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CONG TY CO PHAN PHAN BON VA HOA CHAT DAU KHi (DPM)

GlA UREA 2012TANG MANH — KY HOP BPONG GIA KHI DAI HAN

B6 phan Phan tich & Tw vin diu tu
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NHUNG NET CHINH VE HOAT PONG KINH DOANH TRONG QUY 2

Dy biao KQKD Q2/2012.Chung t6i ude tinh trong quy 2/2012, DPM c6 thé dat 4.654 ty
ddng doanh thu va 952 ty dong loi nhuan sau thué, ting truong lan lugt 85% va 15% so véi
cung ky nam 2011.

U Gia urea.Chung t6i udc tinh, gid urea trung binh cua DPM trong quy 2/2012 ting
khoang 7% so v6i mic trung binh trong quy 1/2012. Nguyén nhéan cha yéu 1a do
cac doanh nghiép nhap khau phan bén lo ngai ngudn cung trong nudc ting 1én khi
2 nha may dam méi la Pam Ca Mau va Pam Ninh Binh di vao hoat dong, do d6
d3 giam manh nhap khau urea khién ngudn cung trong nudc khong dap mg dwoc
nhu cdu va khién gi4 urea ting manh.

O  San lwong tiéu thu urea Phii M§. Do ngudn cung urea thiéu hut, san luong tiéu
thu ciia DPM c¢6 thé s& ting manh trong quy 2/2012, dat 250.000 tin, dua tong san
lwong tiéu thu trong nira ddu nam 2012 dat khoang 500.000 tén.

O Tiéu thy urea Ca Mau.DPM di bét dau phéan phdi san pham cho Dam Ca Mau tir
cudi quy 1/2012 véi san luong 18.000 tan.Trong quy 2/2012 nha may Pam Ca
Mau dd van hanh 6n dinh voi hiéu suét dat gé‘ln 100% cong suét thiét ké va san
lwong san xuit co thé dat khoang 170.000 tin. Véi tinh hinh thiéu phan dam trong
ntra dau nam, chung t6i cho rﬁng Pam Ca Mau c6 thé s& tiéu thu dugc toan bd sb
luong phén urea san xuét.

Trién vong 2012.Chiing t6i udc tinh trong nam 2012, DPM c6 thé dat dugc 14.192 ty dong
doanh thu va 3.577 ty dong loi nhuan sau thué ting trudng 1an lugt 54% va 14% so voi
nam 2011. Doanh thu ting truéng manh chii yéu nho gia urea ting va doanh thu méi tir

viéc phan phoi san pham cua Pam Ca Mau.

Khuyén nghi diu tw. Ching toi giit nguyén khuyén nghi MUA ddi vé6i c¢6 phiéu cia
DPM. Trong ngén han, P/E du bio 2012 ciia DPM hién dang & muc 3,61 lan, kha hip dan
d6i véi mot ¢d phidu co hoat dong co ban t6t va dong tién 6n dinh. V& dai han, chung t6i
cho ri“mg 2 rti ro chinh ddi véi DPM la dy 4n Pam Ca Mau va gia khi dau vao dang duogc
giai quyét phan 16n khi c6 dong da thong qua viéc mua lai nha may Pam Ca Mau va Pam
Pha My di ky hop ddng mua gia khi véi PV Gas va trong giai doan 2012 — 2015 véi mirc
tang hang nam chi 2%/nam.

