Tong CTCP Dung dich khoan va Héa pham dau khi

Nganh: Héa chat — Bao cao cap nhat

Phu Hune

SECURITIES Mang kinh doanh cét 16i 6n dinh; hé théng lam
sach dang phat trien

OVEI'WEIth e Ket qua FY2012 vwot ke hoach ca nam: Két qua kinh doanh Idy
ké cia DMC nam 2012 da vuot muyc tiéu voi doanh thu va LNTT dat twong
., A trng 3,200 va 294 ti dong, twong dwong véi 106.6% va 145.5% ké hoach
Gia muc tiéu VND 17,300 nam. An twong hon nira, day la nam th hai lién tiép hai céng ty con cla
Gia hién tai VND 13,500 DMC bao gém MI-VN va DMC-WS, c6 mirc déng gop lgi nhuan dang ké cho
) ) cong ty me, déu bao cao lgi nhuan rat kha quan. Theo b&o céo cua cong ty,
ké hoach doanh thu va LNTT nam FY2013, bao gdm ki vong doanh thu dén

Pham Nhat Bich tr khoadn dau tw cho hé théng lam sach, dat khodng 3,200 va 199 ti déng.

(+84-8) 5413-5479 Dw an Barite & Lao mang lai lgi nhuan Ié&n: Do cac mé Barite
bichoham hs.vn trong nu’(’yc dqng can kiét, holat dong khai thac sé giam. Tintl trang nay sé anh
: hwéng xau dén viéc san xuat héa chat Barite API, sdn pham héa hoc chinh
ctia DMC dwoc st dung trong tat ca cac dung dich khoan vé&i muc dich ting
ty trong cla dung dich khoan. Do d6, d& dadm bao tinh &n dinh cla ngudn
cung vat liéu dau vao va dap ¢ng nhu cau san pham lau dai cta nganh dau

Ma CP PVC khi, cong ty quyét dinh trién khai dy an khai thac mé Barite & Lao, day la
khoan dau tw ngoai nwéc dau tién cla cong ty. Sau khi di vao khai thac

01.02.2013

Von dieu 1§ (ti dong) =10 Q4/2012, nha may wéc tinh cung cAp 50,000 tAn barite/nam, dt dap tng nhu
CP dang Iwu hanh (triéu) 50 cau Barite cho nganh dau khi & Lao va Viét Nam vé&i mic doanh thu dat 5
Vén hoéa (i dong) 650 triéu USD mot nam.
Bién do 52 tuan (dong) 10,300-19,400 ¢ Cap nhat cac dw an dau tw nam FY2013: Trong ndm 2013, DMC
KLGD trung binh 3 thang 2252 sé tap trung vao (i) giai doan Il cta dy an nha may hoa pham dau khi Cai
Beta 1.16 Mép va (i) hé thong lam sach va xt Iy méi trwong. DOi voi dw an dau khi Cai
o i . Mép, giai doan dau da hoan thanh va dwa vao hoat dong. Hién nay cé hai day
S& hiru nwéd'c ngoai 0%

chuyén san xuét, Xi mang G va Bentonite v&i san lweng twong (ng & 5,000

Ngay niém yét dau tién 15/11/2007 tAn/nam va 20,000 tAn/nam. Do 2 day chuyén nay da hoat dong 6n dinh, cong

ty d&t k& hoach tién t&i giai doan 2, xay dwng day chuyén san xuét Silica

Flour v&i san lwgng 8,000 tdn/ndm. Tdng dau tw cla dw an khodng 37.4 ti

_ ddng. Trong twong lai, DMC sé& s& hiru mét trong nhitng dw an trong diém

Tap doan Déu khi Vit Nam 36% nam trong ké hoach xay dwng hé thdng can ctr hau can hoéa chét chuyén
dung phuc vu cho nganh Dau khi cta Viét Nam.

Téng cong ty Phan bén va Hoa 10%
chét DAu khi Bén canh d8, hé théng lam sach va x& ly méi trwéng, mét trong nhivng dich
vu méi dwoc phat trién tlr ndm 2010, da dworc trién khai chinh thirc vao thang
10/2012 cho hop ddng xtr ly 1am sach bdn bé ctia nha may loc dau Binh Son

(BSR). Day ciing la bon bé du tién dwoc xt Iy 1am sach béi nha thau Viét

Nam. DMC 13 nha tién phong trong linh vic nay, do dd, céng ty da chiém

dwoc long tin cta khach hang trong nganh dau khi. Cac khach hang tiém

54% ndng khac nhw Nha may dong thu Dung Quét, PVOIl, PV Shipyard, va

PVTrans rat c6 thé sé ky hop déng st dung dich vu nay ctia DMC, chlng toi

_ 10% dy doan doanh thu trong linh vuc nay s& dat mic tang dang ké trong nadm
2013.

e Panh gia Gia muc tiéu chung téi dwa ra la 17,300 dong, twong ng
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véi mirc P/E 3.8x (ty trong 60%) két hop véi dw bao EPS nam 2013 1a
4,631 ddng va P/B 0.5x (ty trong 40%) véi dy bao BVPS 2013E dat
23,140 dbng. Hién nay gia ctia PVC & mic P/E 3.5x, kha th4p so véi
mdc trung binh nganh 5.0x. Do dé chung t6i gitr hang MUA cho cé

3 thang 6 thang 12 thang

phiéu nay.
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Nguédn: PVC & PHS

B4o c&o nay chi mang tinh tham khéo, nha dau tu phai tu chiu trach nhiém véi nhiing quyét dinh dau tu ciia minh
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So’ lwrot cong ty

Téng Coéng ty Cé phan Dung djch khoan va Héa phdm ddu khi (DMC) la thanh vién
cta T4p doan DA&u khi Viét Nam. DMC cung cung cép cho thj thuong trong va ngoai
nwéc cac hoa chat va dich vu ky thuét : dung dich khoan, xt ly giéng khoan, lam sach
bang héa chét, x& ly méi truong, cung cép cac loai hda chét phuc vu tim kiém, thdm
do, vén chuyén, ché bién va phan phéi d4u khi; cung cép cac san phdm hoa déu; san
xudt héa pham phuc vu nganh cong nghiép déu khi va nhu cau cda nén kinh té quéc
dan cép hoa chat va dich vu ky thuat dé khoan ddu. DMC c6 7 cong ty con va cong ty
lién két.

