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Cap nhat
Néng khuyén nghi tir GIAM 1én NAM GITY
Gia muc tiéu tir 41.600VND Ién 43.900 VND

Gia hién tai 40.500 VND
Gia muc tiéu 43.900 VND
TL tang 8%
Loi suat co tire 6,2%
Hoa chat

Gid tri vén hoa 727 trigu USD
SL ¢d phiéu luu hanh 380 triéu
Murc cao nhét 12 thang 43,100VND
Murc thép nhat 12 thang 29,625VND
GTGD binh quan hang ngay 4 4 s, UsD

trong 30 ngay qua

Room con lai cho khéi ngoai 1576 triéu USD

S@ hiru clia KN / Téi da (%) 28%/49%
Co cdu cb déng
Tap doan Déau khi Viét Nam 61,7%
Deutsche Bank 9,5%
NBT nwoc ngoai khac 18,4%
Khac 10,4%
50% VNIndex
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Loi nhuan giam, nhwng ¢o tirc hap dan

Chiing téi dwa ra khuyén nghi NAM GII danh cho DPM véi gia muc tiéu tinh theo
phuong phap déng tién chiét khau 14 43.900VND, cao hon so véi gia muc tiéu truédc
day la 41.600VND vi chiing téi diéu chinh lai dw bao lgi nhuén réng sau thué do gia
ban trung binh cao hon so véi wée tinh cia ching téi. DU EPS trong 3 nam téd du
bao sé giam (vui long xem bang dwéi day) do canh tranh ngay cang tang tir Bam Ca
Mau (DCM) va gia ban u-ré & mirc thap, gia ¢d phiéu DPM van kha ré véi PE 2013 1a
5,8 1an va loi suét co tire 6,2% kha hép dén trong khi thanh khoan & mirc cao (1,1
triéu USD). Chiing t6i ciing cho rang viéc DPM doi dao tién mét va khéng co no co
thé cho phép cong ty tang mirc tra co tirc. Khuyén nghi dwoc ning 1én NAM GIT.

Gia ¢ phiéu hop ly, nhung cé tirc & mirc hap dan

Chung t6i dw bao EPS 2013 dat 6.989VND/cd phidu, v&i PER twong ting 14 5,8 lan, thap
hon 45% so v&i cac cong ty phan bon khac tai cac thi trvdng méi ndi khu vue Chau A -
Thai Binh Duong véi P/E trung binh dat 10,6 1an. Tuy nhién, tir trwdie dén gidr cd phiéu
DPM luén giao dich v&i gia thap hon so véi cdc céng ty phan bén khac. Véi loi suét cd
tirc 12 6,2%, DPM van 14 mét od phigéu hap dan.

Dw bao lgd nhudn rong nam 2013 sé gidm 12% do canh tranh tlr DCM

Chung t8i wée tinh doanh thu s giam 23% xudng 10.369 ty VND va loi nhudn réng giam
12% xubng 2.656 ty VND do san Iwrong va gia ban trung binh tiép tuc gidm. Phan tich d6
nhay cla ching t6i cho thdy néu gia béan trung binh bién dong 5% thi gia muc tiéu theo do
s& bién doéng 7%-8% theo cling chiu hwéng. Chiing t6i cho rdng loi nhuan réng sé giam
6% trong nam 2014 va 20% trong nam 2015 do Fertecon dw bao gia u-ré thé gidi sé tiép
tuc gidm dén ndm 2016 trede khi téng trd lai vao ndm 2017. Ngoai ra, DCM ngay cang
canh tranh tryc tiép voi DPM. Trong Quy 4/2012, DPM da ban 189.000 tan u-ré trong khi
DCM ban dugc 132.000 tan. Trong 6 thang dau nam 2013, chénh Iéch da thu hep dang
ké khi DPM ban dugc 460.000 tan con DCM ban duwoc 407.000 tan.

KQLN 6 thang dau nam cao hon dw bao

Loi nhuan réng 6 thang dau nam ctia DPM giam 17% xubng 1.603 ty dong, dat 84% ké
hoach lgi nhuan kha than trong clia cong ty. Trong 6 thang dau nédm 2013, DPM da ban
476.271 tan u-ré (gidm 7% so v&i cling ky) véi gia ban trung binh 1& 420USD/tan (giam
2% so voi cling ky). Gia u-ré cia DPM cao hon 18% so vdi gia u-ré hat trong clia Trung
Déng trong khi gia ban clia DCM chi cao hon 5%. Tuy nhién, ching téi tin rng chénh
léch v& gia ban trung binh s& ngay cang thu hep va loi nhuén clia DPM sé& giam tiép.

