nguén: BCTC, FPTS Research
Theo cam két khi xay dwng nha may Pam Ca Mau, PVN sé& déng gop 30% téng mirc dau tw do do
khi DCM IPO nam 2014 thi PVN da gop bd sung 920 ty va tac dong dén dong tién tir hoat dong tai
chinh (CFF) nam 2014.
C4c nam con lai CFF chd yéu bj anh hwdng béi cb tire va trd no gbc. T khi di vao hoat dong dén
nay DCM hau nhw khéng vay thém no ma nguwoc lai rat tich cuc trd no vi thé dong tién CFF lién
tuc &m. Ngoai ra DCM ciing duy tri ty 1& chi tra cb tirc & mirc dn dinh tlr 8-10% ménh gia mdi ndm
nén dong tién chi tra cb tlrc cling gép phan lam cho CFF am.
7. Hiéu qua str dung Vén cha sé hivu
Chi s6 ROE giai doan 2012-2014 kha bién déng nhwng giai doan 2015-2017 6n dinh & mirc 10%.

BIEU DO 79: Phan tich Dupont ROE giai doan 2012-2017
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Nguén: BCTC, FPTS Research
Chi s6 ROE bi anh huéng tir ca 3 yéu td 1a Vong quay tai san, Don bay tai chinh va Bién lgi nhuan
rong, trong d6 Bién lgi nhuan rong anh hwdng nhiéu nhéat va thé hién rd rang nhat trong giai doan
2015-2017 khi DCM dwoc nhan tro cap gia khi du vao dé cam két vé chi s ROE.

Trong ndm 2018, chung téi cho rang chi sé ROE va cac chi s thanh phan van khéng cé nhiéu dot

bién do DCM van dwoc PVN tro cap gia khi thém mot ndm nira. Tuy nhién tr ndm 2019 tré di,

chang téi dw phéng ROE sé bj anh huéng & mirc dod vira phai vi Bién lgi nhuan rong va don bay

tai chinh dwoc dw phéng suy gidm nhwng vong quay tai san sé ting lIén do DCM phan phéi san

ph&dm nhap khau va tiép tuc khau hao Ién.

——
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BIEU DO 80: So sanh ROE va ROA trailing 12 thang ctiia DCM va DPM
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Nguén: BCTC, FPTS Research

So v&i DPM, ROA traling 12 thang ctia DCM ludn thap hon dang ké, tuy nhién dang dang dan can
thién trong khi ROA ctia DPM lai ngay cang giam do lgi nhuan ctiia DPM gidm manh. Xét dén ROE
Trailing 12 thang, tr Quy 2/2017, ROE ctia DCM da vwot DPM do DCM duoc tro cap gia khi dé
dam bao ROE dat 12% trong khi DPM lai phai mua nguyén liéu khi v&i véi gia thi trwéng trong bbi
canh gia nguyén liéu nay tang manh theo gia dau nhwng gia phan bén dau ra chi tang nhe.

Do DCM c6 nhiéu tién mat va khac biét vé cau trac vén nén chiang tdi st dung thém chi s ROIC#
- Loi nhuan trén Vén dau tw- dwsi day dé so sanh hiéu qua st dung vén.

BIEU DO 81: So sanh ROIC véi cac doanh nghiép trong nganh
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Nguén: Cac BCTC, FPTS Research

Mé&c du chi s6 ROIC ctia DCM thdp hon cac doanh nghiép trong nganh nhwng cé mire d6 6n dinh
cao hon, didu nay ciing cé thé nhan thay trong hoat ddng kinh doanh ctia DCM. Ly giai cho chi sé
ROIC ctia DCM thép, dén tir viéc cong ty st dung qué nhiéu vén vi nha may Dam Ca Mau rat hién
dai, c6 cong suét I&n lai viva di vao van hanh.

Cho nam 2018, chung t6i wéc lwong ROIC sé dat 10,2%, méc du thdp hon WACC ma ching téi
st dung dé chiét khau dong tién trong mé hinh dinh gia nhwng chung t6i danh gia trong trung va
dai han chi s6 ROIC ctia DCM sé& cai thién dang ké khi no vay gidm dan va céng ty c6 nhiéu tiém
nang tang trwdng lgi nhuan.

