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NGANH PHAN BON Ngay 12 thang 11 ndm 2020

CONG TY cO PHAN PHAN BON DAU KHi CA MAU HSX: DCM

Bui Thi Phwong Gia thi trwong (11/11/2020)  12.350 Khuyén nghi

Chuyén vién phan tich Gia myc tiéu 14.800

Email: phuongbt@fpts.com.vn . . M UA
Chénh léch +19,8%

Tel: (+84) 24 3773 9058 — Ext: 4312
Ngw&i phé duyét bao céo GIA TANG HIEU SUAT HOAT BPONG,

Nguy&n Thi Kim Chi TRIEN VONG TU CHINH SACH THUE GTGT TW 2021

Pho Giam déc phan tich dau tw Chung t6i tién hanh dinh gia I&n dau cb phiéu DCM béng phuong
] ’ ) phap chiét khau dong tién FCFE va FCFF véi ty trong 50:50. Vé&i
Bien dong gia co phieu DCM va VNINDEX ky vong gia tdng hiéu suat hoat ddng mang Uré va su thay dbi
Lo VNINDEX DCM chl',nh séA(.:h thUé,{ GTGT doi voi Tét h?ng phan bf)h tp nz?[n 2021,
80(; chung t6i khuyén nghi MUA c¢6 phiéu DCM v&i muc tiéu trung
600/2 han, gia muc tiéu dwgc xac dinh la 14.800 VND/cp, +19,8% so
40% v&i gia déng clra ngay 11/11/2020. (Chi tiét téng hop dinh gia)
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N e NG N N N Phan Uré Ia san pham chu lyc cua DCM, chiém ~78% tong

doanh thu va tang trwdng 6n dinh qua cac nam. Véi viéc gia

Théng tin giao dich 11/11/2020 tang hiéu suét hoat dong tr 110% I&n 115,6% CSTK trong ndm

Gia hién tai 12.350 2021, san luong phan Uré c6 thé: dap ng nhu cau trong nuwéc
va chién lvgc day manh xuat khau ctia DCM.

Gia cao nhét 52 tuan (VND/cp) 13.050 . . .

s . . » Tiém nang tang trwéng ttr san pham NPK chat lwgng cao
Gia thap nhat 52 tuan (VND/cp) 5.290 ] i N A ,

. o Viét Nam hién nhap khau tlr 400 - 500 nghin tan phan NPK chat
Sollugng CF niem yet (cp) 212200000 lwong cao (chiém 11% - 13% tdng nhu cAu tiéu thu) do chét
Sé lwong CP lwu hanh (cp) 529.400.000 lwong nguén cung ndi dia chwa d&m bao. Nha may NPK céng
KLGD BQ 30 ngay (cp/ngay) 237303 nghé Uré hoa long cu'a DCM (CSTK 300.000 t,én/ném) dy kién

. van hanh thwong mai tr quy 1/2021. V&i chien lwgc gia nhap
Von héa (ty VND) 6.538,09 thi trwdng tlr som, ky vong day 1a ddng luc tang trwdng doanh
EPS trailling (VND/cp) 1.102 thu va lgi nhuan cho DCM trong nhirng nam t&i. (Chi tiét)
P/E trailling 112x  » Ky vong hwéng lgi tir chinh sach thué GTGT déi véi mat
Théng tin doanh nghiép hang phan bén tir nam 2021 (Chi tiét)

. cong ty cd phan Phan bén DAu Chl’ph sach thu,é GTGT d6i véi mat hang phan bén duwgec trinh
Ten khi Ca Mau Quoc hoi 14, néu dwoc thong qua sé chinh thirc cé hiéu lwc tl

o L6 D, KCN duong Ngb Quyén, 01/01/2021. DCM Ia mét trong so cac DN h}J’é’ng loi nhat nganh
Dia chi Phudng 1, Thanh phé Ca Mau khi tiét gidam dworc 2,3 - 2,5% chi phi gia vén, khoang 80 — 150
chinh phanbonvocovahuico . K&t qua kinh doanh cai thién khi DCM tra hét ng vay vao
tLG' Lhe canh tLhC-i' ‘heh‘fe ‘:‘j’?ng higu va hg nam 2021 va nha may hét khau hao ttr ndm 2024  (Chi tiét)
ran ong phan pnol 7

Gia Khi A na LA 2 Nam 2021, DCM tra khoan vay cudi cung cho nghia vu ng khi

.. , ia khi nguyén liéu bién déng ~ o . . N .
Rui ro chinh manh xay dwng nha may Bam Ca Mau. Nam 2024, nha may Bam Ca
Cor chu cd d5 01/11/2020 Mau hét khiu hao, két qua kinh doanh ky vong phan anh chinh

o' cau co cong xac hon hiéu qua hoat ddéng ciia DCM trong nhirng nam t&i.
Tap doan DAu khi Viét Nam (PVN) 75,6% S B

CAC YEU TO CAN THEO DOI

CT QLQ NH Dbai chung Viét Nam 8,5% . .

x i = RUi ro bién dong gia khi nguyén liéu dau vao do gia khi neo theo
Co déng khac 15,9%

gia dau FO va dau thd Brent thi truéng thé gioi. (Chi tiét)
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TONG QUAN DOANH NGHIEP

Lich st hinh thanh phat trién

Coéng ty c6 phan Phan bén Dau khi Ca Mau (HSX: DCM) duoc
thanh lap vao nam 2011, tryc thudc Tap doan Dau khi Viét Nam.
Nam 2012, nha may dam Ca Mau chinh thic di vao hoat dong voi
CSTK 800.000 tAn/ndm. Thang 11/2014, céng ty té chic IPO
thanh cong v&i 128,95 triéu cd phiéu. Nam 2015, cdng ty chuyén

PETRO\/ IETNAM A ® R X , A £, 2 v iAo oA
DAM cA MA" sang hoat ddéng theo hinh thtrc CTCP va niém yét co phiéu trén
PVCFC '

HAT NGOC MUA VANG san GDCK H‘é Chi Minh v&i ma cht’mg khoan |a DCM.

Co cau cé déng - ngay 01/11/2020

Khac Tap doan DAu khi Viét Nam (PVN) Ia cé déng I&n nhat va cé
Chdong 13.48% quyén chi phéi hoat déng ctia DCM. Nam gitr 75,6% cb phan

nwéc ngoai DCM, PVN théng qua cac quyét dinh vé chinh sach dau tw va chi

244% tra cb tirc hang nam. Cung voi do, PVN ciing ¢é nhiéu chinh sach
CJ,QL(\?/_[\'IHNDai hé tro DCM trong giai doan dau di vao hoat déng nhw hd tro' gia
chung Viet Nam s gA N > > — 0 = Y . N A N
85206 Tap doan Dau khi khi dau vao, dam bao ROE = 12%, ho trg ve thj tredng tiéu thy tw

Viat Nam cong ty thanh vién cia PVN. Theo 16 trinh thodi vén giai doan 2018
75,56% - 2020, PVN sé thoai vén xudng 51% cb phan tai DCM. Tuy nhién,
hién tai van chwa cé phwong an thoai vén cu thé ti phia PVN.
Ngudn: DCM, FPTS téng hop

Co cau té chirc cong ty

DCM chi s& hiru 01 céng ty con la CTCP Bao bi Dau khi Viét Nam (51,03%). Cong ty con nay chiu trach nhiém
san xuét bao bi cho céng ty me. Ngoai ra, DCM khoéng dau tw vao cong ty lién két nao khac. Diéu nay giup cho
DCM tap trung cac ngudn lyc vao viéc phat trién hoat dong kinh doanh cét 16i ctia doanh nghiép.

Hoat dong kinh doanh chinh

Co cau doanh thu 2019 Co cau lgi nhuan goép 2019
Khéc .

41% Khéc

' 11,3%
Thuwong mai .
phéan bon Thugng mal

18 3% phén bén
' 11,6%
A a Phan Uré

Ngudn: DCM, FPTS téng hop

= DCM sén xuét phan bon, hoa chét co ban va cac hop chéat Ni-to.

= Kinh doanh thuwong mai cac loai phan bén, hda chat st dung trong nganh dau khi, céng - néng nghiép.
San pham chinh cia DCM: phan Uré hat duc, phan NPK (chuén bi san xuéat thwong mai).

Cac san pham kinh doanh thwong mai: phan Kali, SA, DAP,...

Céc loai héa chat nhw: Ammonia 16ng (NHs), khi CO,,...
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HOAT BONG KINH DOANH

Chuéi gia trj san xuéat kinh doanh ctia DCM
DAU VAO SAN XUAT
X@ ly khi Téng hop khi -
I d | Steam Reforming

Khi thién nhién

PVN: 90%
Petronas: 10%

~-

Phan DAP

B 2 i

Phan DAP, KCI nghién nhé

Nha may NPK

neyy deyN / 1eobu enpy
v

Ngudbn: DCM, FPTS téng hop
Mang phan Uré

Khi thién nhién 1a nguyén liéu chinh, chiém ~50% chi phi gia vén san xuat phan Uré. PVN la nha cung cép khi thién
nhién va quyét dinh chinh sach gia khi ban cho DCM. Quy trinh san xuét Uré gébm 02 giai doan: (1) Téng hop
Ammonia - NHs, (2) Tdng hop va tao hat Uré. Nha may Uré cé cong suét thiét ké [a 800.000 tAn/ndm. S&n pham
d4u ra la phan Uré hat duc — 46,3% N, dwoc phan phéi trong nwéc chi yéu tai khu viec Tay Nam Bo, Dong Nam
B®, Tay Nguyeén,... Ngoai ra, DCM xuét khdu mét phan phan Uré sang Campuchia va mét sé nwéc chau A khac
nhw An D@, Thai Lan, Srilanka,...

Sau qua trinh san xuét phan Uré, cac loai hda chat con dw nhu: NHs, CO2, Ha,... dwoc thu hdi va chung cét, sau
dé ban cho cac nha may san xuét phan bén, héa chét trong nuérc.

Mang phan NPK

DCM san xuét phan NPK bang céng nghé Uré héa Idng, sir dung phan Uré hat duc tw san xuét lam nguyén liéu.
Nguyén liéu con lai 1a phan DAP va Kali mua ngoai hodc nhap khau. Hién nha may NPK (CSTK 300.000 tAn/n&m)
da dwoc xay dwng xong va dang trong giai doan chay thir. Dy kién, ndm 2021, nha may sé chinh thirc van hanh
thwong mai va dwa san phdm NPK ra thj trudng.

Mang thwong mai phéan bén

Bén canh hoat dong s&n xuét phan Uré, DCM da tan dung hé thdng phan phdi va thwong hiéu ctia minh dé kinh
doanh thém cac mét hang phan bén khac. DCM nhap khau cac loai phan bén trong nwéc chwa san xuat dwoc hodc
dang thiéu ngudn cung nhw phan Kali, DAP, SA, NPK,... va phan phdi dwéi thwong hiéu va bao bi ctia minh. Pay
cling la buéc chudn bj thi trwéng cho sdn phdm NPK - cong nghé Uré hoéa 16ng ma DCM ty san xuat va ky vong
dwa ra thi trwuong nam 2021.

