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Céng ty C6 phan Phan bén Dau khi Ca Mau (HOSE: DCM) Ys

racdar
Gia ky vong 42,220 VND Cong ty C6 phan Phan bon Dau khi Ca Mau (DCM) dwoc thanh Iap ngay 09/03/2011 1a doanh
Péng ctra ngay 19/02/2024 34,300 VND nghiép hoat dong trong Iinh vuwrc ndéng nghiép, san xuat nhirng dong phan bén dinh dudng cao
Loi nhuan ky vong +23.1% phu hgp véi nhiéu loai cay trong va vung dat. Thira hwédng thanh twu cdng nghé trén nen tang

céng nghiép hoa dau giip DCM dat hiéu qué kinh doanh kinh doanh tét. Hién DCM dang s&

Théng tin co ban - AR 2 N A n £ PV \ .
hiru 2 nha may v&i san pham chu lyc la Ure hat duc, cong suat 800.000 tan/nam va NPK vaoi

Ven hoa thi trrong (Ty VD) 17,974 .6ng suat 300.000 tAn/nam. Thuong hiéu Dam Ca Mau hién dang c6 mét trén toan qudc va
SLCP Ivu hanh (CP) 529,400,000 @ rong xuét khau ra thi truong quéc té voi cac thi treong muc tiéu chién lwoc DBSCL, Nam
Ty 1& free float 25%  bd va Tay Nguyén, Campuchia, Thai Lan, An Dé....

KLTB 20 phién 3,104,940

Beta 6th (TTM) 1.51 | cap nhat Két qua kinh doanh Q4/2023:

P/E (TTM) 15.8x

Ty suét cb tirc 0%

D R «  Q4/2023, DCM ghi nhan doanh thu 3,565 ty déng (+21.8% YoY), LNST dat 493 ty (-50.7%

~ Biendong giacophieuvs VN-Index vy | Gy ké nam 2023, DCM ghi nhan doanh thu 12,602 ty ddng (-20.9% YoY), LNST dat

e —+ k o 1,107 ty doéng (-74.3% YoY). Su sut gidm KQKD do gia ban trong nwéc va ngoai nwdc gidm
manh tuy nhién san lwgng tiéu thu phan bon cac loai tang.

—— .+ Bién loi nhuan gop Q4/2023 giam xudng mirc 24.3% (clng ky 28.6%) do gia ban phan bon

) giam. Doanh thu tang trong khi lgi nhuan giam nh& vao san lwong tiéu thu phan bén tang
19%. Chi phi quan ly doanh nghiép tang hon 203% do trich bd sung quy Khoa hoc cong
nghé.

~ « Piém tich cwc la DCM c6 hé sé thanh toan Ii vay van dang duy tri & mic cao 67.6 lan.

Chuyén vién phan tich: D Anh Tuan
tuan.do@yuanta.com.vn

4%  Cchung Khodn
vAY Ygaf-{} Viet Nam www.yuanta.com.vn


mailto:tuan.do@yuanta.com.vn

)

Gia phan bén hoéi phuc va Trién vong tich cuc nho M&A Ys
. . ‘ radar
- Gia phan bén Uré phuc héi, DCM sé cai thién dwoc bién loi nhuan khi gia phan bén Uré Gia Uré tao day va trén da héi phuc
hdi phuc va ching t6i ky vong gia Uré sé& duy tri & mirc cao nho: 1) Gia khi dét ky vong tdng  ure
tr& lai; 2) Trung Qudc cdm xuéat khdu phan bén it nhat dén thang 04/2024; 3) Ngudn cung
Uré trong nwédc dang han ché. 1000

200

« Nhu cau phan bén ting nhe: Theo IFA téng nhu cau tiéu thu phan bén c6 xu hwéng ting
nhe 1.2% trong ndm 2024, chl yéu nhd nhu ciu phan bén tang én dinh 5 — 7% tir khu vuc
Nam A va My Latinh.
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«  Poéng lwc tang trwdng dén tir M&A, trong khi cong suat Nha may dam Ca Mau ludn hoat

dong trén 100% cong suat. DCM tién hanh M&A véi céng ty TNHH Phan bon Han Viét (KVF) 0

v&i gia tri dau tw khodng 600 ty, nang tbng cong suat Ién 660,000 tAn/nam (cdng suét hién tai

ctia nha may NPK Ca Mau 300.000 tAn/nam) dé tap trung phat trién ddi voi san phdm NPK. s a4 s oa 2003 apr Ot 202