Sau 2 nam (2008 va 2009) véan hanh thiéu hiéu qué, ndm FY2010, cong ty thuc hién
téi co cau, giam chi phi. Ket qua /la DMC dat loi nhuan hon gap déi trong nam
FY2011. Cbéng ty cing thanh céng trong viéc nang von diéu 1é 1én 500 t/ dong vao
Q4/2012.

Lich stecONng ty

e Thanh lap ndm 1993, la céng ty quéc doanh thuéc Petro Vietnam.
e N&m 2005, chuyén thé thanh céng ty cé phan.
e Ngay 15/11/2007, niém yét dwéi ma PVC trén sé giao dich ching khoan Ha Noi.
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Chi sé tai chinh (ti dong)

Doanh thu rong 5562 1,741 2,518  Ti Ie tang trwéng
Gia vbn hang ban 321 491 1,536 2,144 | Tilé tang doanh thu 26% 39% 208% 44%
Loi nhuan gop 95 61 205 374 | Tilé tang loi nhuan gop 16% -36% 235% 83%
Chi phi van hanh 108 72 181 273 | Tilé tang lgi nhuan rong 63% -28% 143% 2%
Doanh thu tai chinh 5 5 16 60 | Tile ting téng tai san 28% 19% 141% 43%
Chi phi tai chinh 13 26 19 37 | Tilé tang von 22% 13% 115% 9%
Chi phi lai vay 5 4 11 19 Tilé lgi nhuan
Loi nhuan khéac 0.5 (0.5) (2.5) 23.5 | Bién lgi nhuan gop 23% 11% 12% 15%
Loi nhuan tir cong ty lién két 90 84 106 43 | Bién LN trwéc thué 17% 9% 7% 8%
Loi nhuan trwéc thué 70 51 124 190 | Loi nhuan rong bién 17% 9% 7% 5%
Loi nhuan rong ROE 17% 11% 11% 8%
Téng tai san 474 1,142 1,633 = Phéan tich DuPont
Tai san ngan han 250 273 889 1,399 | Loinhuéan rong bién (1) 17% 9% 7% 5%
Tién va twong duwong 14 34 288 174 | Thu héi tai san (2) 1.06 1.23 1.57 1.58
Khoan phai thu 132 135 339 353 | Cap sb von (3) 1.69 1.78 2.00 2.62
Tén kho 94 101 241 828 | ROE = (1)x(2)x(3) 29.6% | 19.9% | 22.0% @ 20.4%
Tai san dai han 146 201 253 234 | Tilé diéu hanh
Tai s&n cb dinh 21 20 50 83 | Sé ngay thu 114.64 84.76 68.92 49.92
Dau tw dai han 125 174 177 2 | Séngay ton kho 106.81 74.81 57.23 | 141.04
Vén 397 474 1,142 1,633 | Sé ngay tra 20.03 20.03 20.03 20.03
No 161 208 572 874 | Vong luan chuyén tai san 20.12 28.69 35.63 30.96
No' ngén han 73 92 138 239 xs:g luan chuyén TS dai 005 003 003 003
Ng dai han - - 14 41 = Thanh khoan
Vén CSH 235 266 570 624 | Tilé thanh toan hién thoi 1.55 1.32 1.60 1.69
Vén diéu lé 145 160 350 350 | Tilé thanh toan nhanh 0.97 0.83 1.16 0.69
Loi nhuan git lai Ti & thanh toan tién 0.08 0.16 0.52 0.21
Co chu vén
Dong tién hoat déng (117) (22) 32 (238) | Téng no/tdng vén 0.69 0.78 1.00 1.40
Loi nhuan trwéc thué 69 50 122 124 | Téng no/tdng tai san 0.41 0.44 0.50 0.54
Dong tién dau tw 14 46 (63) 37 | Téng tai san/téng vén 1.69 1.78 2.00 2.62
Dong tién tai chinh 50 (@) 286 87 = Chi s6 theo cp
Dong tién thuan (53) 20 255 (114) | PE 2.86 4.33 3.90 3.84
Tién dau ky 67 14 34 288 | PBV 0.84 0.82 0.83 0.76
PS 0.47 0.37 0.27 0.18
EPS 4,763 3,139 3,487 3,542
Gia tri s6 sach 16,210 = 16,624 | 16,296 @ 17,824

Nguén: PVC va uéc tinh cda PHS
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion of this research
report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to each issuer or security that the
research analyst, strategist or research associate covers in this research report, all of the views expressed by that research analyst, strategist or research
associate in this research report accurately reflect their personal views about those issuer(s) or securities. Each research analyst(s), strategist(s) or
research associate(s) also certify that no part of their compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or
view(s) expressed by that research analyst, strategist or research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information 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. Phu Hung Securities and its affiliates and their officers and employees may or may
not have a position in or with respect to the securities mentioned herein. Phu Hung Securities (or one of its affiliates) may from time to time perform
investment banking or other services or solicit investment banking or other business for any company mentioned in this report. All opinions and estimates
included in this report constitute our judgment as of this date and are subject to change without notice.
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