Mot s6 chi tidu du bao ciia DPM

Chi s tai chinh 2010 2011 2012F  Q2/2011  Q2/2012F
Doanh thu (ty VND) 6.619 9.227 14.192 2.504 4.654
EBITDA (ty VND) 2.570 3.664 4.186 955 1.122
EBIT (ty VND) 1.925 3.537 3.997 938 1.075
Loi nhuén sau thué (ty VND) 1.702 3.140 3.577 831 953
EPS (VND) 4.533 8.168 9.398 2.188 2.507
P/E (x) 7,50 4,16 3,62 15,54 13,56
P/B (x) 2,10 1,64 1,36 1,64 1,36
ROA (%) 23% 34% 32% 9% 9%
ROE (%) 27% 38% 38% 10% 10%

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay

KHUYEN NGHI PAU TU

Gia ky vong *
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* Xdc dinh dya trén quan diém dau tur dai han

BIEN PONG GIA

YTD 1T 3T 6T

DPM +17% +1% +21% +60%
HNX-Index +4% 2% 7% -21%
THONG TIN CO PHIEU

Mi ¢6 phiéu DPM
Reuters DPM.HM
Bloomberg DPM.VM
San giao dich HSX

Nganh Vit liéu co ban
Linh vuc Phén bon
Vén hoa 12.802ty dong
SL ¢6 phiéu luu hanh 380.000.000 CP
KLGD binh quéan 10 ngay 256.901 CP
Chuyén vién phan tich

Ché Mai Trang

(84 4) 3928 8080 ext 606
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THONG TIN SO HU'U CHI SO TAI CHINH DU BAO
S6 hitu nha nuée 61,75% Két qui kinh doanh
S& hitu nuée ngoai yAX:XLZ2 Don vi (ty VND) 2009 2010 2011 2012F
S hiru khac 12,62%  Doanh thu 6.630 6.619 9.227 14.192
Gia vén 4.645 4.236 s191 9721
THONG TIN CO TUC Loi nhuan gop 1.985 2.383 4035 4471
Doanh thu tai chinh 181 343 7 568
Cb tlrc nam gan nhat 35%  Chi phi tai chinh 82 81 7% 7
Ty 18 ¢b tirc/thi gia 10,3% Loi nhuan sau thué 1.343 1.702 3140 3577
SAN LUQNG TIEU THU Béng can dbi ké todn
Pon vi (tj VND) 2009 2010 2011 2012F
2011 752.498  Tién & khoan tuong duong tién 2.906 3.748 4.070 6.092
2010 806.152 Céc khoan phai thu ngén han 191 250 467 568
2009 722.000  Hang ton kho 569 671 1.166 1.321
2008 740.000  Tai san ¢6 dinh hitu hinh 933 899 1.218 1.465
Cac khoan dAu tu tai chinh dai han 453 371 575 575
Pon vi: tin Téng tai san 6.351 7.419 9.370 11.178
No ngfm han 559 897 776 1.599
No dai han 235 264 19 24
Vén chu so hitu 5.488 6.194 8.300 9.372
Téng ngudn vén 6.351 7.419 9.370 11.178
Chi s6 tai chinh
Chi tiéu 2009 2010 2011 2012F
Chi tiéu tang truéng
Tang truéng doanh thu (%) 2% 0% 39% 54%
Tang trudng loi nhuan sau thué (%) 3% 27% 84% 14%
Chi tiéu sinh loi
Loi nhuan gop bién (%) 30% 36% 44% 32%
Loi nhuan thuan bién (%) 20% 26% 34% 25%
ROA (%) 23% 25% 37% 35%
ROE (%) 26% 29% 43% 40%
Chi tiéu co cau von
Tong no/Tong tai san (%) 13% 16% 8% 15%
Tong ng/Tong von chii sé hitul (%) 13% 19% 10% 17%
Chi tiéu trén mdi ¢6 phan
EPS (dong/co phan) 3.527 4533 8.168 9.398
Gid tri s0 sch (dong/c6 phan) 14.399 16213 20685  24.985

Bdo cdo tai chinh dwa trén chudn muc ké todn Viét Nam
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DU BAO KET QUA KINH DOANH Q2/2012

Chiing t6i u6c tinh trong quy 2/2012, DPM c6 thé dat 4.654 ty ddng doanh thu va 952 ty ddng
loi nhuan sau thué, ting trudng 1an luot 85% va 15% so véi ctng ky ndm 2011.