Thue té Uéc tinh
Cac chi sé chinh 2011 2012 2013 2014 2015
Doanh thu (ty déng) 9.227 13322 10.369 9.293 7.699
Bién LN gdp 43,7% 32,5% 34,9% 34.6% 31,3%
Bién LN hoat dong (%) 32,9% 22.6% 25,0% 24.8% 21,4%
Bién LN rong 33,6% 22 6% 25,6% 26,8% 25,8%
LN réng chia b déng (ty VND) 3.104 3.017 2.656 2.492 1.987
EPS (dbng) 8.169 7.939 6.989 6.558 5.229
Tang trudng EPS (%) 82% -3% -12% -6% -20%
C tUre/CP (déng) 3.500 4.500 2.500 2500 2.500
Loi sudt cd tic (%) 8,6% 11,1% 6,2% 6.2% 6,2%
Gia tri s sach/CP (déng) 21.650 23.579 28.068 32.126 34.854
PER (l4n) 50 54 58 6,2 7.8
PBR (l4n) 19 1,7 14 1,3 1,2
ROA (%) 37.6% 30,9% 23,8% 19.8% 14,5%
ROE (%) 42,9% 34,9% 26,9% 21,7% 15,6%
No/CSH (%) 0,00 0,00 0,00 0,00 0,00
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So lwoc vé cong ty

Linh vwc kinh doanh Phan phéi u-ré hat trong
Doanh thu 634 triéu USD, thj phén 40%
Lei nhuén rong 144 trigu USD (2012)
Yéu té doanh thu chinh Gia u-ré hat trong
Yéu té chi phi chinh Khi khé (70%)
Yéu to rui ro chinh Gia khi dau vao
Cac doi tha chinh Pam Ca Mau
Cac khach hang chinh Néng dan
Lanh dao Ong Bui Minh Tién (Cha tich HDQT), Ong Cao Hoai Duong (TGD)
BDia chi 43 Mac Binh Chi Website www.dpm.vn
Phuéng Pa Kao, Q. 1  Email damphumy@pvfcco.com.vn
TP. HCM, Viét Nam bién thoai +84.8.38 265 285
Co cau doanh thu va bién lei nhuan gop Co cau lgi nhuén gdp
Doéng gép vao Bién LN
Khéc San pham
Thuromg b LN gop gép
Bam Pha My 89% 47%
Thuwong mai 1% 4%
Téng cong 100% 33%
Bam Phi
62%
Co cau chi phi Co cau von
Ng dai
Khi han, 0% Loi ich
khé, 38% COTS, 2%

Khac, 15%

Khdu
hao, 2%
MNhén
cbng, 5%
ch
phén, 98%
Nguyén
[iéu, 399%

Ngudn: DPM va ude tinh cia VCSC

See important disclosure at the end of this document
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NoGi dung cap nhat

« Giaban ctia DPM cao hon so véi gia u-ré hat trong cia thé gici

« Tong két KQLN 6 thang dau nam 2013

e Diéu chinh ting du bao KQLN do gia ban trung binh van & mikc cao, vurot du bao trwdc
day

¢ Tbng két md hinh dinh gia theo phuong phap chiét khau dong tién véi gia ban duwoc diéu
chinh

» So sanh véi cac cdng ty phan bén khac cho thdy DPM giao dich véi gia cd phiéu thap
hon dang ké

Gia u-ré cé xu hwéng tiép tuc giam nhwng gia ban trung binh ctia DPM
rat cé thé sé duy tri & mirc cao

Gia u-ré hat trong ctia Trung Béng hién & mirc 372USD/tan (gia CIF), gidm 16% so véi hoi
dau nam va 22% so v&i cung ky. Fertecon cho biét gia u-ré sé tiép tuc gidm trong 6 thang
cubi nam 2013 do céng suat ngay cang tang. Trong ké hoach du bao cia minh, Fertecon da
dwa ra 65 nha may u-ré du kién sé di vao hoat dong va wéc tinh dén ndm 2020 sé tang cong
suat toan thé gioi 30%. Viéc mo rong cong suéat chd yéu do viéc khai thac khi shale tai My,
cac mo khi méi tai Brazil va khi ty nhién chi phi thap tai Trung Béng va Chau Phi. Cac yéu td
nay hién dang gop phén lam gidm chi phi san xuét cia cac nha may u-ré tir khi.