# ROIC bang Loi nhuan hoat déng/Vén dau tw hay (Loi nhuan gép trir Chi phi ban hang va Quan ly doanh nghiép)/(Vén cht s& hiru
cc}ng v&i No phat sinh 18i sau d6 trir di Tién va tu’(yng du’o’nc.; tién).
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lIl. TOM TAT BAO CAO TAI CHINH DY PHONG

Cé4c chi sé tai chinh quan trong

2017E

2018F

HSX: DCM

Kha nang sinh loi

LN gbp/Doanh thu 29,2% 26,8% 23,9%
EBITDA/Doanh thu 43,0% 41,9% 34,7%
EBIT/Doanh thu 20,1% 16,0% 12,4%
LNST/Doanh thu 12,7% 12,7% 11,2%
ROE 15,7% 10,6% 10,6%
ROA 4,6% 4,0% 4,7%
EPS co ban 1.329 1.171 1.208
EPS diéu chinh Quy KTPL (-12% 1.329 1.030 1.062
Hiéu qua hoat dong
Sb ngay phai thu binh quan 0,6 05 0,3
S6 ngay ton kho binh quan 29 39 31
S6 ngay phai tra binh quan 18 23 25
Vong quay TSCb 0,5 0,5 0,7
Vong quay Tang tai san 0,4 0,4 0,5
Kha nang thanh toan
Chi s6 thanh toan hién hanh 1,83 1,59 1,89
Chi s6 thanh toan nhanh 1,67 1,44 1,75
Chi s6 thanh toan tic thoi 1,63 1,25 1,55
Pon bay tai chinh
No' phai trd/VCSH 38,9% 43,4% 42,2%
Téng ne vay/Téng tai san 79,4% 70,0% 58,7%
Téng ne vay/VCSH 184,6% 155,2% 119,4%
Bang can déi ké toan

2015 2016 2017E
TAI SAN
Tién & twong duong tién 1.215 814 1.896
PAu tw tai chinh ngén han 2.703 2.300 2.100
Khoan phai thu ngén han 80 482 505
Hang ton kho 391 374 373
TSNH khac 43 65 36
Tai san ngén han 4.431 4.034 4.910
TSCP hibu hinh 9.780 8.771 7.573
Pau tw cong ty con, LDLK - - -
TSCP v6 hinh 68 62 32
TSDH khac 203 99 10
Tai san dai han 10.052 8.932 7.615
TONG TAI SAN 14.483 12.967 12.526
NOQ PHAI TRA
No vay ngén han 1.319 1.359 1.062
Khoan phai tra ngén han 298 688 431
Phai tra ngan han khac 2.424 2.536 2.599
No’ phai tra ngan han 4.041 4.583 4.092
No vay dai han 5.753 4.538 3.674
Phai tra dai han khac 73 43 97
No' phai tra dai han 5.826 4.581 3.771
No phai tra 9.868 9.165 7.863
LO1iCH CO DONG THIEU SO - - -
VON CHU SO HrU
Vén gép CSH 5.294 5.294 5.294
LN git lai 543 368 596
Quy khac thuéc CSH 373 161 239
Vén chia s& hiru 6.233 5.850 6.156
TONG NGUON VON 14.483 12.967 12.526

25,3%
33,9%
14,0%
11,4%
11,8%
5,5%
1.329
1.169

0,5
41
25

0,9

0,5

2,17
1,93
1,68

33,6%
49,1%
87,8%

2018F

1.413
2.100
529
520
51
4.613

6.514
37

120
6.671
11.285

1.062

443
2.123
3.627

2.772

77
2.850
6.477

5.294
738
280

6.313

11.285

2019F
22,2% 20,9% 19,8% 19,3%
28,4% 25,3% 22,8% 20,9%
11,3% 10,1% 8,7% 7,6%
10,1% 10,1% 9,6% 9,3%
12,2% 13,3% 13,2% 13,0%
6,4% 7,6% 8,1% 8,5%
1.431 1.606 1.668 1722
1.258 1.412 1.467 1515
06 07 08 09
M 46 51 56
25 25 25 25
12 16 23 35
07 08 08 0.9
2,20 2,31 2,66 3,01
1,92 1,98 2,29 2,58
1,65 1,69 1,99 2,26
36,2% 37,7% 38,4% 37,8%
37,8% 21,6% 15,7% 8,5%
64,3% 33,8% 23,9% 12,5%
PVT: Ty dong
2019F 2020F 2021F 2020F
1.757 2.178 3.306 4.263
2.100 2.100 2.100 2.100
648 750 833 914
658 848 1.033 1.227
66 77 75 85
5.229 5.954 7.347 8.588
5.780 4,598 3.447 2.271
55 59 62 66
108 84 81 08
5.944 4.741 3.590 2.435
11.173 10.695 10.937 11.024
1.062 1.062 1.062 1.062
564 672 780 807
2.376 2.581 2.761 2.856
4.003 4315 4.603 4725
2112 1.156 858 471
113 112 122 140
2.225 1.268 980 611
6.228 5.583 5.583 5.336
5.294 5.294 5.294 5.294
928 1.199 1.499 1.824
350 353 403 438
6.572 6.846 7.196 e
11.173 10.695 10.937 11.024
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Bao céo Hoat dong kinh doanh DVT: Ty dong
2015 2016 2017E 2018F 2019F 2020F 2021F 2022F
Doanh thu 5.582 4,910 5.747 6.176 7.501 8.476 9.193 9.875
Gia vén hang ban 3.951 3.596 4.374 4,612 5.834 6.702 7.370 7.970
LN gop 1.632 1.315 1.373 1.565 1.667 1.774 1.822 1.904
Bién LN gop 29% 27% 24% 25% 22% 21% 20% 19%
Chi phi ban hang & QLDN 507 531 661 698 818 917 1.026 1.154
EBITDA 2.399 2.056 1.994 2.095 2.134 2.144 2.099 2.069
Khéu hao 1.275 1.272 1.282 1.228 1.284 1.287 1.303 1.318
EBT 1.125 784 712 867 850 857 796 751
Doanh thu tai chinh 226 282 169 178 174 196 241 301
Chi phitai chinh 664 433 203 289 215 145 94 57
Loi nhuan khac - - - - - - - -
LNTT 687 633 678 756 809 908 943 995
Thué TNDN 4 33 38 49 49 54 57 80
L3 tir cong ty LDLK - - - . B B , .
Quy khen thuéng phic loi - 74 77 85 91 102 106 110
Loi ich cb déng thiéu s6 4 5 4 4 4 4 4 4
LNST thudc vé cb déng céng ty me 704 620 640 704 757 850 883 912
Chitré cb tire 424 476 476 476 476 476 476 476
LN gitk lai 280 69 86 142 190 271 300 325
B&o cé&o Lwu chuyén tién té DVT: Ty dong
2017E 2018F 2019F 2020F 2021F 2022F

