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CTCP PHAN BON DAU KHI CA MAU (HSX: DCM) MUA
Lgi nhuan ky vong tang manh nhg da tang gia Urea
Gia muc tiéu 46.600 dong  Két qua kinh doanh
Upside +22,65 (Y G6ng) Q3.2021  %yoy  9T.2021 %yoy
—— - Doanh thu 1.897  -8,8% 6.333 +16,4%
Gia hién tai 38.000dong | T 3933 +257% 860,1 +83,8%
Khoang gia 52w 10.967 — 39.800 R ; . .. . o, .
CTCP Phan bon dau khi Ca Mau (HOSE: DCM) la doanh nghiép san xuat
P/E 19X phan bén véi san pham chu luc 1a phan Urea va phan NPK. Hudng Igi tur viéc
P/B 3x gid phan bdn tang manh trong thdi gian qua, Agriseco Research danh gia
ROE 16% KQKD clia DCM sé tiép tuc tang truéng an tugng trong Q4/2021 va duy tri
a . tich cuc cho tdi nlfa dau nam 2022. Chung t6i kinh g t&i Quy khach mot s6
Thong tin co ban A aim en
- — —— luan diém dau tu sau:
Nganh nghe Phanbon .~ cap nhat KQKD Q3/2021: Quj 3 DCM ghi nhan doanh thu va LNTT
ven hoa 19.905tyd 44t 1.897 ty dong (-8,8% yoy) va 393 ty ddng (+257% yoy). Liy k& 9
Vén diéu 1€ 1.994tyd  thang 2021, doanh thu dat 6.333 ty dong (+16,4% yoy) va LNTT dat
Thanh khoan TB 7.401.040cp  860,1 ty dong (+84% yoy), qua dd vugt xa k&€ hoach Igi nhudn ndm chi
Téng tai san 9.632ty d sau 3 quy. KQKD ghi nhan tich cuc bdi gid cac loai phan bon da tang
Vén CSH 6.664tyd  manh ké tir dau ndm, xu huéng nay dugc thic day bdi tinh trang thiéu

hut ngudn cung phan bon trén toan cau va cac chinh sach han ch& xuat
khau clia cdc quéc gia nhu Trung Qudc, Nga.

% Gia phan bon tang manh: Da tang gia phan bon dugc duy tri tUr dau
nam 2021 d&c biét tding manh k& tir khi Nga, Trung Quéc thuc hién chinh
sach han ché& xudt khau. Gia Urea thé& gidi trung binh trong Q4/2021 d3
tang hon 150% (yoy) va tang 50% (qgoq). T do, ching toéi danh gia
KQKD Q4/2021 ctia DCM sé c6 murc tdng trudng rat an tugng ngay ca khi
nha may Ure Ca Mau co lich bdo tri trong quy 4 nay. Va ngay khi qua
trinh bdo duGng nha may hoan thanh, DCM da tdng tai nha may lén
112% cdng sudt dé dap ('ng dudc nhu cau phan bén cho vu Bdng Xuan
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< Van hanh nha may phan bon NPK tir Q3/2021: Nha may phan bon
Dién bién gia NPK véi cong sudt 300.000 tdn/ndm bat dau san xudt thd nghiém tlr
T4/2021 va dugc dua vao van hanh chinh thic tir Q3/2021, ching to6i

cho rang céng sudt trong nam 2021 sé chi dat tir 25-30% va ky vong

< Hiéu qua hoat déng dudc cai thién dang ké: Bién Igi nhudn gdp cua

20 doanh nghiép trong 9T va Q3/2021 da cai thién l1én mdc 23% va 32%,

tang so vdi chi 16,5% trong 9T/2020. Hién nay Igi nhuan cua DCM chua

’ dudgc phan anh day du do doanh nghiép sir dung chinh sach khau hao

seeceusge 2 nhanh d6i v6i nha may Dam Ca Mau, chi phi khau hao lén téi 1.300 ty

trong ndm 2022 nha may ¢ thé van hanh véi hiéu sudt cao hon nhiéu.
doéng/nam trong khi dGi vdi DPM chi la 500 ty dong/ndm. Nha may Bam
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L Ca Mau s& hét khdu hao trong ndm 2023 va ky vong két qua kinh doanh

Bién dong c6 phiéu so véi VN-Index s& dugc phan anh chinh xac hon ké tir ndm 2024.

