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Bdo cdo cdp nhat Quy 3/2011

TONG CTCP PHAN BON & HOA CHAT DAU KHi (DPM)

Ndm 2011 dw kién lad ndm cé két qua kinh doanh tét nhdt tir
trwéc dén nay

Lg'i nhuan 9 thang dau ndm 2011 ting 85% so v@i cung ky nh& gia phan uré tang cao. San
lwong sdn xuat va tiéu thy trong 9 thang dau ndm dat 585,128 tan va 570,590 t&n, du kién
s& dam bao hoan thanh muc tiéu ndm 2011 tuwong ¢ng la 770,000 tadn va 800,000 tan.
Doanh thu trong 9 thang dau ndm dat VND 6,849 ty (+ 46% YoY) duoc hd tro bdi gid ban
uré tang 34% tir dau nam, da nang ty suat lgi nhuan gop lén 41%. Loi nhuan sau thué dat
VND 2,257 ty (+ 85% YoY), cao hon mitrc dy phdng cla ching téi va thi trudng. Do vay,
ching t6i ndng dv phdng lgi nhudn ndm 2011 18n 72% tuong (ng VND 3,184 ty, ch( yéu do
gid ban trung binh cao.

Kha ndng dw cung tir ndm 2012 s& gay ap lwc Ién gid ban. Trong bdo cdo phat hanh gan
day cla Hiép hoi Phan bén Quéc té (IFA), tir nay dén ndm 2015 ngudn cung uré toan cau
du bdo s8 tang trwdng véi toc do trung binh hang nam 1a 5%, trong khi nhu cau tang 3.2%
mdi ndm; diéu nay s& dan dén kha ning du thira ngudn cung véi mirc dy bdo twong ng la
6.9 triéu tan va 8.9 triéu tan trong nam 2012 va 2013. Ngoai ra, tlr ndm 2012, ngudn cung
trong nuwdc du bdo s& di dép ¢ng nhu cau uéc tinh khoadng 2 triéu tdn/nam, khi hai nha
may mdi di vao hoat dong: Nha may dam Ninh Binh (cong suat 560 ngan tan/ndm, dy kién
hoat déng ndm 2012) va Nha may dam Ca Mau (800 ngan tdn/nam, du kién hoat déng cudi
ndm 2011). Méc du ching t6i cho rang kha ning chi phdi thj trwdng clla DPM s& manh hon
v&i thod thuan phan phdi san pham cho Nha may dam Ca Mau, ching téi cho rang véi kha
nang du cung trén thé gidi s& gay ap luc gidam gid ban kéo theo su gidm gid ban trong nuéc
cta DPM.

Gia khi ty nhién dau vao tang 41.6% tir nam 2012 tr& di. Tai mdt cudc hop gan day vai
nha dau tu va phan tich, Ban Ianh dao cong ty d3 théng bdo gid mua khi d6t tw nhién s&
tang tir USD4.59/mBTU I&n USD6.5/mBTU tir ndm 2012, diéu ndy ndm trong du bao do Tap
doan dau khi Viét Nam trudc day da néu y dinh tdng gia ban khi dét ty nhién cho DPM.
Chung t6i dy phdéng viéc ting gid khi d6t s& lam tdng chi phi nguyén liéu dau vao khoang
VND800 ty dé san xuat 800,000 t&n uré trong ndm 2012.

Hoat déng kinh doanh &8n dinh nhuwng thiéu yéu t6 hd tro' gia trong ngan han, duy tri
quan diém TRUNG LAP. Tiém nang tai chinh manh cia DPM duwoc khang dinh véi s& duw
tién mit dén cudi thang 9/2011 1a VND4,624 ty, tuvong duwong vdi 51% téng tai san. S6 dw
vay ngan han va dai han khéng déng ké so véi qui mo ctia doanh nghiép. Tuy nhién, thiéu
yéu 8 hd tro gid trong ngén han ching toi duy tri khuyén nghi TRUNG LAP vé&i mirc gid muc
tiéu VND34,000, (theo DCF v&i WACC la 22.6%), cao hon 11% so v&i mirc gid hién tai. Tai
mrc gid muc tiéu, c6 phiéu giao dich tai mdrc PER 2012 13 4.5x va PER cho 2013 13 4.3x.