O  Gi4 urea. Trong quy 2/2012, gi4 urea c6 chiéu hudng ting manh. Gia tran urea Phi My
da tang tir 9.800 VND/kg vao dau thang 4/2012 1én mirc 11.000 VND/kg vao cudi thang
6/2012. Nguyén nhan chii yéu giy sét gia urea la do cac doanh nghiép nhap khiu phan
bon lo ngai ngudn cung trong nude ting 1én khi 2 nha may dam méi 1a Pam Ca Mau va
Pam Ninh Binh di vao hoat dong, do d6 da giam lugng nhap khiu urea khién ngudn
cung trong nudc khong dap ting du nhu cu. Ching t6i udc tinh, gi4 urea trung binh ciia
DPM trong quy 2/2012 tang khoang 7% so v&i murc trung binh cua quy 1/2012.

O San lwong tiéu thu urea Phi M§y. Thong thudng DPM s& duy tri luong hang ton kho
khoang 60.000 — 70.000 tdn. Tuy nhién, do ngudn cung urea trong nira dau nam thiéu
hut, ching t6i cho raing DPM s& chi giit lugng hang ton kho khoang 20.000 — 30.000 tin
va san lugng tiéu thy trong quy 2/2012 ¢6 thé dat 250.000 tin, cao hon san luong san
xudt trong quy (200.000 — 220.000 tin). Tinh tir dau niam, DPM c6 thé tiéu thu dugc
khoang 500.000 tan phan urea.

0 Tiéu thu urea Ca Mau.DPM d3 bit diu mua lai san phim cua Pam Ca Mau va phan
phdi ra thi trudng tir cudi quy 1/2012 véi san luong 18.000 tan.Trong quy 2/2012 nha
may Dam Ca Mau di van hanh 6n dinh v6i hiéu sudt suit dat gan 100% va san lugng
san xuét c6 thé dat khoang 170.000 tin. V&i tinh hinh thiéuphan dam trong nira dau
nam, chung t6i cho ré'mg Pam Ca Mau c6 thé sé tiéu thu dugc toan b sb lugng urea san
xuét. Viéc tiéu thu urea Ca Mau sé& chi tac dong lam ting doanh thu ciia DPM ma khéng
anh huéng nhiéu t6i lgi nhuan ciia Cong ty, do DPM chi dugc hudng phan lgi nhuén
phan phdi thoa thuan giita 2 bén 1a 70 VND/kg.

U'éc tinh két qua kinh doanh Q2/2012 ciia DPM

Chi tiéu Q22011 Q2/2012E % thayddi  6T/2011  6T/2012
- Doanh thu (ty ddng) 2.504 4.654 86% 4.536 7.383 63%
- LNST (ty ddng) 831 953 15% 1.473 1.890 28%

Nguo”‘n.' DPM, BVSC udc tinh
TRIEN VONG NAM 2012

Chung t6i cho rang lgi nhudn 6 thang cubi nim cta DPM c6 thé c6 thé s& giam so v&i 6 thang
dau nam do san lugng tiéu thyva gia ban urea Phii My giam nhe. Tuy nhién tinh chung nam
2012, DPM c6 thé dat dwoc 14.192 ty dong doanh thu va 3.577 ty dong loi nhuan sau thué, ting
truong 1an lugt54% va 14% so voi nam 2011. Doanh thu ting manh chil yéu nhd gia urea tingva

doanh thu mdi tir viéc phan phdi san pham ciia Pam Ca Mau.

Du bio két qua kinh doanh 2012 ciia DPM (ty dong)
Chi tiéu 2011 2012 % Co sé du bao

Tiéu thu urea Phii M§y. Chung t6i cho ring san luong tiéu thu urea Phit My trong 6 thang cudi

nam s€ giam so voi 6 thang dau nam do tinh hinh thiéu urea hién tai c6 thé duoc bu d'Zip khi cac

doanh nghiép nhép khau ting lwong nhap urea, dong thoi nha may Pam Ninh Binh (cong sut

560.000 tan/ndm) s& bat dau hoat dong va cho ra san pham trong quy 3/2012. Chung t6i gia dinh
Doanh thu 9.227 14.192 54% . L . A ;e R A s .
trong 6 thang cudi nam, san lugng tiéu thu urea Phu My c6 the dat 350.000 tan, giam khoang
30% so v&i 6 thang dau nam.