A
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1. Pau vao — khi thién nhién |a nguyén liéu chinh, chi phi quyét dinh bién ddng bién Igi nhuan ciaa DCM

Chi phi san xuét kinh doanh theo yéu té Chi phi nguyén vat liéu chiém ty trong I&n nhat,

6,000 ~57% t(z?ng chi phi san xuat nam 2019. Nguyén vatliéu

chinh dau vao la khi thién nhién, chi phi nay bién déng

5000 || gua cac nam theo chinh sach gia khi dwoc thdng qua

—~ 4.000 || b&i PVN. Nam 2019, chinh sach gia khi thay dbi, DCM

2 | || " R 5 A s .z Lo

S 3.000 khong con dugc hwdng wu dai ve gia khi, khién chi phi
2

nay tang manh so v&i cac nam truede do.

- |
2.000
1.000 Nha may dam Ca Mau mdi di vao hoat dong tr nam
o I l I I 2012 (~08 nam), chi phi khdu hao nha may kha lén,

2015 2016 2017 2018 2019  3Q.2020 chiém ~20 — 30% téng chi phi san xuat ciia DCM. Ngoai
ra, cac chi phi khac chiém ty trong kha nhé va én dinh
gua cac nam nhw nhan cong (8%), dich vu mua ngoai
(7%) va céc chi phi bang tién khac.

= Nguyén vat liéu Khdu hao TSCD  ®Nhan cong
Dich vu mua ngoai ' Khac

Ngubn: DCM, FPTS téng hop

1.1. Chi phi khi thién nhién chiém ~50% gia vén san xuat phan Uré va bién déng theo gia dau thé gi&i

» Ngudn khi thién nhién cung cap cho DCM tir L6 PM3 - CAA va L6 46 - Cai Nwéc ctia bé Malay - Thé Chu
Bé Malay — Thé Chu ndm & thém luc dia Tay Nam Viét Nam, c6 tiém néing khai thac dau khi chi sau b& Nam Cén
Son. San lwgng khi khai thac dirng thir 2, dat 2,02 ty m3 khi/ndm, chiém ~20% téng sén lwgng khi nam 2019. L6

PM3 — CAA va Lb 46 — Cai Nwdc thudc vung chdng l&n gitra Viét Nam va Malaysia nén san lwong va gia khi khai
thac tai khu vwe nay phai thong qua thda thuan gitba PVN va Petronas - Malaysia. (Chi tiét Phu luc 01 — Nguén khi)

Co cau san lwong khi theo bé dau khi Dw bao nguén cung khi khu vwc Tay Nam B
nam 2019 nam 2020 - 2030
10
1,6% mMo higntai L6 B-O Mén
8
= B& Nam C6n Son =
<
=z 6 7ty m® khi/nam
Bé Clru Long £,
=
v e
) 0
= B& Séng Hong O & & & & K& & & & & &«
AN N P S NS, SR SR
LA O I A R

Ngudn: PVGAS, FPTS téng hop

Trwéc tinh hinh thiéu hut ngudn cung khi cho cum dién - dam Ca Mau, PVN da ky hop ddng mua bd sung 2,2 ty
m3 khi/ndm tir Petronas - Malaysia tir thang 10/2019. Bén canh d6, dw an L6 B - O Mén dang dwoc Chinh phi day
manh tién d6 dau tw, cac dbi tac gap rut dam phan ky két cac hop ddng thwong mai. Dy kién, dy an Lo B sé di vao
hoat déng va dén dong khi dau tién vao cudi nam 2024, bb sung thém 7 ty m? khi/ndm cho khu vuc Tay Nam B6.
V&i nhu cu khi thién nhién cho san xuét phan dam hang nam khoang 500 triéu m? khi (chiém ~25% san luwgng khi
khu viec Tay Nam B ndm 2019), DCM van dang dwoc dam béo dd lwong khi dau vao cho san xuét. Véi tiém nang
dw an L6 B — O Mén va chinh sach wu tién st dung khi cho san xuét phan dam ctia PVN, ching téi cho rang nguén
khi thién nhién cung cap cho DCM ky vong dwoc ddm bao trong 10 nam téi.

» DCM khéng con dwoc hwéng cor ché hé tror gia khi tie Tap doan Dau khi Viét Nam (PVN)

Nam 2019 14 nam dau tién DCM khong con dwoc huwdng co ché hé tro gia khi nguyén liéu dau vao nhw cac ndm
trwedc tir PVN. Theo d6, DCM phai mua khi v&i mirc gia neo theo gia thj trvdng. Ngay 12/10/2019, PVN da thdng
qua hop ddng mua ban khi méi véi DCM, theo dé, gia khi dwoc tinh trén co sé bd sung ngudn khi mua to» Malaysia.
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Bang 01 - Gia khi quy déi dwoc xac dinh theo ty trong nguén khi qua cac giai doan

A , . Cac giai doan
Nguon khi Ty trong
12/10/2019 - 02/2020 03/2020 - 2026 2027 - 2031

Petronas - Malaysia 10% P =0,9 MFO P =12,7% Pgrent P = 13,7% Psrent
PVN 90% P = 46% MFO
Trong do:

o P: Gia khi quy dbi theo gia dau, chua bao gom phi van chuyén (USD/MMBTU);

o MFO: Gia dau FO trung binh thang (MFOC) tai thj trwérng Singapore theo tap chi Platt’s, quy déi theo hé sé
médi tan dau FO twong (ng véi nhiét tri toan phan (GHV) la 40,6 MMBTU;

o Pgrent: Gia dau thé Brent thi trwérng thé gidi (USD/thung).

V6i nhivng thdng tin trén, gia khi nguyén liéu ciia DCM dwoc neo theo gia hai loai dau trén thj triedng thé gidi: dau
FO (ty trong 90%) va dau thé Brent (ty trong 10%) tir ngay 12/10/2019. N&m 2019, DCM phai mua khi nguyén liéu
theo hop ddng méi, gia khi tding manh (+47,7% yoy) do neo theo gia dau thi treérng, khién bién loi nhuan gép mang
phan Uré cia DCM sut gidm gan mét niva con 13% tir 23,7% ndm 2018 — ndm cudi cing DCM dwoc hwéng chinh
sach wu dai gia khi dau vao, ddm bao ROE dat 12% tir PVN.

Dién bién gia khi va bién lgi nhuan gép mang Uré So sanh gia khi TB cua 2 nha may Uré
cua DCM
7 ROE=12% N 3% 6,00
6 | L] | 0% 6
55 ! ' 25% 25
£ [ | E : b
=4 | . 20% 4
% 3! = | 5% &3
[%2)
20 5 B B w3z
' . ! 5% 1
| 29,6% 27,8% 24,1% 237% | 13,0% 19,4% ° DCM ——DPM
' 2015 2016 2017 2018 , 2019  H1.2020 N AO KA K ) o
At et b N N N N N \e\\c}g

mmmm Bién LNG Gia khi TB*

* Gig khi TB da bao gém phi van chuyén khi tir L6 PM3 - CAA va L6 46 - Cai Nwéc téi nha may
Ngudn: DCM, FPTS téng hop

V6i cdng thire gia khi nhw trén, DCM sé& phai chiu mirc gia quy déi theo gia dau cao hon so véi DPM do 10% ty
trong neo tryc tiép theo gia diu Brent. Tuy nhién phi van chuyén khi cia DCM kha 6n dinh & mic 1,09
USD/MMBTU, thap hon dang k& so véi mre phi van chuyén ma PVN dang ap dung cho DPM (1,54 USD/MMBTU
nam 2020, +10% yoy). Diéu nay khién gia khi trung binh dau vao ctia DCM thap hon DPM khoang 1,8% ndm 2019
va ~5,4% trong H1.2020. (Chi tiét Phu luc 02 — Chinh sé&ch gig khi cda DPM ndm 2020)

» Gia dau thé gi&i giam manh, DCM dwoc hwéng loi trong ngan han

Theo Co quan Nang lwong Quéc té (EIA), gia dau thé Brent trung binh thang 10/2020 dat 40 USD/thung, gidm
32,8% so v&i cung ky ndm 2019 va gidm 1 USD/thung so v&i mire trung binh thang 9/2020. Gia dau Brent giam
trong thang 10 do viéc san xuat dau thd & Libya da phuc hdi tré lai sau thdi ky gian doan va sy gia ting sé ca nhiém
COVID-19 & nhiéu quéc gia, cé thé lam gidm nhu cau dau trong nhirng thang t&i. Bat chap nhirng dién bién nay,
Co quan Nang lwong Hoa Ky (EIA) dw kién tén kho dau toan cau sé tiép tuc gidm trong nhirng thang t&i. Tuy nhién,
mrc tdn kho toan ciu cao va cdng suat san xuat dau thé dw thira sé han ché ap luc tang gia dau, gia dau Brent sé
duy tri & mirc gan 40 USD/thiing cho dén cudi ndm 2020. EIA dy bao khi nhu cau dau thé toan ciu tang, hang tén
kho gidm trong nam 2021 s& gay ra mét sb ap lwe khdi phuc gia dau. EIA du béo gia diu thé Brent trung binh dat
47 USD/thung vao nam 2021.
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Dw bao gia dau tho Brent va dau HSFO 2020 - 2021
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Ngudn: Bloomberg, EIA, FPTS téng hop 10
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* D4u HSFO la d4u nhién liéu cong nghiép (ddu FO) cé néng dé Iwu huynh cao trén 3,5%S

V6i du bao gia dau nhw trén, chiing t6i xay dwng kich ban dw phéng gia khi nam 2020 - 2024 theo céc gia dinh sau:

o Gia diu HSFO di ngang & mirc 250 USD/tan trong quy 4/2020 va dw kién tang nhe Ién mirc 276 USD/tan trong
nam 2021.

o T nam 2022, gia dau HSFO ky vong bién déng twong quan véi gia dau Brent thé gi¢i duwoc dw bao béi World
Bank va EIA, tuy nhién mc d6 hdi phuc cla gia dau HSFO ky vong khéng cao bang dau Brent.

o Phi van chuyén va phan phéi khi hién tai cia DCM la 1,09 USD/MMBTU, céc nam tiép theo chung t6i dy kién
tang 0,05 USD/MMBTU/nam

Bang 02 - Kich ban dw phéng gia khi dau vao ciia DCM giai doan 2020 - 2024

Dw phéng co s& 2019 2020E 2021F 2022F 2023F 2024F

Gia dau Brent (USD/thuing) 64,4 41,2 47,1 53,5 55,7 58,2
Gia dau FO (USD/tén) 362,1 242,7 275,9 307,3 313,8 321,1
Gia khi quy déi (USD/MMBTU) 4,35 2,99 3,41 3,81 3,91 4,01
Phi van chuy&n (USD/MMBTU) 1,09 1,09 1,14 1,19 1,24 1,29
Bién déng cuwéc phi ve (% yoy) 0,0% +4,6% +4,4% +4,2% +4,0%
Gi4 khi (da bao gdm VAT) 5,98 4,49 5,01 5,50 5,66 5,83
Bién doéng gia khi (% yoy) +47,7% -24,9% +11,5% +9,9% +2,9% +3,0%

Nguén: EIA, World Bank, FPTS dw phéng

Theo kich ban trén, DCM ky vong dwoc hwéng mirc gia khi giam manh -24,9% yoy trong nam 2020 do gia
dau gidm manh trong nira ddu ndm 2020. Vi gia khi dau vao (da c6 VAT) 1a 4,5 USD/MMBTU (-24,9% yoy), bién
loi nhuan gép nam 2020 ctia DCM ky vong cai thién dang ké Ién mirc 17,6% tr 13,6% nam 2019. (Tré lai trang 1)

1.2. Nguyén liéu san xuat NPK — Tw cha phan Uré hat duc, DAP va Kali mua ngoai hodc nhap khau.

Nguyén liéu dau vao san xuét phan NPK clia DCM gdm c6: phan Uré hat duc tw san xuét, phan DAP va Kali mua
ngoai hodc nhap khau. Ty 1&é cac thanh phan nguyén liéu dau vao phu thudc vao loai san phdm NPK dau ra ¢ ham
lwong chat dinh dwéng khac nhau nhw: NPK 20-10-10, NPK 16-16-8, NPK 20-20-15,...