Vi lwong tiéu thu NPK tang dan qua cac nam dang cho thay loi thé canh tranh nhét dinh souree: radingecenomies.com

cta san pham. Chang t6i ky vong thwong vu M&A nay sé dem lai ddng lwc ting trwdng trong binh gia

dai han. Theo PP PIE 2024F  Gia muyc tiéu TB ET
« Dinh gia cé phiéu: Chung t6i dinh gia DCM bang 2 phu"o’ng phap P/E va P/B, ty trong 1an  EPs 2024F 4,736  Gia dong clra (19/02/2024) 24300

lwot 1a 70% va 30%. Chung t6i dung mirc P/E dw phong lan lvot 1a 9.31x twong dwong mirc  pPE 9.31  Tiém nang ting gia 23.1%

trung binh 2 nam +1SD va mic P/B dw phong la 1.72 lan, twong dwong méc TB 2 nam  Giatridinh gia 44,089

+1SD vé&i ky vong kinh doanh tich cwc khi gid phan bén tang tré lai va tiém nang tang trwdng RAL 70%  EPS 2024F 4796

tr thwong vu M&A. Du phéng doanh thu va LNST 2024 1an lwot 1a 14,988 ty dbng (+19% '"eePPPE B DVPS20xF 22,012

YoY) va 2,510 ty ddng (+126% YoY). Theo d6, chung téi dwa ra khuyén nghi MUA déi vei  BVFS 2024F 22,012

DCM gia muc tiéu 42,220 ddng/cd phiéu v&i ty suét loi nhuan ky vong +23.1% so véi .72 Foward PIE 20247 o