Tiéu thu urea Ca Mau. Chung t6i gia dinh san lugng tiéu thu urea Ca Mau trong 6 thang cudi

nam c6 thé dat khoang 320.000 tin, dwa tong san luong tiéu thy trong nam 2012 khoang 510.000
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tan. Gia ban Pam Ca Mau duoc gia dinh trong dwong véi Pam Phii My. Doanh thu tir phan
phéi Dam Ca Mau nam 2012 wdc dat 4.872 ty dong.

Gi4 urea. Gia urea c6 thé ha nhiét trong nhitng thang cudi nam do gi4 urea thé gidi c6 xu hudéng
didu chinh giam sau thoi gian ting qua ndng va ngudn cung trong nude ting 1én khi Pam Ninh
Binh di vao hoat dong. Chung t6i gia dinh gi4 urea trung binh trong 6 thang cudi nam ¢ mirc 9,5
tridu dong/tén, giam 4% so v6i Q2/2012. Tuy nhién, tinh trung binh ca nam, gia urea 2012 vin
cao hon khoang 15% so v6i 2011.

Doanh thu phin bén nhép khéu udc tinh khoang 638 ty dong trong nam 2012.

Gia khi dau vao. Gia khi trong 6 thang cudi ndm co thé s& van giit & mirc 6,43 USD/mm BTU
nhu 6 thang dau nam. Tong chi phi khi trong 6 thang cudi nim do véy s& vao khoang 1.445 ty
) ddng. Gia vbén phan boén Phu My trong nam 2012 uéce tinh khoang 3.480 ty dong.

Gia von 5191 9.721 87% .., & . . .. A . . C oA s . e
Gia von Pam Ca Mau. DPM s€ mua lai san pham cua Pam Ca Mau va tién hanh phan phoi ra
bén ngoai. Gia vbn cua urea Ca Mau dwoc gia dinh bang gia ban ra ngoai trir di mirc hoa hong
phan phdi thoéa thudn giira 2 bén 1a 70 VND/kg.

Loinhuin 635 4471 11%

gop

Doanh thu o, Lai sudt tién guri trong 6 thang cudi nam duoc gia dinh gitt nguyén & muc hién tai (9%/nam)

i chinh 527 568 8% g g g 0C gla dinh giu nguy on g o .

Chi phi tai T 7 00 Chi phi tai chinh giam manh do vay ng giam, nhap khau phan bén giam va ty gia VND/USD 6n
chinh ® dinh do d6 khong chiu chi phi 16 ty gia.

LNrude 3509 3997 14%

thue

LNsauthué 3.140 3.577 14%

EPS 8.168 9.398 14%

KHUYEN NGHI PAU TU

Chung t6i giit nguyén khuyén nghi MUA ddi véi c6 phiéu cia DPM. Trong ngén han, P/E du
b4o 2012 ciia DPM hién dang & muc 3,61 1an, kha hip dan ddi voi mot ¢b phiéu cé hoat dong co
ban tot va dong tién 6n dinh. V& dai han, chung toi cho r?mg 2 rui ro chinh dbi véi DPM 1a du 4n
Pam Ca Mau va gia khi dau vao phan 16n da duoc giai quyét:

Q  Thir nhdt:cd dong da thong qua viéc mua lai nha may Pam Ca Mau va hién tai DPM
dang tién hanh dam phan va xin ¥ kién Chinh Phu. Phuong 4n mua lai Dam Ca Mau
cling kha thi hon nhiéu so véi trude do chi phi ddu tu Dam Ca Mau thdp hon so véi du
kién vaty 1¢ mua lai chi khoang 51% gitip Pam Phiit My khong phéi vay no thém. Viéc
mua dugec Pam Ca Mau cé thé giup DPM khong phai chiu sitc ép canh tranh va giit
dugc vi thé chi phdi thi truong urea trong nudc.