Déi v&i thanh phan Ni-to, DCM st dung dung dich phan Uré néng chay dan tlr nha may Uré dau néi véi nha may
NPK. Hai thanh phan Phét pho va Kali dwoc siv dung truwc tiép t hai loai phan don la DAP va Kali. Hau hét cac
nguyén liéu ndy DCM dang nhap khau tir Nga, Belarus va Trung déng,... Hién gia phan DAP thé gi¢i dang phuc héi
tré lai do nhu cau tiéu thu gia tang, trong khi gia phan Kali gidm dang ké do dw thiva cong suét. Diéu nay sé giup
can bang chi phi nguyén liéu san xuét phan NPK khi nha may NPK di vao hoat déng chinh thaec.
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Dién bién gia phan DAP va Kali thé gi&i Mtrc thué ty vé doi véi phan DAP, MAP nhap
500 khau vao Viét Nam (VND/tan)
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Nguén: Indexmumdi, B6 Céng Thuong, FPTS téng hop I han
Bén canh d4, DCM dang phai chiu tac déng tiéu cwc ti thué tw vé phan DAP, MAP nhap khau vao Viét Nam. Do
san pham phan DAP san xuét trong nwéc khéng dam bdo vé mat chat lwong va ham lwong phbt pho dé san xuat
phan NPK nén cac doanh nghiép NPK hau hét phai phu thudc vao nguén nhap khau. Sau khi tién hanh ra soat cudi
ky bién phap tw vé déi véi phan DAP va MAP nhap khau giai doan 1, ngay 03/03/2020, B Cong Thuong ra quyét
dinh gia han thué tw vé doi vdi cac loai phan bén trén khi nhap kh&u vao Viét Nam (Chi tiét van ban). Theo d6, DCM
tiép tuc chiu mrc thué nhap khau hon 1 triéu ddng/tdn (~9% gia tri sdn phadm) cho nguyén liéu DAP dén thang
9/2022 néu chinh sach thué nay khéng dworc tiép tuc gia han.

2. Hoat déng san xuat
2.1. Nha may Uré hoat déng on dinh, khac biét vé cong nghé tao Igi thé canh tranh cho phan Uré Ca Mau

» Nha may Uré hoat dong 6n dinh, dat ~110% cong suat thiét ké

San lweng va hiéu suét van hanh nha may Uré Ca Mau S6 ngay dirzng may bao dwéng
dinh ky NM bam Ca Mau

1000 120% 30

25

100% 25

800
80% __ 20
600 2
60% 15
400 £
40% 10
200 20% 5

481 797 807 797 804 851 813 870 477

(Nghin tén)

\Z > X \2) o A & 9 Q S X ) O A & o N
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mmmm S3n lwong san xuét % CSTK Ngudn: DCM, FPTS téng hop

Di vao hoat déng tlr nd&m 2012, nha may Uré Ca Mau (CSTK 800.000 tdn/ndm) da bwédc vao nam th 9 hoat déng
on dinh vé&i hiéu suét dat ~110%. V&i cong nghé va trang thiét bj hién dai, nha may Uré Ca Mau ludn van hanh én
dinh va duy tri vwot cong suét thiét ké. Hang nam, DCM tién hanh bdo dwéng téng thé dinh ky nha may BDam Ca
Mau, thwéng tring véi thdi diém gian cap khi PM3 va nha may khi Ca Mau tién hanh bao duéng vao thang 7 hoc
thang 8. Ting bwdc ndm vivng duwgc cac van dé ky thuat va cong nghé, thdi gian bao dwéng dinh ky hang nam
ctia DCM giam dan tir 25 ngay nam 2016 xudng con 11 ngay trong dot bdo dwéng thang 8/2020 gan day. Viéc
hoan thanh bdo dwéng dinh ky sém va an toan tao diéu kién cho nha may day manh san xuét, gia tang hiéu suét
hoat déng.

» Khac biét vé cong nghé tao |gi thé canh tranh cho san pham Uré Ca Mau

Quy trinh san xuét Uré gébm 02 giai doan: (1) Téng hop Amoniac (NH3) tir khi hodc than, (2) Téng hop va tao hat
Uré. O giai doan (1), v&i cong nghé st dung khi dau vao, DCM tiét kiém dwoc dang ké chi phi cho khau chuan bi
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va xi ly nguyén liéu dau vao so v&i cac nha may dam - than. Trong khi d6, v&i cdng nghé st dung than dau vao,
Dam Ha B&c (DHB) va Pam Ninh Binh phai thém céng doan khi héa than va phan ly khéng khi. Lwong khi sinh ra
phu thudc vao chat lwgng than dau vao va ty 1& phéi tron véi cac chat phu gia, chinh khau nay lam nén sw khac biét
vé chi phi san xuat trong giai doan tbng hop Amoniac gitra cac nha may.

o] giai doan (2), DCM dworc trang bi cong nghé t6ng hop va tao hat Uré wu viét hon so v&i 03 nha may con lai. St
dung céng nghé téng hop SAIPEM (ltalia) va cong nghé tao hat Toyo Enginering (Nhat Ban) cho ra san pham Uré
cé kich thwdc hat Ién hon hat Uré dwoc san xuét tlr cac nha may con lai. (Chi tiét Phu luc 03 - So sanh céng nghé
tao hat cda cac nha may Uré trong nwéc)

Bang 03 - So sanh céng nghé va chéat lwgng san pham cda cac nha may dam trong nwéc

Tiéu chi

Nam van hanh
Cong suét Uré
(tdn/nam)

Cong suat NH3
(tdn/nam)

Vén dau tw trén 01
tAn Uré (USD)

Nguyén liéu dau vao

Coéng nghé san xuat

NM dam Ha Bac

1975

500.000 (nang cdng
suat ndm 2015)

300.000
1.140

Than cam tr mé than
Quang Ninh

NM dam Ninh Binh
2012

560.000
320.000
1.190

Than cam tir mo
than Quang Ninh

NM dam Phu My
2004

800.000 (Nang cbng
suat ndm 2010)

540.000 (Nang 20%
codng suét nam 2018)

500
Khi thién nhién tir bé
Ctru Long, bé Nam
Coén Son

NM dam Ca Mau
2012

800.000
450.000

890

Khi thién nhién tw
hé théng khi PM3 —
Ca Mau

Phan ly khéng khi

Khi héa than

Air Liquid (Phap)

Shell (Ha Lan)

Air Liquid (Phap)

Shell (Ha Lan)

Tbng hgp Amoniac -
NHs

Tdng hop Uré

Tao hat Uré

Haldor Topsoe
(Ban Mach)

Snamprogetti (Italia)

Snamprogetti (Italia)

Haldor Topsoe
(Ban Mach)

Snamprogetti (Italia)

Snamprogetti (Italia)

Haldor Topsoe
(Ban Mach)

Snamprogetti (Italia)

Snamprogetti (Italia)

Haldor Topsoe
(Ban Mach)

SAIPEM (ltalia)

Toyo Enginering

(Nhat Ban)

Chét lwong san pham

Ham Lwong Ni-to 46,3% 46,3% 46,3% 46,3%
Biuret* <1% <1% <1% <0,99%
Do am 0,35% 0,4% 0,4% 0,5%

Buwdng kinh hat 1,5-25mm (>90%) 1-2,5mm (>90%) 1-2,5mm (>90%) 2 — 4 mm (>90%)

Loai hat Uré hat trong Uré hat trong Uré hat trong

Uré hat duc

* Biuret la sdn phdm phu khédng mong mudn trong qué trinh sén xuét Uré, cé thé gay déc hai cho cay tréng
Ngudn: cac DN, FPTS téng hop

V6i sé&n pham Uré hat duc c6 kich thwéc hat tr 2 — 4mm, Ién hon dang ké so véi loai hat trong (tr 1 — 2,5 mm),
Uré Ca Mau cé wu diém tan cham hon so v&i Uré hat trong. Diéu nay gitp cho cay trong cé thdi gian hap thu chét
dinh dwéng lau hon, gidm thiéu that thoat phan bén ra méi trwdng. Uré hat duc c6 do cirng cao hon, it bi dap nat
nén ngoai viéc st dung truc tiép cho cay tréng, con dwoc st dung nhiéu trong san xuat phan phirc hop NPK. Ngoai
ra, Uré hat duc c6 kha nang bao quan tét hon nén viéc phan phdi trong nwdc hay xuét khdu san phdm sé& dam bao
chét lwong va giam thiéu san phadm dap v& tét hon so véi phan Uré hat trong.
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2.2. Nha may NPK chuan bi van hanh thwong mai, suat dau tw thap nhwng ky vong mang lai hiéu qua cao

Nha may NPK Ca Mau (CSTK 300.000 t4n/n&m) hién dang chuan bi nhirng khau cudi cung dé& dwa nha may vao
van hanh thwong mai. Dy an phan bén phirc hop NPK dwoc khéi cong xay dwng vao thang 11/2017 véi tbng vén
dau tw 1a 772 ty ddng. Hién tai, cong tac xay dwng, I&p dat may méc da dwoc hoan thanh, nha may dang trong giai
doan chay thr chwa tai va co tai dé hoan tat cac khau cudi cung trwdc khi di vao hoat déng chinh thire.

DCM san xuét phan NPK véi cong nghé Uré héa ldng theo quy trinh nhw sau: (1) Uré néng chay dwoc dan tir nha
may Uré vao thap tdng hop cia nha may NPK, phan DAP va Kali dwoc nghién nhd thanh bot min dwa vao thap
tdng hop; (2) Tai thap tdng hop, dung dich Uré néng chay dwoc dao trdn va bao boc l1ay hén hop bot P-K, tao thanh
hén hop dung dich N-P-K; (3) sau khi dat duoc ty 1& dinh dwéng thich hop, hén hop dung dich dwoc dwa vao thiét
bi tao hat, séy, sang loc va déng bao.

V6i cong nghé nay, sén pham NPK Ca Mau cé chat lwong kha cao véi dé clrng va tinh ddng nhat tét chi sau san
phadm NPK héa hoc ctia DPM. Tuy nhién, vé&i suat dau tw thap hon nhiéu nha may NPK Pha My, nha may NPK Ca
Mau ky vong mang lai hiéu qua dau tw cao va sém hon so véi nha may NPK ciia DPM.