K&t thic 31/12 (VND'ty) FY09 FY10 FY11F FY12F
Doanh thu 6,630 6,619 9,587 10,894
LN sau thué 1,348 1,703 3,174 2,865
Ty I8 ting trwéng 26% 86% -10%
EPS (VND) 3,548 4,482 8,405 7,585
DPS (VND) 1,300 1,500 1,500 1,500
Ty sudt c8 tire (%) 4.2% 4.8% 4.9% 4.9%
ROE 25% 29% 43% 30%
ROA 21% 25% 37% 27%
P/E (x) 8.8 7.0 3.6 4.0
P/B (x) 2.1 1.9 1.3 1.1

Source: Company and SBS Estimates
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Bao cao cap nhat cong ty
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TRUNG LAP co
Gia hién tai VND30,600
Gia muc tiéu VND 34,000
Trwéc day VND 39,000

Théng tin ¢d phiéu
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K&t qua kinh doanh quy 3/2011 (VND’ty)

K&t qua kinh doanh quy 3/2011

So v@i quy Sovéi 9thang  9thang So vé&i
VND’ty 3Q11 2Q11 trudc cung ky 2011 2010 cung ky Nhan dinh
Doanh thu 2,313 2,504 -8% 66% 6,849 4,693 46% Doanh thu 9 thang dau
nam tang nho gia ban
tang manh (tang 34% so
vGi dau nam)
Loi nhudn gép 1,039 940 10% -26% 2,830 1,670 69%
EBIT 911 938 -3% 149% 2,583 1,385 86%
Bién EBIT 39% 37% 5% 50% 38% 30% 28%
Chi phi lai vay 3 1 468% 2688% 14 1 2177%
Thu nhap khac 3 2 91% -67% 9 20 -57%
LNTT 907 938 -3% 148% 2,569 1,384 86%
Bién LNTT 39% 37% 5% 50% 38% 30% 27%
Thué& TNDN 88 106 -17% 102% 278 159 75%
Lg'i nhuan thuan 812 822 -1% 153% 2,257 1,223 85%
Bién lgi nhuén thuin 35% 33% 7% 53% 33% 26% 26%
EPS (VND) 2,151 2,170 -1% 154% 5,978 3,228 85%

Nguén: DPM, SBS
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghij Gid muc tiéu Gia thi trwong ngay phat hanh

Bdo cdo cong ty 13/06/2011 TRUNG LAP VND39,000 VND 31,500

Hé thong khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé ting 15% trong vong 12 théng tdi

Mua ngan han: Gid c6 phiéu c6 thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chéc chan.
Trung Lap: Gia c6 phiéu c6 thé dao ddng trong mirc +/- 15% trong 12 thang téi

Hién thywc héa lgi nhudn: D3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mirc hién tai.

Ban: Gid c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi

Khong Xép hang (NR): C8 phi€u khong ndm trong pham vi theo doi

Khuyén cao

Chuing t6i chi st dung trong bdo cdo nay nhitrng théng tin va quan diém dugc cho Ia dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét daéi tinh chinh xdc va day d0 cda nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can nhic can
than dya trén nhitng ngudn thdng tin ching tdi cho 13 t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat c ltc nao, do d6 ching tdi khéng chiu tradch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khéng duoc
coi |d mdt hinh thirc chao ban hodc 16i kéo khach hang d4au tw vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thuyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bdo cdo nay. SBS s& khong chiju trach nhiém véi bat ki thong tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tw phai can
nhéc ki lugng viéc str dung thong tin ciing nhuwng cac du bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn ti€p nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bd rdng rii trén cac phuong tién truyén thdng, nghiém cdm bat ki sy sao chép va phan phdi lai d6i vai tai liéu

nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

63B Duong Calmette Phuong Nguyen Thai
Binh Ward, Quan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thudng Kiét Quan Hoan
Ki€m Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

3 | Xin vui ldong doc “Khuyén cdo" & trang cudi

Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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