QO Thit hai: gia khi cia Pam Phit My s& dugc giit 6n dinh va khong bi ting dot bién nhu

giai doan vira qua do DPM di ky hop dong mua gi4 khi v6i PV Gas va trong giai doan
2012 — 2015 gia khi s& chi tang 2% mdi nam.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dya trén phan tich hoat dong kinh doanh cia
doanh nghiép. cac yéu t6 vé tiém nang. trién vong phat trién. cac rii ro ma doanh nghiép c6 thé
gip phai dé xac dinh gia tri hop 1y ¢d phiéu ctia doanh nghiép d6. Phuong phéap st dung dé xéac
dinh gia tri ky vong 1a cac phuong phap duoc sir dung rong rdi nhu: phwong phép chiét khau
dong tién (FCFE. FCFF. DDM); phuong phap dinh gia dua vao tai san NAV; phuong phap so
sanh duya trén nhiéu chi sé (P/E. P/B. EV/EBIT. EV/EBITDA...). Viéc 4p dung phuong phép
nao tiy thudc vao timg nganh. doanh nghiép. tinh chét ciia ¢d phiéu. Ngoai ra. tim 1y thi
truong ciing c6 thé anh hudng t6i viée xac dinh gia muc tiéu cia ¢b phiéu.

Panh gia trién vong.La mirc du bao vé tuong lai cia doanh nghiép twong tng véi cac khoang
thoi gian khac nhau. Cac ky hiéu di kém cung cép thong tin vé mat dinh luong doanh nghiép

d6 sé tang treong nhanh hay cham. & mac d6 nao.

Giai thich ky hiéu
L 4 Loi nhuan dy bao giam manh trén 30%
Y Loi nhuan dy bao giam nhe trong khoang tir 15-30%
= Loi nhuan du béo bién dong trong bién do +5%
7 Loi nhuan dy bao ting nhe trong khoang tir 15-30%
1t Loi nhuan du béo tang manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé thong khuyén nghi cia BVSC duoc xay dung trén co sé mirc ting/giam tuyét ddi cua gia
¢b phiéu dé dat toi gia ky vong. ¢6 5 mirc khuyén nghi dwoc BVSC sir dung twong tng véi cac
mirc chénh léch c6 d6 16n tir thdp dén cao. Luu ¥ 1a cac khuyén nghi ddu tu c6 thé s& thay dbi
vao mdi cudi quy sau khi BVSC thuc hién dénh gia lai doanh nghiép.

Cic mirc khuyén nghi

Khuyén nghi  Pinh nghia ‘
MUA MANH  Gié ky vong cao hon gia thi truong 30%

MUA Gia ky vong cao hon gié thi truong tir 15-30%

NAM GIU Gia ky vong khong cao hon va ciing khong thap hon 15% gié thi truong
BAN Gia ky vong thip hon gia thi truong tir 15-30%

BANMANH  Gia ky vong thap hon gia thi truong 30%




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong. tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bat ky mot trach nhiém nao di vai tinh chinh xac cta nhiing théng tin dugc dé cip dén trong bao céo nay. Cac quan diém. nhan dinh.
danh gia trong béo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

B4o c4o chi nhdm muc tiéu cung cip théng tin ma khong ham ¥ khuyén ngudi doc mua. ban hay ndm giit ching khoan. Ngudi doc chi nén sir
dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC ¢6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phén tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai Té. quan Hoan Kiém. Ha Noi Chi nhanh: Tang 8. 233 Pong Khéi.Quan 1. Tp. H5 Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Ché Mai Trang chethimaitrang@baoviet.com.vn Luu Van Luong  luuvanluong@baoviet.com.vn