Bang 04 - So sanh hai nha may NPK cua DCM va DPM

Tiéu chi so sanh NPK Pha My NPK Ca Mau

Thoi gian hoat dong Quy 3/2018 Quy 1/2021

Coéng nghé san xuét Héa hoc Uré héa Iéng

Suét dau tw trén 01 tdn NPK 845 USD 109 USD

Cong suét thiét ké 250.000 tAn/nam 300.000 tAn/nam

Thei gian khau hao 15 nam 10 nam

Kh&u hao/01 tdn NPK ~1.330.000 ddng/tan ~257.000 VND/tan

Gia ban NPK ~8,8 triéu dong/tan ~8,3 triéu déng/tan (wéc tinh)

Nguén: DPM, DCM, FPTS téng hop
3. Thi trwéng dau ra va trién vong kinh doanh ctiia DCM

3.1. Mang Uré - Duy tri thi phan trong nwéc, ddy manh xuét khau ra thi trwéng Chau A

Doanh thu va lweng tiéu thu phan Uré caa DCM Co cau doanh thu Uré theo thij trwong
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.. o .. = Noi dia Xuat khau
Doanh thu (trai) —— Lwong tiéu thu (phai)

Ngudn: DCM, FPTS téng hop

Phan Uré hat duc la san pham kinh doanh cht lyc cia DCM, chiém ~78% tdng doanh thu va 77% loi nhuan gop
nam 2019. Lwong tiéu thu phan Uré trung binh hang ndm dat ~814.000 tan, twong (rng ~102% cong suét thiét ké.
Thi trwdng tiéu thu phan Uré ctia DCM cht yéu 13 thi trweéng ndi dia véi 80% doanh thu, thi trwéng xuét khau chiém
20% doanh thu. Xuéat khdu phan Uré tang trwdng nhanh trong 05 nam tré lai day, t 5% nam 2015 1&én 20% téng
doanh thu ndm 2019 véi cac thi trudng xuat khdu nhw: Campuchia, An D, Srilanka va mét sé nwéc Chau A khéc.
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3.1.1. Thi trwéng néi dia — Gite vibng thi phan cao trong nwéc véi loi thé khac biét vé san pham
» Tiéu thu phan Uré néi dia tang trwéng 6n dinh, ky vong tang 1,0% giai doan 2020 — 2024

Téng nhu cau tiéu thu phan bén ca nwéc nam 2019 dat khodng 11 triéu tan, -1,3% yoy. Trong do, tiéu thu phan
NPK va phan Uré & mirc cao nhat dat 1an lwot 3,9 triéu tAn va 2,5 triéu tan, chiém ty trong twong (rng la 35,5% va
22,2% tbng lwong phan bén tiéu thu. Trong xu hwéng chuyén dich sang phan phirc hop, thanh phan Ni-to déng vai
trd quan trong trong viéc cung cap chét dinh duwéng cho toan bd qua trinh sinh trwdng va phat trién cta cay trong.
O Viét Nam, dbi véi hau hét cac loai cay tréng, thanh phan Ni-to' chiém ty trong cao nhét trong co’ cu dinh dwéng
tiéu thu, d&c biét la lta ngd va rau. Véi dac thu nén ndng nghiép lta nwéc, cay lua la loai cay tréng st dung nhiéu
phan Ni-to nhéat, chiém dén 60% téng lwong phan Ni-to tiéu thu hang ndm, sau d6 1a ngd (12%) va rau (7%).

Co cau tiéu thu theo loai phan bén Co cau dinh dwéng theo loai cay trong
Khac N mP205 mK20
SA 3,8%
0 0
9,8% 22% 25% 25% 3304 30% 26%
Kali
9,6%
3 65%
Lan don 51% ° B1%  48%  50% 48%
9,0% 34%
DAP uré Ltagao Ngb Rau Cayan Mia Cayldy Khac
10,1% 22,2% qua dwong dau

60%*  12% 7% 4% 4% 2% 11%

* Lwong tiéu thu phan Ni-to theo loai cay tréng
Ngudn: IFA, B6 NN&PTNT, FPTS téng hop

Tiéu thu phan Uré cla Viét Nam hang nadm 6n dinh & mirc 2,4 — 2,5 triéu tAn v&i ngudn cung ndi dia ~2 triéu tan,
con lai nhap khau tir 400 — 500 nghin tAn. UWéc tinh 6T.2020 san xuét phan Uré noi dia dat mirc 1,16 triéu tan, +6%
so v&i cung ky 2019. Trai lai v&i xu hwdng san xuét, nhap khau Uré sut gidm manh do ngudn cung trong nwéc doi
dao, tdng lwong nhap khau Uré 6T.2020 wéc dat ~60 nghin tan, -79,5% yoy. Tiéu thu phan Uré 6T.2020 cling sut
gidm dang ké so v&i cung ky. Trong dé, tiéu thu trwc tiép cho cay tréng chi dat 890 nghin tan, -10% yoy do mét sb
khu vwe bi anh hwéng béi han man da giam dién tich canh tac. Tiéu thu phan Uré cho san xuét céng nghiép 6T.2020
tang nhe 1,8% yoy Ién mirc 5.000 tan, chi yéu cung cAp cho céac co s& san xuét phan NPK méi di vao hoat déng.

Tang trwéng tiéu thu phan Uré ndi dia qua cac nam

3.000 Tiéu thu —e—Tang trwdng tiéu thu (% yoy) 50%
2.500 40%
30%
. 2.000
j
Bt 20%
£ 1500
0,
1.000 Slel-e o 0%
500 -10%
0 -20%
LT PP PR OO L 08 @O & K
S S S I S S S S S S S I L S S S S U

Ngudn: BO NT&PTNN, FPTS téng hop
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Trong ngan han, hién twong La Nina bat dau duy tri tai khu vwe Nino 3.4 tiy gitba ndm 2020 véi cwéng dd trung
binh. Bén canh d4, do anh huéng cta dich Covid-19, cac quéc gia trén thé gidi tang cwdng tich trir lwong thyc day
gia gao xuét khau tdng manh, hé tro canh tac ndng nghiép cla Viét Nam (Chi tiét Phu luc 4 - C4c yéu té tich cuc
cho nganh Néng nghiép Viét Nam). V&i ty trong tiéu thu phan Uré chiém 60%, lia gao xuat khau dwoc gia cao gidp
ba con noéng dan co diéu kién tét hon dé chd déng dau tw cham bon cho cay tréng. FPTS wéc tinh lwong tiéu thy
phan Uré nam 2020 wd&c dat 2,45 triéu tan, tang nhe 0,9% so v&i nam 2019.

Trong trung han tir ndm 2020 — 2024, theo Hiép hdi Phan bén Thé gi¢i (IFA), nhu cAu tiéu thu phan Uré toan cau
ky vong téng trwdng +0,9%/nam lén mirc 183 triéu tAn vao nam 2024. Nhu cau Uré dy kién tang & hau hét cac khu
vire, trong d6 Nam A Ky vong 1a déng luc tang trwdng, chiém gan 25% mirc tang trwéng nhu cAu tiéu thy toan cau.
Bén canh do, nhu cau Uré ciing sé tang dang ké& & khu vwc Chau M Latinh va Chau Phi.

Tai thi trdng ndi dia, Fertecon dy bao nhu cu phan Uré Viét Nam tiép tuc tang truéng +1,0%/ndm giai doan 2020
— 2024, trong d6 tang trwdng tiéu thu cho ndng nghiép dat +0,9%/nam va st dung cho san xuét céng nghiép dat
+2,1%/n&m. V&i s&n phdm Uré hat duc cé tinh ndng vwort trdi hon Uré hat trong, DCM c6 lgi thé canh tranh & ca
hai kénh: tiéu thy trwc tiép va tiéu thu cho san xuat phan phirc hop NPK trong nwéc ciing nhw xuét khau.

» DCM dan dau thi trwéng Tay Nam Bé — khu vuc tiéu thu phan bén I&n nhat ca nwéc

Thj phén cua DCM tai céc khu vuc Phan bé dién tich tréng IGa Viét Nam 2019

Trung du va MN phia Bac
Khu vire khac

9,0%
129%  15%
4%
2013 2016 2019
Tay Nguyén
18% 25%
10%
[ | - Bac Trung B6 va Duyén
2013 2016 2019 hai mién Trung
16,3%
BPéng Nam B6
19% 4% 21y
2013 2016 2019 Tay Nguyén

3,3%

Tay Nam B0

58%  60% X DPM

45% N *:}‘;%
. l l ’g? Tay Nam B6 (BB SCL)

04
2013 2016 2019 94,5%

Ngudn: Téng cuc Théng k&, DCM, FPTS téng hop

Tay Nam Bé hay Béng bang Song Clru Long la thi trwéng tiéu thu ndi dia I&n nhat ctia DCM. Ddng bang
Séng Clru Long la vua lua Ién nhat Viét Nam, chiém dén 54,5% téng dién tich canh tac lGa ca nwéc, tap trung &
céac tinh An Giang, Ddng Thép, Kién Giang,... Lua gao la loai cay trdng tiéu thu ~60% téng lwong phan boén & Viét
Nam, nén khu vwc Tay Nam B ciing la khu vic tiéu thu phan bén Ién nhét ca nwéc. Vi loi thé vé vi tri dia ly gan
vung tiéu thy tiém nang nhat, DCM sém dan dau thi trwéng nay tiv khi mai di vao hoat dong nam 2012. Thi phan
tai Tay Nam B6 ciia DCM tang trwdng nhanh 1én 45% nam 2013 va tiép tuc ting 1&én 60% nam 2019, mang lai gan
70% tdng doanh thu cho DCM. Ngoai ra, DCM phan phdi va ban san phdm ctia minh tai cac khu vwe khac nhw
DPéng Nam B6 (thi phan 21% nam 2019), Tay Nguyén (25%), Mién Trung (7%) va Mién Bac (8%) thong qua hé
théng dai ly véi hon 4.000 dai ly cap 1 va cép 2.
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Thi phan tiéu thu phan Uré nam 2018 - 2019 Bang 05 - So sanh thi phan cia DCM va DPM
Nhap khau C
: Thi phan 2019 DCM DPM
16,7’ DPM ip
’ s Tay Nam Bo 60% 35%
0 O 0 0
2019 bong Nam BO 21% 75%
DHB + Pam 2 A A
Ninh Binh Mién Trung & Tay Nguyén 16% 62%
25,0% o,
° Mién Bac 8% 20%
DCM
28,6%

Ngudn: DPM, DCM, FPTS téng hop

DCM cung v&i DPM la cac doanh nghiép cé thi phan tiéu thu phan Uré I&n nhat Viét Nam. Tai thj trwdng noi
dia, tiéu thu phan Uré cta DCM nam 2019 chiém 28,6% toéng lwong tiéu thu ca nwéc, chi sau DPM véi thi phan
29,7%. Nam 2019, DPM phai bao duéng tdng thé 72 ngay nén anh hwéng dén san lwong san xuét, thi phan giam
dang ké tlr 34% xudng con 29,7%. Trong khi d6, nhap khiu phan Uré ciing gidm khién cac nha san xuét trong nuéc
khac dwoc huwdng loi, Dam Ha B&c va Dam Ninh Binh tai thi trwng Mién Béc gia ting thi phan Ién 25%. Bing dau
thi trwong chil lwe c& nwéc, DCM ludn gitr vibng thi phdn ctia minh qua cac ndm tir 28 — 32%. V&i viéc tap trung
vao thi trwéng I&n Tay Nam B6 va cac khu vie 1an can giip cho DCM tiét gidm chi phi ban hang, chi phi quan ly
hé théng dai ly hon so v&i DPM.