- KHUYEN NGHI
200 ’ Agriseco Research danh gia DCM sé c6 mdc tang trudng an tugng va
150 [ viing chac trong Q4/2021 va cac quy dau nam 2022 khi da tang gia phan
‘;’;’ =~ e | bon ti€p tuc hd trg. VSi du bdo LNST Q4/2021 tdng trudng cd thé dat
; [T et il 300% yoy va tiép tuc duy tri 8 mdc cao trong nlra dau ndm 2022, ching
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Quan sat trén d6 thi ngay, DCM sau nhip giam gié vé vung Kijun da phug hoi va hién dang giao dich tich luy quanh
dudng MA20 theo xu hudng 1&n. Ching téi cho rdng dudng MA20 sé 13 ho trg ngdn han clia cd phiéu. Chi bdo ddng
lugng RSI dang giao dich & viing 60 diém, két hdp véi chi bdo MACD c¢6 xu hudng cit 1én, 1a ddu hiéu tét cho thay
tdm ly nha déu tu tuong ddi tich cuc va cing ¢6 da tang gia clia c6 phiéu. Bén canh d6, do thi gia di tudng déi sat
VGi cac vung ho trg/khang cu clia Fibonacci, do d6, gia muc ti€u cuia DCM s& & quanh vung 47.500 dong/cp (tucng
('rng cham méc Fibonacci 261,8%), cat 10 néu gid xubng dudi vung 35.500d/cp (tuang (’ng mat mbc Fibonacci
161,8%).
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THONG TIN LIEN HE

Tru s@ chinh: 0246.2762.666

CN Mién Béc:. 0243.8687.217

Tru sé chinh Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang Vo, Q. Ba Dinh, Ha NGi.

Mién Bac

Chi nhanh mién Bic Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN

43 ¢d 56 phét trién dich vu | IEEICT tel Ha No
dat tai chi nhanh Agribank Hoan Kiém  Agribank Ha Tay Agribank Thanh Tri
Ngan Hang Agribank Agribank Hoang Mai Agribank Nam Ha Noi Agribank CN Sé Giao dich
Agribank Trang An Agribank Tay Ha Noi Agribank Trang An — PGD 11

Agribank Tam Trinh Agribank Tay D6 Agribank PGD s6 3 — CN Sd& giao dich
0 24 diém tai chi nhanh Agribank cac tinh
Ha Giang Tay Quang Ninh Ha Nam Hai Phong
Lang Son Lao Cai Thai Nguyén Bac Hai Phong
Tuyén Quang Hoa Binh Hai Duang Nam Dinh
B3c Giang Son La Hai Dugng 11 Thai Binh
Quang Ninh B3c Ninh Bdc Giang II Thanh Hoa

Mién Trung (0236).367.1666

Agribank D6ng Pa
Agribank Ha Noi
Agribank Lang Ha
Agribank Ha Thanh
Agribank TU Liém
Agribank Bong Ha Noi

Nghé An
Nam Nghé An
Ha Tinh
Bdc Nam Dinh

Chi nhanh mién Trung Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang.

15 Cd s phat trién Dich vu

Sy b oy T Quang Binh Quang Nam Gia Lai Gia Lai
et {2t i hann Quang Tri Quang Ngai Phii Yén ik Nong
gan hang Agriban Hué _ Kon Tum Dak Lak Khénh Hoa
ba Nang Binh Dinh Khanh Hoa bdk Nong
Mién Nam 0283.8216.?‘62
Chi nhanh mién Nam 179A Nguyén Cong Trir (2A Phé Birc Chinh), Quan 1, TP. H6 Chi Minh.
PGD Nguyén Van Troi $6 207 Nguyén Van Trdi, Quan Phi Nhuan, TP. H6 Chi Minh
26 co s@ phat trién dich vu - o R <
d3t tai chi nhanh Lgm boéng Ba R!a-Vgng Tau Tr’a Vlrlh \f!rA\h Lgng
Ngan Hang Agribank Blvljh DUQng Dg)ngAThapM . Séc T_rAang Kién Glang
bong Nai GO Cdng-TiénGiang Bac Liéu CNTruGng Scon
Tay Ninh An Giang Can Tho CN Quén 5
Ninh Thuén Binh Phudc Long An Tra Vinh

KHUYEN CAO

Nam Pa Ning
bong Gia Lai
Bac bak Lak

CN Mién bong

CN Ly Thudng Kiét
Nam Dong Nai

Ca Mau

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)

duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu’ thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu’ cac
nguon dang tin cdy, tuy nhién, chung téi khéng dam bao cac théng tin néu trong ban
tin nay Ia hoan toan chinh xac va ddy du. Ban tin ndy duoc thuc hién/gui boi chuyén
vién va khéng dai dién/nhan danh Agriseco. Agriseco khéng chiu trdch nhiém vé bat
cu két qua nao phat sinh tur viéc su’ dung ndi dung cua bao cdo dudi moi hinh thue.
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