Tuy nhién, chung tdi cho rdng DPM sé& co thé duy tri gia ban cao hon so véi gia thé gidi (5%
theo dy bao cta ching t6i). Chung t6i cho rdng DPM cé kha nang kiém soat gia ban u-ré
trong nwéc vi DPM va DCM c6 tong thi phan 80% tai Viét Nam, canh tranh véi dam nhép tir
Trung Quéc. Ngoai ra, chat lwgng ciing quyét dinh sw lua chon cda ndng dan.

Hinh 1: Gia u-ré DPM cao hon so véi gia u-ré hat trong ctia Trung Béng (Gia CIF, USD/tan)
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Ngudn: DPM va Bloomberg (u-ré hat trong Trung Péng, GCFPURME Index)

Tuy nhién, Pam Ca Mau ngay cang canh tranh truc tiep.

Trong bao cao ngay 07/02/2013, ching téi da luu y rang DCM dé tré thanh ddi thd canh tranh
truc tiép ciia DPM nhé vi tri thuan loi hon va gia ca thap hon. DCM c6 nha may tai vua lua
chinh cta Viét Nam 1a Béng bang séng Ciru Long. Trong Quy 4/2012, DPM da ban 189.000
tan u-ré trong khi DCM ban duoc 132.000 tan. Trong 6 thang d&u ndm 2013, chénh léch da
thu hep dang ké do DPM ban dugc 460.000 tan con DCM ban dwoc 407.000 tan. Vé mét gia

See important disclosure at the end of this document
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cd, gia u-ré cia DPM cao hon 18% so vai gia u-ré hat trong cia Trung Béng trong khi gia

ban ctia DCM chi cao hon 5%.

Hién tai, gia u-ré cia DCM ban cho dai ly (411USD/tan) thap hon so vé&i clia DPM
(420USD/tan). Chung t6i cho rang DPM phai tra hoa héng cao hon cho cac dai ly dé duy tri

thi phan tai khu virc mién Nam.

Trong khi do6, gia ban cho néng dan clia DCM (434USD/tan) thap hon so véi cla DPM
(458USD/tan) nhé kénh phan phéi cia DCM don gian va tiét kiém khi phi hon. Nha méay cia
DCM c6 vi tri chién lwgc tai vira lia chinh clia Viét Nam 14 Bong bang séng Clru Long. Nha
may cé day chuyén van chuyén tw déng, két ndi may dong géi tai mét dau voi tau ché hang
sén sang van chuyén tai dau kia. Trong khi d6, nha may cia DPM phai van chuyén san pham
dén cang Thi Vai va sau do dwa |én tau ché dén Bbng bang séng Clru Long.

Hinh 2: So sanh chi phi diéu hanh va doanh thu ctia DCM va DPM:

ty VND
400 - 12.8% mOperatingcost @ Operating cost/revenue 14.0%
350 + 12.0%
300, - 10.0%
250 -
. 8.0%
2DD i 61 !"D
150 6.0%
| 3.4%
100 - 25% ® 4.0%
- I
0 = 0%
DPM | DCM DPM | DCM
1QFY13 2QFY13
Nguén: DPM & DCM
Bon vi DPM DCM
Téng doanh thu ty déng 6.100 3.657
Trong do:
Doanh thu tir s&n phdm cia DPM ty déng 4.238 3.542
San lwong tan 476.271 407.000
Gi4 ban trung binh cho dai ly USD/tan 420 411
Gia ban trung binh cho néng dan USD/tan 458 434
Loi nhuan gép ty déng 2.183 905
Loi nhun tir hoat déng ty déng 1.621 796
Loi nhudn réng ty déng 1.602 630
Bién lgi nhuan gop % 36% 25%
Bién loi nhudn hoat déng Yo 27% 22%

Nguon: DPM & DCM

See important disclosure at the end of this document
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KQLN 6 thang dau nam 2013