3.1.2. Thi trwéng xuat khau — Tang trwéng 6n dinh tai Campuchia, tiép tuc tim kiém thj trwong méi

Doanh thu va ty trong doanh thu xuét khau Lwong xuat khau phan Uré qua cac nam
ctiia DCM
1.400 225% 25% 250
1200 ' 20% o= 200
1.000 &
B 15% £ 150
5 800 10,6% 5
N 15 % 14.3% 2
& 600 84% o 10% = 100
400 |4,7% 10 5%
% 50
I I . n
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A 9 & o A ® 9 Q) o
& X N N K N N N oS
% f» ® f» ® 0(1, O{L L S S
5 % 4 o
mmmm Doanh thu xuét khau % ty trong DTXK

Ngudn: DCM, FPTS téng hop

Hién tai, DCM la doanh nghiép xuat khau phan Uré I&n nhéat ca nwéc. Doanh thu xuat khdu ndm 2019 dat 1.107
ty ddng, chiém 15,7% doanh thu thuan ctia DCM. Luwgng xuat khau phan bén tédng nhanh trong vong 5 nam tré lai
day voi CAGR dat +44,6%/nam tir 2015 — 2019. 3Q/2020, lwong xuat khau phan Uré ting manh, dac biét 1a quy 3,
DCM da xuét khau ~200.000 tan phan Uré, +60% yoy. Campuchia 13 thi trwérng xuét khau chinh, chiém trén 50%
téng lwong xuét khau cia DCM nam 2019. V&i loi thé gan vung tiéu thy, ky vong DCM duy tri tbc do tang trwdng
4n dinh tai thi trwéng nay trong nhirng nam t&i. Ngoai Campuchia, DCM dang tich cwc mé réng thi trwéng ra cac
nwéc Nam A khac nhw An Do, Thai Lan, Srilanka,... chiém khodng 45% téng lwong xuat khau nam 2019.

Thi trwdng Campuchia — Tiém nang tang trwéng nhu cau phan bén coén Ién

Campuchia la nwéc néng nghiép véi hon 50% dan sé lam nghé néng, déng gép ~30% GDP cho nwéc nay.
Téc dé tang trwéng GDP Campuchia & mdc kha, dat trén 7% trong giai doan tlr 2011 - 2019. Trong d9, ting trwéng
GDP thyc nganh néng nghiép da cai thién rd rét tv mrc 0,2% 1én 1,7% trong giai doan 2015 - 2019.
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Ty trong nganh néng nghiép trong GDP

38%

37%

7 35% 35% 40%
6 % 35%
5 30%
4 25%

20%
3

15%
2 10%
1 5%
0 0%
Q 4 X & & O v & o W»
S © & & & XN A NN N
S S DR M S

Gia tri nganh néng nghiép (triéu USD)
——Ty trong ndng nghiép trong GDP (%)

Theo dw bao méi day clia Ngan hang Phat trién Chau A (ADB), anh hwéng clia dich Covid-19 c6 thé khién tang
trwdng GDP nam 2020 cta Campuchia & mic -4% thay vi -5,5% nhw dw bao trwedc day do cé sw cai thién trong
san xuét néng nghiép va gia tang xuat khiu. Dw kién, trong giai doan 2019 — 2023, ADB sé& danh khoan vién tro' va
hé tror ky thuat tri gia 1,45 ty USD cho Campuchia trong linh viec néng nghiép va tai nguyén thién nhién. Viéc chu
trong dau tw trong giai doan t&i ky vong tao co hdi phat trién I&n cho nganh néng nghiép Campuchia, gidm sy phu
thudc vao thién nhién, cai thién diéu kién canh tac, tir d6 gilp gia tdng nhu cau phan bén.

Tiéu thu phan bén va dién tich dat
ndéng nghiép caa Campuchia
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Ngudn: FAO, World Bank, FPTS téng hop

Tiéu thu phan bén trén méi hecta dat canh tac cia Campuchia & mic rat thap. Theo World Bank nam 2016,
tiéu thu phan bén clia Campuchia chi dat 17,4 kg/ha dat canh tac, trong khi tiéu thu cta Viét Nam dat 430 kg/ha
(g4p 24,7 1an) va trung binh thé gi&i la 138 kg/ha (gap 7,9 lan). Dién tich d4t canh tac cia Campuchia la 5,6 triéu
ha, bang 1/3 cia Viét Nam nhuwng lwong tiéu thu phan bén chi bdng ~6%. Téng nhu cau tiéu thu phan bén &
Campuchia méi ndm vao khoang 130 - 140 nghin tan chét dinh dwéng, twong dwong khoang 700 - 800 nghin tan
san pham, trong khi Viét Nam tiéu thu khoang 11 triéu tAn phan bén méi ndm. Nhu ciu phan Uré tai Campuchia
vao khodng 300 - 350 nghin t&n, chiém hon 40% lwgng phan bén tiéu thu & quéc gia nay.

Lwong nhap khau phan bén ctia Campuchia dang ting nhanh, dac biét |a phan Uré. Nhap khiu phan bén
tang tlr 29,5 nghin tAn ndm 2007 1&8n mirc ~230 nghin tAn ndm 2018, twong dwong CAGR = +20,5%/nam. Trong
do, phan Uré chiém ~90% téng lwong phan bén nhap khau vao nwdc nay. Hai thi trwdng cung cap chinh cho
Campuchia la Viét Nam va Thai Lan vé&i gan 70% phan Uré dwoc nhap khau tlr Viét Nam. Trong khi nganh san
xuat phan bén & Campuchia con chwa phat trién, chung téi ky vong lwong phan bén nhap khau sé tiép tuc tang &

cac phan khac chinh nhw phan Uré va NPK.

www.fpts.com.vn
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Nguén: Knoema, DCM, FPTS téng hop
Nhw vay, Campuchia la thj trwd'ng xuat khau chd lwc cia DCM khi thi trwd'ng néi dia dang bao hoa nhw hién nay.
Thi phan tiéu thu phan Uré ctia DCM tai Campuchia tédng nhanh t&» 10% nam 2012 dén nam 2019, DCM da chiém
43% tbng lwong tiéu thu phan Uré tai nwéc nay. Bén canh do, cac khu vwe dong bang Ién clia Campuchia ¢é vi tri
tiép giap véi bién gidi cac tinh Kién Giang, Déng Thap cuta Viét Nam. DCM da tan dung lgi thé dia ly thuan loi va
hé théng kénh van chuyén qua duwdng sdng dé phan phdi san phdm. Do d6, DCM tiét kiém dwoc dang ké chi phi
van chuyén — chi phi chiém tr 3 - 4% téng doanh thu ctia cac doanh nghiép phan bén. (Tr&lai trang 1)
3.2. Mang NPK - Ky vong la dong Iwc tang trwwéng cho DCM trong giai doan t&i

3.2.1. Tiéu thu phan NPK chiém ty trong cao nhéat, phan khac chéat lwong cao van phu thuéc vao nhap khau

Co cau tiéu thu theo loai phan bén San xuét va tiéu thu phan NPK trong nwéc
A = Tiéu thuy San xuét Tang trwéng tiéu thu (% yoy)
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Ngubn: B6 NN&PTNT, AgroMonitor, FPTS téng hop

Phan NPK la loai phan bén dworc tiéu thu nhiéu nhéat, chiém 35,5% téng lwong tiéu thu ca nwéc. Toc do ting
trwéng nhu ciu phan NPK giai doan 2000 — 2019 dat 7,2%/n&m, cao hon téc dd tang trwdng toan nganh phan bén
Viét Nam (khoang 3,6%/nam). Ngudn cung NPK hang nam tang trwdng dat gan 8%/ndm trong giai doan trén, nhanh
chéng bu dép thiéu hut cung — cu. T ndm 2009 tré lai day, cac doanh nghiép nhd, hd gia dinh tan dung ngudn
phan don gia ré dé san xuat phan NPK theo phwong phap dao tron thd so, bu d&p nhu ciu van tang trwdng manh,
dan dén thuwc trang ngudn cung dw thira nhwng chét lwong phan bén thap.

Thi trwéng phan phirc hogp NPK néi dia phan héa manh theo nhiéu phan khic. Ca nwéc cd hon 800 doanh
nghiép san xuét va kinh doanh phan NPK. Cac doanh nghiép dau nganh nhw BFC, LAS ciing chi chiém 15 — 17%
thi phan c& nwédc. Cac doanh nghiép nhd 1& chiém hon 30% thi phan, nhap khiu phan NPK hang nam khoang 400
— 500 nghin tan. C6 thé thy phan I&n cac doanh nghiép néi dia san xuat NPK vé&i cong nghé thé so, lac hau, dan
dén san pham san xuét trong nuwéc kém chat lwong, khéng cé thwong hiéu, dé bi lam gia.

————————————————————————————————————————————————————————————————————————————————————————————————————————————————————EE EEEEEEEEE——————.
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Thi phan tiéu thu phan NPK nam 2019 Nhap khau phan NPK cua Viét Nam
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Nguén: TCHQ, Agromonitor, FPTS téng hop

Lwong nhap khau phan NPK chét Iwong cao & mirc cao va dang cé xu hwéng ting. Téc do ting trudng nhap
khau phan NPK dat khoang 22%/n&m tlr ndm 2014 — 2018. Ty trong phan NPK nhap khau chiém tir 11% - 13%
nhu cau tiéu thu ca nwéc. San phdm nhap khau chi yéu 1a phan NPK chat lwgng cao do cac doanh nghiép c6
thwong hiéu nhw DPM, DCM, Baconco, Vinacam,... nhap vé va phan phdi duwéi thwong hiéu ctia minh. Cé thé théy,
thi trwéng noi dia dang dw thiva cac san pham chét lwong thap nhung lai thiéu hut mét lwong 16n san phdm NPK
cao cap. Diéu nay ky vong sé tao co hoi cho cac doanh nghiép NPK néi dia khi tham gia vao phan khuc nay.

Tém lai, xu hwéng stv dung phan NPK chat lwong cao két hop véi phan hiru co, vi sinh ky vong tao dong
Iwc tang trwwdng cho nganh phan bén giai doan t&i. Do chiva day di chéat dinh duéng, viéc str dung phan NPK
chét lwong cao vira tiét kiém cong cham bon vira dem lai hiéu qué cao cho cay trong. Trong bdi cdnh nganh phan
bon bao hoa, thi trvdng phan hdéa manh, FPTS cho réng viéc hwdng téi phan khic NPK chat lwong cao véi do
nhan dién thuwong hiéu tbt, ky vong DCM c6 thé gia tang thi phan va strc canh tranh véi san phdm nhap khau va
san phadm NPK thap va trung cép.

3.2.2. Mang NPK ky vong déng goép doanh thu, lgi nhuan ttr nam 2021 cho DCM

Dw phéng doanh thu va lgi nhuan mang NPK Hién tai, nha may NPK (CSTK 300.000 t4n/n&m)

cua DCM dang trong qua trinh chay thlr, DCM sé chinh thic

van hanh thwong mai tr quy 1/2021. San pham

1.200 1129 NPK vé&i cong nghé Uré héa Idng ctia DCM du kién

1.000 dwoc phan phéi cha yéu tai khu viec Tay Nam B9,

836
800 Pbong Nam B va Tay Nguyén - nhirng thi trwdng
600 DCM d& tham nhap tir cac nam trwdc. Vé thi truong
400 xuat khdu, DCM ciing da trién khai chién lwoc
200 71 77 89 102 113 marketing tai thi tréyng Campuchia. Hién nhap khau
0 NPK cta Campuchia dang ting trwdng vai tbe do

2021F 2022F 2023F 2024F 2025F +10,4%/nam trong giai doan 2007 - 2018. V&i loi thé

‘ vé vi tri dia ly ky vong day van 13 thi trweérng xuét khau
® Doanh thu Loi nhuan gop Nguodn: FPTS dwphong  npk tidm nadng cho DCM.