Lgi nhuan sau thué 643 707 761 854 886 915

Piéu chinh:

Khéu hao 1.282 1.228 1.284 1.287 1.303 1.318

(Lai) 16 ti thanh ly tai san
(Lai) 16 tor coéng ty LDLK - - - - - -
(Lai) 16 hoat ddong dau tw khac - - - R i R

LN hoat dong trwéc thay ddi VLD 1.925 1.935 2.045 2.140 2.189 2.233
(Téng) giam khoan phai thu - 24 - 24 - 119 - 102 - 83 - 82
(Tang) gidm hang tén kho 1 - 147 - 138 - 190 - 186 - 193
(Téang) giam TSNH khac - 29 15 16 11 - 3 10
Téang (giam) Khoan phai trai - 257 12 121 107 108 27
T&ng (gidm) Phai tréd ngén han khac 63 - 476 254 205 180 95

(Téng) giam Vén Iwu déng - 246 - 621 134 32 16 - 143

Chi khac cho HBKD - 7 - 85 - 91 - 102 - 106 - 110

Thu khac tr HDKD 29 - 15 - 16 - 11 3 - 10

Diéu chinh dong tién 1.019 393 372 540 544 594

CFO 2.650 1.608 2.443 2.599 2.646 2.564

Chi mua sam, dau tw TSCD 130 318 570 350 350 350

L&i/16 thanh ly TSCD
Tién thu 1ai cho vay, ¢b ttre va loi nhuan dwoc chia - - - R - R

(T&ng) gidm dau tw tai chinh ngén han - 200 - - - - -
(Tang) gidm dau tw vao cong ty khac - - - - - -
CFI - 70 318 570 350 350 350
Tang (gidm) cac khoan vay ngan han - 297 - - - - -
Tang (gidm) cac khoan vay dai han - 864 - 902 - 660 - 957 - 297 - 387
Chi tra cb tirc 476 476 476 476 476 476
Tang (gidm) vén gép CSH - - - - - -
CFF - 1638 - 1378 - 1136 - 1433 - 774 - 864
Lwu chuyén tién thuan trong nam 1.082 - 89 737 816 1.522 1.350
S6 dw Tién dau nam 814 1.502 1.019 1.363 1.784 2.912
S6 dw Tién cudi nam 1.896 1.413 1.757 2.178 3.306 4.263

Tuyén bé mién trach nhiém
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Cé4c thong tin va nhan dinh trong bao cdo nay dwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching t6i khong ddm bao tinh chinh xac hay day dd cta cac
théng tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao c4o nay mang tinh chat chd quan cla chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiju trach nhiém vé quyét dinh ca minh.

FPTS c6 thé dwa vao cac thong tin trong béo cao nay va céc théng tin khac dé ra quyét dinh dau tw ciia minh ma khéng
bi phu thudc vao bat ky rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Tai thei diém thwe hién bao cao phan tich, FPTS ndm gitr 08 cb phiéu DCM va chuyén vién phan tich khéng ndm gitr
bat ky cb phiéu nao ciia doanh nghiép nay.

Cac thong tin cé lién quan dén chirng khoan khéac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai https:/lezsearch.fpts.com.vn hodc sé& dwoc cung cap khi cé yéu cau chinh thirc

Ban quyén © 2010 C6éng ty chirng khoan FPT

Ccéng ty Cé phan Ching khoan  Coéng ty Cé phan Chirng khoan  Céng ty Cé phan Ching khoan
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