gia dong ctra ngay 19/02/2024. Gia tri dinh gia 37,861 Forward P/B 2024F 1.9

Ty trong 30%
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™
Du phdng két qua kinh d h YS
: p g | radar
. Ty VND 2022 2023 2024F Ty VND 2022 2023 2024F
A A HZ Bang CDKT Bao céao KQKD
Chl so d!l‘lh gla + Tién mat 2.126 2.284 3.488 Doanh thu thuan 15.925 12.602 14.988
+ PAu tw tai chinh ngén han 6.812 8.242 10.303 GVHB -10.221 -10.620 -11.257
P I E DC M + Phai thu ngén han 188 389 391 Lai gop 5.703 1.982 3.731
+ Hang ton kho 2.283 2.137 2.390 Thu nhap tai chinh 301 570 678
30.00 + Tai san ngan han khac 216 191 253 Chi phi tai chinh (60) (27) (100)
)
Téng tai san ngan han 11.624 13.244 16.824 Thu nhap tir cong ty lién két 0 0 0
20.00 + Phai thu dai han - - - Chi phi ban hang -698 -786 -1121
’ +TSCD 2.207 1.600 512 Chi phi quan ly -653 -510 -488
+ Tai san d& dang dai han 33 127 159 Le¢i nhuan tir HDKD 10.297 3.211 6.431
10,00 i +DAu tu dai han = s 120 Thu nhap rong khac 3 22 50
Vi + Tai san dai han khac 303 308 376 LNTT 4.596 1.251 2.749
0.00 Téng tai san dai han 2.543 2.034 1.168 LNST 4.321 1.108 2.510
’ Téng tai san 14.167 15.278 17.671 LNST thuéc vé CBD Cty me 4.316 1.107 2.507
+ Ng ngén han 2.874 4.525 4.842 Loi ich clia CD thiéu s 5 1 3
-1 O’OO Trong dé: No' ngén han 3 846 1.096
01.2021 01.2022 01.2023 01.2024 -, No dai han 687 759 1.176 EPS co ban (VND) 8.153 2.091 4.736
Trong dé: No dai han 1 3 346 GTSS/cp (VND) 20.033 18.876 22.012
P/E DCM +23D -28D Téng ng 3.561 5.285 6.018 Cb tre (VND/cp) 1.800 3.000 1.600
PE TB 2 n&dm +1SD -1SD +Von gop i i 5.294 5.294 5.294 EBIT 4.353 687 2.122
+ Thang dw vén ¢ phan - - - EBITDA 5.751 1.770 3.224
+ Loi nhuan chwa phan phéi 3.018 2.075 3.573
+ Vén/quy khac 2.260 2.593 2.755 Tang trwéng
P/B DCM Vén chi sé hivu 10.605 9.993 11.653 Doanh thu 61,35% -20,87% 18,94%
Téng ngudn vén 14.167 15.278 17.671 EBITDA 78,71% -69,21% 82,07%
4.00 EBIT 137,58% -84,22% 209,05%
Dong tién Lai rong 136,69% -74,35% 126,45%
3.00 Dong tién tir HDKD 5.732 2.305 3.783 VCSH 41,82% -5,77% 16,61%
) \ Dong tién tr HODT -2.385 -1.470 -2.398 Vén diéu l& 0,00% 0,00% 0,00%
Dong tién tr HDTC -1.631 -745 -180 Tdng tai san 27,95% 7,84% 15,66%
200 Lwu chuyén tién thuan 1.716 90 1.204
)
JW“‘- Tidn va twong duong tién dau ky 428 2.126 2.284 Pinh gia
100 : Tién va twong dwong tién cubi ky 2.126 2.284 3.488 PIE 0 0 8,7
’ P/B 0 0 1,9
Chi s thanh khoan EV/EBITDA #VALUE! 14,0 8,3
0,00 Hé s6 thanh toan hién hanh 4,04 2,93 3,47 EV/Doanh thu #VALUE! 2,0 18
Hé sb thanh toan nhanh 3,25 2,45 2,98
-1,00 Chi s6 tién mat 0,74 0,50 0,72 Ty suét lgi nhuan
01.2021 01.2022 01.2023 01.2024 Sb ngay phai thu 26 26 26 Bién 13i gop 35,82% 15,73% 24,90%
S6 ngay phai tra 69 69 72 Bién LN tir HDKD 27,33% 5,45% 14,16%
—— P/B DCM ——— + 28D -2SD S6 ngay tén kho 28 28 29 Bién 13i rong ) 27,13% 8,80% 16,75%
Chi phi ban hang/DT thuan 4,39% 6,23% 7,48%
PB TB 2 nam +1SD -18D Cau truc von Chi phi quén Iy/DT thuan 4,10% 4,05% 3,26%
VCSH/TTS 0,75 0,65 0,66 ROE 47,73% 10,75% 23,16%
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Goc nhin ky thuat

DCM - Daily 19/02/2024 9:15:00 AM Open 34.1, Hi 34.85, Lo 337, Close 34.3 (1.2%) BBTop(Close 20,2) = 34.42 BBBot(Close,20,2) = 29.83, MA(Close,15) = 32.41
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Xu hwéng ky thuat c6 phiéu

Xu huéng ngan han TANG
Xu hwéng dai han TANG
Mcdrc khang cw 1 35,000
Mcdrc khang cy 2 38,000
Mcrc ho tro 1 32,000
Mcrc ho tro 2 30,000

ExEE DCM dang tiém can mdc 61.8% Fibo mé réng
. (quanh 35,000 ddng/cp) v&i thanh khoan &
murc cao va trén trung binh 20 phién gan nhét.
2% CAu truc di 1én co6 dang Zigzag cho thdy DCM
sé& chwa thé vwot khu vwe 35,000 déng trong
'0,:)[ 'F b < N . > - A > < x
DCM - Volume =§,803,100.00, = 3,897 426.75 : ngan han _Va [(ICh ban dlelﬂ C_}"l,\lnh pgan‘ han d?
12:: xay ra khi chi bao RSI da tién vao vung qua
Vs 503, 10] mua.
it \IHM e o e e |||\||‘|H M Khu we 32,000-32,500 diém 56 1a 3 tro gan
Created with AmiBroker - sdvanced charting and technical analysis software. http:/fwww.amibroker com l nhét ChO glal dOan dléu Chinh ngén han
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Phong Nghién clru va Phan tich khéi Khach hang ca nhan
+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.
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