(Ty déng)

Thi treng NPK ndi dia dang bao hoa, nhu cau bj anh huéng tiéu cuc bdi cac hién twong thoi tiét cuc doan, FPTS
dw phéng nha may NPK cia DCM c6 kha nang hoat déng tlr 50 — 70% cong suét thiét ké tlr 2021 — 2025. Luong
tiéu thu phan NPK n&m 2021 dw kién dat 102 nghin tn (twong duwong lwong phan NPK nhap khau nam 2020) va
ky vong tang trwéng +7,2%/nam trong 05 ndm tiép theo. Vi gia phan NPK néi dia kha 6n dinh, duw phéng tang nhe
0,5%/n&m trong giai doan 2021 - 2025, mang NPK ky vong déng gop 1.129 ty ddng doanh thu ndm 2025 (chiém
~15% téng doanh thu), twong rng CAGR dat +7,8%/n&m trong giai doan trén. (Tré lai trang 1)
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3.3. Thwong mai phan bén - Tan dung lgi thé thwong hiéu va hé théng phan phéi vé&i bién I nhuan én dinh

Doanh thu va bién lgi nhuan gép phan bén T nam ’2014 — 2015, DCM da bat dau nhap khau va

thwong mai phan phoi cac loai phan bon nhuw NPK, DAP, Kali,...
Tan dung lgi thé thwong hiéu va hé théng phan phéi
sén cé, DCM nhap kh4u céac loai phan bén trong nuwéc

i‘z‘gg 19% " gang thiéu hut va phan phéi dwéi thwong hiéu clia

500 8% mir:h. Day ciing la buwdc ghuén bi thi trwdng cho san
? 800 6%  Pham NPK méi ty san xuat cia DCM.

E 600 4% Mang thwong mai phan bén tang truéng voi tbe do

~ 400 - +§7,3%/ném trong giai doan 2015 — 2019, déng gop

200 gan 20% doanh thu cho DCM. Bién lgi nhuan gép

0 0% mang phan bén thwong mai cia DCM 6n dinh & muirc

2015 2016 2017 2018 2019 3Q.2020 8 — 10%, cao hon dang ké& so v&i DPM (tir 4 — 8%).
Do DPM phan phéi cht yéu qua hé thdng cong ty con
vung mién nén phan chi phi quan ly va ban hang cao
Nguén: FPTS dw phong hon nhiéu so vé&i DCM.

Doanh thu —e&—Bién lgi nhuan gdp

Sau khi nha may NPK di vao hoat dong ndm 2021, FPTS dw phéng phan doanh thu phan bén thwong mai ky vong
giam dan do giam bét lwong nhap khau NPK dé kinh doanh san pham tw san xuét. Bién loi nhuan gép mang phan
bén thwong mai ky vong duy tri & mirc 8 — 10% trong giai doan 2021 — 2025.
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TINH HINH TAI CHINH
1. Két qua hoat ddng kinh doanh chiu anh hwéng I&n b&i gia khi dau vao va chi phi khau hao TSCD
Doanh thu va bién lgi nhuan goép cia DCM Ty suat I nhuan goép cac DN phan bén
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Ngudn: BCTC céc DN, FPTS téng hop

Giai doan 2016 — 2019, DCM la doanh nghiép cé téc dd tang trwéng doanh thu vwort trdi so véi nganh. Doanh
thu thuan ctia DCM téng trwéng véi CAGR dat 12,8%/nam ti» nam 2016 lén mirc 7.043 ty ddng nam 2019. Trong
khi nganh phan bén Viét Nam dang trong giai doan bao hoa, cac doanh nghiép trong nganh duy tri doanh thu én
dinh, DCM dat mirc tdng trwdng doanh thu kha cao Ia do: (1) Chién luoc téng trudng xuét khdu huwéng ra thj triromg
tiém ndng nhw Campuchia, An Do, SriLanka,... (2) Pa dang héa mat hang phan bén tir kénh phan phdi hang nhap
khdu. Chién lwoc nay kha phu hop trong giai doan bdo hoa va thi trudng ndi dia canh tranh gay gat nhw hién nay.

Ty suét lgi nhuan gép caa DCM chiu anh hwéng |&n b&i gia khi dau vao va chi phi khau hao TSCP. Sau 7
nam hudng loi tlr chinh sach d&m bdo ROE = 12% ctia PVN, ndm 2019 DCM d& phai mua khi dau vao theo gia thi
trwdng. Gia khi & mire cao khién bién lgi nhuan gép 2019 ctia DCM gidm manh vé 13,6%, thdp hon nhiéu so voi
doanh nghiép cung phan khuc 1a DPM (18,3%). Trong 3 quy dau 2020, gia khi dau vao neo theo gia dau FO thé
gi&i gidm manh, bién loi nhuan gdp co sw cai thién dang k& nhung van thap hon nhiéu so véi DPM. Diéu nay la do
nha may Dam Ca Mau van con khau hao kha 1&n trong khi nha may Bam Pha My da hét khau hao.

Chi phi khau hao TSCB cua DCM Chi phi khau hao hang nam ctia DCM ~1.300 ty déng,

dw kién trich khoan cuéi cung vao ndm 2023. Chi phi

1.800 26,3% 30%  khAu hao Ia chi phi I&n thi hai chi sau chi phi nguyén vat
1.500 22,0% 228% 19506  18,7% liéu. Ty trong chi phi khau hao/doanh thu thuan chiém
51.200 20% dén 18,7% nam 2019, cao hon nhiéu so vé&i ty trong
S 900 12,4% 7,3% clGa DPM. Theo nguyén tac khdu hao cia DCM,
2 600 10% May mac thiét bi dwoc khdu hao trong ~10 nam, nha clra
200 va vat kién trac 1a tr 5 — 25 nam. Nha may Dam Ca Mau

0 o5 i vao hoat dong tlr nam 2012 nén khau hao van con rat

K2 Q\@ Q,(\ WD Q\q &g I&n. FPTS wéce tinh ganh nang chi phi khau hao cla

DI v D DCM sé kéo dai dén hét nam 2023. Tlr ndm 2024 trd di,
khi nha may Dam Ca Mau hét khau hao, chi phi khiu
hao con lai kha nhd, két qua kinh doanh ky vong phan

—&—Kh4u hao/DTT - DPM Ngudn: FPTS dw phong anh chinh xac hon hiéu qua hoat déng ctia DCM.

Cp kh4u hao - DCM Kh4u hao/DTT - DCM

2. Cor cAu tai chinh lanh manh, tich cwc tra ng géc vay

Sau 07 nam tich cwc tra ne, ty trong ne vay chiu 1ai cia DCM giam dang ké ttr nam 2013 dén nay. Dén thoi
diém cudi ndm 2019, ty trong no' vay ngan va dai han/tdng tai san chi con 17,5%, thap hon rat nhidu so véi mirc
70% nam 2013. Hién don bdy tai chinh ctia DCM chi con kha thdp so véi cac doanh nghiép niém yét nganh phan
bén (ty trong no vay/tbng tai san trung binh ndm 2019 1a 22,8%).
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Tinh hinh no phai tra va no’ vay cia DCM Ty trong no vay/tf)ng tai san cua cac DN
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mmmm No' vay DH No vay NH No vay/TTS Ngudén: DCM, BCTC céc DN, FPTS téng hop

Nam 2013, cac khoan no dai han phat sinh trong qua trinh xay dwng nha may hét thdi gian an han, tao ap lwc chi
phi tai chinh I&n cho DCM. No ngan han phat sinh hang nam chi yéu 1a cac khodn no' gbc dai han dén han tra
chuyén sang. V&i hoat dong san xuat kinh doanh cé hiéu qua, mang lai cho DCM dong tién 6n dinh dam bao viéc
chi trd ng gbc va lai vay phat sinh hang ndm. No vay dai han gidm déu va chi phi Ii vay phat sinh ciing gidm dang
ké qua cac nam. DCM dw kién sé tra hét ngr vay cia nha may Dam Ca Mau vao nam 2021, theo dé, chi phi lai
vay ciing giam manh, tao diéu kién gia tang hiéu qua hoat déng kinh doanh.

Chi phi tai chinh ciia DCM qua cac nam Kha nang tra ne va thanh toan lai vay
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Ngudn: DCM, FPTS téng hop

Chi phi lai vay giam déu qua cac nam vé&i kha nang tra ne va thanh toan |ai vay déu & mirc cao. Cac chi sb
thanh toan nhanh va hién hanh déu dat tlr 1 — 2 14n, chi sb thanh toan lai vay tang t 4,1 Ian ndm 2015 1&n 6,3 lan
nam 2019. C6 thé thay, dong tién hoat dong kinh doanh ctia DCM luén dbi dao dé bu dép cho cac ap luc tr no vay
dén han tra va chi phi lai vay phat sinh hang nam. Tuy nhién, rdi ro chénh léch ty gia ciing anh huwéng Ién dén chi
phi tai chinh cia DCM. Khoan vay xay dwng nha may Dam Ca Mau nam 2012 dwoc tai tro bang déng USD, Iai suét
vay duwoc tinh bang 13i suét Libor ky han 6 thang véi bién d6 dao dong 2,5%. Cung véi viéc tich cuc trd ng, DCM
da co céu lai ng, chuyén no tr USD sang VND dé gidm thiéu rii ro ty gia. Ty trong ng vay USD chi con 77,4% nam
2019, thay vi 93 - 96% nhw cac nam truéc do. (Tr&lai trang 1)

3. Tiép tuc hwéng lgi ttr cac chinh sach thué

» Ky vong hwéng i tte chinh sach thué GTGT dé6i véi mat hang phan bén ttr ndm 2021

T ndm 2015 dén nay, phan bén dwoc chuyén tir dién chiu thué GTGT 5% sang khong chiu thué GTGT theo
Luat 71/2014/QH13 da tao ra nhirng khé khan cho cac doanh nghiép san xuét trong nudc, trong d6 c6 DCM. Do
viéc thay dbi chinh sach thué nay, cac doanh nghiép san xuét noi dia khdng dwoc khau trir thué GTGT du vao,
lam t&ng gia thanh san xuét. Diéu nay da tao diéu kién cho phan bén nhap khau tran vao Viét Nam véi lgi thé canh
tranh cao hon san pham nai dia.

A
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Ngay 28/10/2020, Thu twéng Chinh phia ky ban hanh Nghi quyét s6 159/NQ-CP théng qua hé so trinh Quéc
hoi vé Dw an Nghi quyét thué GTGT déi v&i mét hang phan bén (Chi tiét to trinh va dw thdo Nghi quyét). Theo
doé, mat hang phan bén cé thé duwoc chuyén tir dién khéng chiu thué GTGT sang chiu thué GTGT véi thué suét
5%. Nghi quyét néu dwoc théng qua sé chinh thirc cé hiéu lwc tr ngay 01/01/2021. Nhw vay, t ndm 2021, cac
doanh nghiép san xuat phan bén noi dia s& dwoc khau trir thué GTGT dau vao, phan thué GTGT dau vao dugc
tach ra, 1am gidm gia vén hang ban, tang bién lgi nhuan gdp cho cac doanh nghiép. Tuy nhién, méc dd anh huéng
dén tivng doanh nghiép trong nganh sé khac nhau. Cac doanh nghiép thudc phan khuic Uré sé dwoc hudng loi 16n
nhét, sau d6 1a phan lan. Hau hét cac doanh nghiép NPK sé& khong dwoc huéng loi do nguyén liéu dau vao 1a phan
don, c6 mirc thué suit GTGT bang phan NPK dau ra.

Bang 06 - Tac dong cua Nghi quyét vé chinh sach thué GTGT dén cac doanh nghiép nganh Phan bén

Phan khiic sdn | Doanh nghigp | Thué sust GTGT | Nguyén ligu @au | ThUesuatGTGT | .0 iy
2 A p A N . dau vao (dwoc LY
pham san xuat dau ra twr 2021 vao khau triv chi phi GV

Than 10%
DPM, DCM, DHB, 59 2,3-2,8%
Bam Ninh Binh Khi thién nhién 10%

LAS, SFG, VAF, Quéng Apatit 5%

Phan lan, DAP |19 9P 10 5% o b oo 1,5-2,6%
Phan Uré/SA 5%

BFC, LAS, SFG, 5% Phan DAP/Ian 5% 02-11%
Phan Kali 5%

Nguén: FPTS téng hop

Theo d6, DCM la mét trong sé cac doanh nghiép hwéng loi nhat nganh khi tiét giam dwoc 2,3 — 2,5% chi
phi gia vén, twong tng véi 80 — 150 ty déng. Ngoai chi phi khi thién nhién, chi phi dién, nwéc, dich vu mua ngoai
cling dwoc khau trir thué GTGT dau vao véi thué suat 10%. Khoan chénh léch thué GTGT dau ra (thué suéat 5%)
v&i thué GTGT dau vao dwoc khiu triy (thué suét 10%) sé giup DCM gidm trir dang ké chi phi thué GTGT phai nop
hang nam. (Tr&lai trang 1)

» Tiép tuc hwéng wu dai thué Thu nhap doanh nghiép (TNDN)
Thué suat thué TNDN cac nha may cia DCM
20%

15%

[ 10% )
10% \ 7% ____,,—

5%

0% I

2015 2016 2017 2018 2019 2020E 2021F 2022F 2023F 2024F

NM Pam Ca Mau = NM NPK NM bao bi Khac Thué suét thyc

Ngudn: DCM, FPTS téng hop va dw phéng

DCM la doanh nghiép dwoc hwéng loi I&n tir wu dai thué TNDN. Do dy an nha may BDam Ca Mau dugc dau
tw vao nganh nghé, linh vic thudc danh muc linh vuc déc biét wu dai dau tw nén DCM duoc hudng wu dai thué
I&n. Cu thé, nha may Pam Ca Mau dwoc hwdng wu dai thué TNDN véi thué suét 10% trong vong 15 nam (tir 2011
—2025), mién thué TNDN trong 4 nam ké ti khi c6 lai (ttr 2012 — 2015) va gidm 50% sbé thué phai nop trong 9 nam
tiép theo (tlr 2016 — 2024). Nam 2025 la nam cudi cung dwoc hwdng wu dai véi thué suat 10%. Déi véi nha may
NPK chinh thirc hoat dong t» nam 2021, DCM ky vong tiép tuc dwoc hwéng chinh sach wu déi twong tw nha may
Pam Ca Mau.

A
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DU PHONG KET QUA HOAT DONG KINH DOANH

Dwa trén cac phan tich vé hoat ddng kinh doanh, tai chinh va trién vong ctia nganh va doanh nghiép, ching t6i dwa
ra dw phong két qué hoat ddng kinh doanh clia DCM giai doan 2020 — 2024 nhw sau:

Dw phéng

2020 - 2024
Mang Uré

Nha may Uré Ca Mau da hoat déng én dinh v&i cong suét dat ti
Téang trwdng 3 110 - 112% CSTK nén lwgng Uré san xuét va tiéu thy khong thé
n +0,6%/nam N R . , . X o
lweng tiéu thy tang trwdng manh nhw giai doan trwédc. Tang tredng lvong tiéu thu
Uré ky vong tang truwdng 0,6%/nam tir 2020 - 2024.

DP&ng dau phan khic gia Uré noi dia, Uré Ca Mau cé kha nang phan
&ng v&i gia nguyén liéu dau vao nhanh hon. Bén canh do, gia Uré
thé gi¢i dang hdi phuc, kéo theo gia trong nwéc tang Ién. Chung toi
ky vong gia Uré Ca Mau tang 0,8%/nam tw 2020 — 2024.

Gié phan Uré +0,8%/nam

Mang NPK san xuét

Nhu ciu phan NPK chét lvgng cao trong nuwéc chwa dwoc dap (ng
da, lwong NPK nhap khau dang ting qua cac ndm. DCM van hanh
+7,2%/nam nha may NPK én dinh va hiéu qua vdéi loi thé canh tranh 16n t
thwong hiéu va hé thdng phan phdi cia minh, chung téi ky vong
lwong tiéu thu NPK ctia DCM dat 7,2%/nam giai doan 2019 — 2024.

Tang trwdng
lwong tiéu thy

Chung téi dw phong gia NPK ban ra tang 0,5%/nam do chi phi khi
Gia phan NPK +0,5%/nam nguyén liéu tang va DCM c6 kha nang chuyén mét phan rdi ro nay
cho khach hang.

Mang phan bén thwong mai

Sau khi nha may NPK ctia DCM di vao hoat déng, lwvgng phan bén
Té&ng trwdng 5.4%/nam NPK nhap khiu sé& giam dé thay thé bang NPK ty san xuét. Uéc
lwgng tiéu thu ' tinh, lwong phan bén nhap khau sé giam & murc -5,4%/n&m trong
giai doan 2020 — 2024.

Gi4 ban +0,5%/nam Chung tOvI ky vong g|§ phan b(in thwong mai trung binh tang trudng
+0,5%/nam trong giai doan trén.

T nhitng gia dinh tang trwdng cac mang san pham nhuw trén va tac déng cla viéc thay dbi chinh sach thué GTGT
déi véi méat hang phan boén, chung téi dw phong két qua kinh doanh ctia DCM giai doan 2020 — 2024 nhw sau:

Dw phéng két qua kinh doanh ctia DCM 2020 - 2024

8.000 30%
7.000
6.000
5.000
4.000
3.000
2.000

1.000

25%

0,
15,4% 20%

15%

(Ty déng)

10%

5%

— 0%
2019 2020E 2021 2022 2023 2024

mmmmm Doanh thu LNST — - -Bién LNG — - -Bién LNST
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TONG HOP DINH GIA VA KHUYEN NGHI (Tt lai Trang 1)

Chung t6i tién hanh dinh gia l1an dau ¢ phiéu DCM bang phwong phap chiét khdu dong tién FCFE va FCFF véi ty
trong 50:50. V&i ky vong gia tdng hiéu suét hoat ddng mang Uré va sy thay dbi chinh sach thué GTGT dbi véi mat
hang phan bén tir ndm 2021, ching t6i khuyén nghi MUA ¢b phiéu DCM vé&i muc tiéu trung han, gia muc tiéu dwoc
xac dinh la 14.800 VND/cp, +19,8% so v&i gia dong clra ngay 11/11/2020.

Phwong phap chiét khau dong tién Trong sé
1 Dong tién tw do chd s& hiru (FCFE) 13.810 50%
2 Dong tién tw do doanh nghiép (FCFF) 15.826 50%

14.800

Binh quan gia cac phwong phap (VND/cp)

CAP NHAT GIA BINH THEO PHWONG PHAP CHIET KHAU DONG TIEN

Gia dinh mé hinh Gia tri Gia dinh md hinh Gia tri
WACC 2020 13,9%  Phan bu rdiro 10,4%
Chi phi st dung no 5,0% Hé s Beta 1,03
Chi phi st dung VCSH 15,1% Tang trwdng dai han 1,0%
L&i suat phi rairo 3,1% Thoi gian dy phéng 7 nam

CAP NHAT KET QUA DINH GIA THEO CAC PHU'ONG PHAP

Téng hep dinh gia FCFF

Lai suét chiét khau 13,9%
Dy doan tbc do tang trwdng dong tién dai han 1,0%
Tdng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 9.167.090
(+) Tién mat tai céng ty (triéu VND) 953
(-) N’ ngan han va dai han (triéu VND) 789.893
Gia trivén cha sé hivu (triéu VND) 8.378.150
S6 ¢ phiéu lwu hanh (triéu cp) 529,4
Gia muc tiéu (VND/cp) 15.826

Téng hop dinh gia FCFE

Gia tri

Gia tri hién tai caa dong tién vén cha s& hiru (triéu VND)

Gia muc tiéu (VND/cp)

7.310.767
13.810
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TOM TAT BAO CAO TAI CHINH DU PHONG

HBPKD (dvt: ty déng) 2019 2020F 2021F 2022F CBKT (dvt: ty dong) 2021F 2022F
Doanh thu thuin 7.042.967 6.916.868 7.284.345 7.456.736 Taisan
- Gia vbn hang ban 6.083.775 5.695.245 5.928.376 6.108.770 * Tién, tuong duong tién 471.173 567.652 1.423.632 2.382.198
Lo nhuan gép 050192 1.221.624 1355969 1.347.965 + Dautw TC ngan han 2.002.000  2.202.000  2.202.000  2.202.000
_ Chi phi ban hang 364059 366504 386070 402664 + CACkhodn phéithu 401.910 507.589 562.698 615.379
o + Hang tén kho 1.301.123  1.083.524  1.326.968  1.567.478
- Chi phi quan Ii DN 201.319 222115 225278  232.133 )
) +Ts ngén han khac 73.831 146.236 151.427 153.862
Loi nhuan thuin HPKD 393.814 632915  744.621  713.168 _, )
Téng tai san ngdn han  4.250.037  4.507.001  5.666.724  6.920.917
- (L&)ai HDTC 24.263 27.206 61.474 67.454 An ryi4
JC'; ggtuen gaTs 14.202.688 14.280.531 14.898.141  14.975.343
- Loi nhuan khac 45.011 6.823 6.823 6.823 j )
Loi nhuan o thud va 16 + Khéu hao Idy ké (9.068.200) (10.388.194) (11.769.948) (13.158.635)
X : 463.088  666.944  812.918  787.446
vay +GTconlai TS COHH 5134488  3.892.337  3.128.193  1.816.708
Loi nhuan trwée thué 463.088 666.944 799.271 773.800  + Taj san dai han khac 36.412 31.567 31.567 31.567
- Thué TNDN 41.018 60.025 71.135 68.868 + X4y dung co bdn DD 698.506 805.889 188.279 111.077
LNST 427.724  606.919  728.136  704.932 Tdng tai san dai han 5922558  4.773.749  3.382.798  1.984.915
Loi ich c¢b dong thiéu sé 2.384 2.197 2.636 2552 Tong tai san 10.172.595 9.280.750 9.049.522 8.905.832
LNST ctia cb déng CT Me 426175 604722 725500  702.380 N & Von chii sé hiru
EPS (d) 715 971 1.165 1108 * Phéitré nguoi bén 879.302 814.864 758.370 674.171
Chi s6 kha néing sinh 15i 2019 2020 2021 2022 + Vay va ng ngan han 1.156.372 43.828 140.867 112.938
VT + Quy khen thudng 104.358 195.067 303.892 409.249
Ty suat lgi nhuan gbp 13,6% 17,7% 18,6% 18,1% ]
o No' ngén han 3.299.998  2.250.811  2.387.612  2.355.991
Ty suét LNST 6,1% 8,8% 10,0% 6,6%
+ Vay va no dai han 628.472 746.064 235.184 -
ROE DuPont 6,9% 9,9% 11,7% 11,1%
No dai han - - - -
ROA DuPont 4,0% 6,2% 7,9% 78%
Téng no 766.270 883.861 372.981 137.797
Ty suét EBIT/doanh thu 6,6% 9,6% 11,2% 10,6% P
+ Vén didu 16 5.294.000 5.294.000 5.294.000  5.294.000
0 0, 0, 0 .
LNST/LNTT 92,0% 90.7% 90.8% 90.8%  , N chua phén phdi 428.846 430.221 497.245 561.047
LNTT/EBIT 100,0%  100,0% 98,3% 98.3%  vén cha sé hivu 6.079.049  6.116.603  6.256.818  6.377.381
Véng quay tong tai sén 66,4% 71,1% 79,5% 83,1% | i ich ¢ dong thidu sb 27.278 29.475 32.111 34.663
Bon by tai chinh 171,3% 158,8% 147,4% 141,4% Téng céng ngudn vén 10.172.595  9.280.750  9.049.522  8.905.832

Chi s6 hiéu qua van hanh

Lwu chuyén tién té 2020F

Sb ngay phai thu 0,5 5,00 5,50 6,00 Tién dau nam 285.772 471.173 567.652 1.423.632
Sé ngay tén kho 68,8 70,00 82,00 94,00 Loinhuén sau thué 463.088 604.722 725.500 702.380
sé ngay phai tra 45,6 43,00 38,00 33,00 * Khau hao 1.318.841 1.329.190 1.390.951 1.397.883
Thoi gian luan chuyén tién 23,7 32,00 49,50 67,00 *Diéuchinh (250.596)  (65.363) (2.555) 117
COGS / Hang tn kho 47 5.26 4,47 300 °+ Thay ddivénuu dong (169.488)  (115.432) (367.614) (402.241)
. n Tién tir hoat dong KD 1.370.763  1.753.117 1.746.282 1.698.138
Chi so TK/don bay TC 2019 2020 2021 2020F
+ Thanh ly TSCD - - - -
CS thanh toan hién hanh 1,29 2,00 2,37 2,94 , .
+ Chi mua sém TSCPH (414.763)  (185.226) 0 (0)
CS thanh toan nhanh 0,89 1,52 1,82 2,27 Tidn tir hd dAu tw 209,642 (185.226) 0 ©)
CS thanh todn tien mat 0.75 1,23 1,52 195 , Cétucaatra (478.082)  (476.460) (476.460) (476.460)
No / Tai san 0.18 0.09 0,04 001 Thay déi no ngén han - (1.112.543) 97.038  (27.929)
No /Von CSH 0,29 0,13 0,06 0,02 4 Thay déi no dai han - 117.592  (510.881) (235.184)
No' ngén han / Vén CSH 0,19 0,01 0,02 0.02  Tién tir hoat déng TC (1.394.786) (1.471.412)  (890.302) (739.572)
No dai han / Von CSH 0,10 0,12 0,04 0,00 Téng lwu chuyén tién té 185.619 96.479 855.980  958.566
Kha nang TT lai vay 5,31 10,49 28,50 49,28 Tién cudi nim 471.173 567.652 1.423.632 2.382.198
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PHU LUC

PHU LUC 1 — Nguén khi cung cap cho nha may Pam Ca Mau (Tré lai muc chinh)

Chu thich # 149
--- Duodng éng dau va khi hién hiru
Duong ng dau va khi dang xay dung

B Nna may gien kni -
R nhamay toc du :
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Ngubn: FPTS téng hop -
PHU LUC 2 — Chinh sach gia khi caa DPM nam 2020 (Tré lai muc chinh)

Gia khi hop déng 2020 ctia DPM van dwoc quy dinh véi cong thirc neo theo gia dau FO thé gi@i. Tuy nhién,
cwée phi van chuyén va phan phdi khi dwoc tinh riéng cho tirng ngudn khi tr bé Clru Long va Nam Cén Son:

Déi v&i ngudn khi tir bé Clu Long: P = 46% MFO + TcL
Déi v&i ngudn khi tir bé Nam Coén Son: P = 46% MFO* + Tcsi + Dp
Trong do:
o P: Gia khi hop ddng, chwa bao gdm VAT (VND/MMBTU, quy ddi USD theo ty gia ban ra cta Vietcombank);
o 46% MFO: Gia khi quy ddi theo gia dau FO trung binh thang tai thi trué'ng Singapore (USD/MMBTU);

* Riéng ngudn khi tir bé& Nam Cén Son, trong trwdng hep thanh phan 46% MFO trong thang thap hon gia khi tai
mé L6 06.1 thi gia khi tai mé nay dwoc quy dinh 1a gia san quy déi. Theo wéc tinh ctia DPM, gia khi trung binh
tai moé L6 06.1 dw bao khoang 3,0 USD/MMBTU nam 2020.

o Tc: Cwée phi van chuyén va phan phdi khi B& Cru Long (USD/MMBTU);

o Tnesi: Cudc phi van chuyén khi B& Nam Con Son (USD/MMBTU);

o Dp: Cudc phi phan phéi khi tai tram phan phéi khi Pha My.

Cwéc phi van chuyén va phan phéi khi cho DPM nam 2020

Bé Ctru Long (86%) Bé& Nam Cén Son (14%)
(Bon vj: USD/IMMBTU; Mé Bach H6, Rong P6i  Ngudn khi khac Tir 01/01/2020 T 01/04/2020
chua bao gom VAT) Mbi (65%) (21%) - 31/03/2020 - 31/12/2020
Cwéc phi van chuyén khi Tnes: = 1,263055 Tnecs1 = 1,288316
, TeL=1,02 TeL=3,22
Cuwoc phi phan phoi khi Dp = 0,15
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PHU LUC 3 — So sanh céng nghé tao hat Uré cta cac nha may trong nwéc (Tré lai muc chinh)

Uré hat trong Uré hat duc

RECYCLE
GRANULE
INLET

Co ché GOtET
phun tao UREA — >
hat Uré SOLUTION e
AIR — (3 SPRAY NOZZLE
@ AIR HEADER
At (3) FLUIDIZED BED
Dung dich Uré dwoc phun ti trén xuéng Dung dich Uré dwoc phun qua nhiéu voi tr dwdi 1én
trong thap téng hop cao khodng 100m, roi cao, roi xuc")ng tao thanh cac hat, sau khi di qua mai vOi
xudng tao thanh cac hat nhé. phun thi kich thwéc hat Uré sé 16n dan lén.
e ¥ Kich thwoc hat: 1 — 2,5 Kich thwéce hat: 2 — 4 mm
ac t'rr:z Y mm Tan cham hon, cirng chac, d& bao
SR Tan nhanh hon, dé& dap quan hon
vo hon
PHU LUC 4 — Cac yéu té tich cwe cho nganh Nong nghiép Viét Nam nam 2021 (Tré lai muc chinh)

» Yéu té thoi tiét dw bao thuan Igi hon, thic day canh tac ndng nghiép nam 2021

Chi s6 ONI thé hién thay dbi nhiét dé bé Xac suét xay ra hién tweng ENSO 2020 - 2021
mat nwéc bién khu vwe Nino 3.4

w
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N NN NN NN NN NN NN 2020 2021
= El Nino ®La Nina Trung tinh ®La Nina = El Nino

Ngudn: Cuc du béo thoi tiét, do lvong dai duong va khi quyén My (NOAA),
Trung tdm dw bdo thoi tiét My (CPC), FPTS téng hop
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Hién twong La Nina bat dau duy tri tai khu vwe Nino 3.4 tte gitba ndm 2020 vé&i cwong dé trung binh. La Nina
la hién twong 16p nwdc bién bé mét lanh di bat thudng, né thudc dong bién lanh 1am gidm nhiét d6 cGa nhirng ving
ma né di qua. Hién twong La Nina thwéng bat dau hinh thanh tir thang ba dén thang sau hang ndm, va gay anh
hwéng manh nhat vao cubi ndm cho t&i thang 2 ndm sau. Dy bao hién twong La Nina sé duy tri trong nhirng thang
cudi ndm 2020 va dau nam 2021, trang thai trung tinh sé tré lai tr thang 4-5/2021, sau khi La Nina yéu dan. V&i dw
béo trén, dién tich canh tac ndng nghiép ky vong gia tang, kéo theo nhu cau phan bén niém vu 2020/2021 cai thién
so v@i cung ky nam trwde, khi hién twong El Nino gay ra han — man nghiém trong & khu viec DBSCL.

HSX: DCM

» Gia lwong thwe ting cao, tao diéu kién thic day canh tac ndng nghiép va nhu cau cham bén cay tréng

Xuéat khau gao cua Viét Nam 6T.2020
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Nguén: Bloomberg, TCHQ, FPTS téng hop

Gia gao trang xuat khau hién dang & mirc cao nhat 05 nam tré& lai day. Tinh dén dau thang 11/2020, gia gao
trdng 5% tdm cda Viét Nam xuét khdu da tang manh lén mic 505,25 USD/tan, +46,7% yoy. Mc gia gao hién tai
cao hon so v&i mirc gia 445 — 480 USD/tan san pham cung loai cla Thai Lan va 376 — 382 USD/tan gao dd cla
An Do. Gia gao Viét Nam tang cao do trién vong cac don hang méi tir Philippin, Trung Quéc, Malaysia, trong khi

nhu cau gidm khién gia gao Thai Lan gidm 07 tuan lién tiép.

Gia gao & mirc cao khién ba con néng dan cé déng lwc gia tdng san xuét, mé réng dién tich gieo tréng. V&i tinh
hinh thoi tiét thuan loi sé 1a didu kién tét d& ngudi ndng dan tang cwérng cham boén cho cay tréng, nang cao ndng
suét, tr d6 gia tdng nhu cau st dung phan bén.
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TUYEN BO MIEN TRACH NHIEM

Cac théng tin va nhan dinh trong bao cao nay dwoc cung cp béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du cla cac
théng tin nay.

Nha dau tw st dung bao c&o nay can lwu y rdng cac nhan dinh trong bao c4o nay mang tinh chat chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly ddi véi cac théng tin dua ra.

Béao cao nay khong dwoc phép sao chép, phat hanh va phan phdi dwéi bat ky hinh thire nao néu khéng dugc sy chap
thuan cGa FPTS. Xin vui 1dng ghi rd ngudn trich dan néu st dung céac thdng tin t&r bao céo nay.

Tai thoi diém thwe hién bao cao phan tich, FPTS nadm gitr 17 ¢d phiéu DCM va chuyén vién phan tich khéng ndm gite
c6 phiéu nao cta doanh nghiép nay.

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