Loi nhuan rong 6 thang dau nam cta DPM gidm 17% do mét s nguyén nhan:

e Doanh thu giam 14%
» Chi phi hoat déng tang 3%
e Thu nhap ti tién 14 giam 26%

Hinh 3: Tong két KQLN 6 thang dau nam 2013

Ty déng 6T2§?; stg?g YoY% | Ghicha

Doanh thu 7.089 | 6.100 -14% | San lwgng va gia ban giam
Gia von hang ban 4625 | 3.917 -15%

Lgi nhuéan gop 2464 | 2.183 -11%

Chi phi hoat déng 545 562 3% | Chi phi ban hang va hoa héng tang
Loi nhuan tlr hoat dong 1.919 1.621 -16%

Bién LN hoat déng 271% | 26,6%

LN/ tir ngoai HDKD 303 219 -28% | Thu nhap tir tién I3i gidm 26%
Chi phi lai vay 1 2 280%

LN truére thué 2.221 1.838 -17%

LN sau thué 1.969 1.626 “17%

LNST trir lgi ich CDTS 1.940 1.602 -17%

Ngudn: DPM

DPM da céng bé KQLN hop nhat Quy 2/2013. Theo d6, doanh thu dat 3.216 ty VND (gidm
26% so v&i cung ky) va lgi nhuén rong dat 908 ty VND (giam 12% so vai cling ky). Nhuw vay,
tong doanh thu 6 thang ddu nam 2013 cda céng ty dat 6.100 ty déng (giam 14% so véi cung
ky) trong khi lgi nhuén rong dat 1.626 ty dong (gidm 17%). Bién lgi nhuan tir hoat déng giam
nhe tir 27,1% trong 6 thang dau nam 2012 xudng 26,6% trong 6 thang dau nam 2013.

Tuy nhién, chung téi xin luru y la trong 6 thang dau nam 2012, DPM da ban 157.155 tan dam
ctia DCM nhwng ngung phan phdi cho DCM vao thang 11/2012. Bién lgi nhuén tir hoat déng
phan phdi sdn pham cho Nha may Bam Pha My la 2% trong khi tr u-ré do DPM san xuét 1a
38%. Vi véay, chung tdi cho rang nam nay DPM phai tang chi phi hoa héng dé ban san pham
ctia Nha may dam Phu M¥, do d6, bién lgi nhuan tlr hoat déng kinh doanh khéng cai thién so
v&i nam 2012.

Hinh 4: Lgi nhuén 6 thang dau nam 2013 theo tirng Iinh vre
6T dau 6T dau

Bon vi 2012 2013 YoY

Doanh thu tor DPM ty VND 4.657 4.238 -9%
San luong tan 514.609 476.271 -7%
Gia ban trung binh USD/tén 431 420 -3%

Doanh thu t&r DCM ty VND 1.538 -

San luong tén 157.155 -
Gia béan trung binh USD/éan 466 -

Doanh thu ttr throng mai ty VND 590 1.156 96%
San luong tan 79.057 152.414 93%
Gia ban trung binh USD/tén 355 361 2%

Doanh thu khac ty VND 304 706 132%

Tong doanh thu ty VND 7.089 6.100 -14%

LN rong ty VND 1.939 1.602 “17%

Bién lgi nhuén réng % 27,4% 26,3%

N guén: DPM & dur béo cua VCSC

See important disclosure at the end of this document
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Dw bao lgi nhuan do VCSC dwara

V&i KQLN 6 thang dau nam 2013 va trién vong gia u-ré da duoc diéu chinh, ching téi xin
diéu chinh lai mét s duw bao nhu sau, qua dé dy bao loi nhuan 2013 dwoc diéu chinh giam
12%, thay vi giam 21%. Véi nhirng thay déi nay, dy bao doanh thu tang 1.209 ty déng va dy
bao lgi nhuén tang 268 ty dong, lan lugt cao hon 13% va 11% so véi du béo trwdc day cla
chung t6i. Du bao hién nay cla ching t6i nhw sau: doanh thu dat 10.369 ty VND (giam 22%
so v&i nam 2012), va lgi nhudn rong dat 2.656 ty VND (giam 12%).

Hinh 5: Téng két diéu chinh dw bao ciia VCSC nam 2013

Dw bao Dw bao YoY %
(1]
ty déng tEN | S0 | SaT {zhulé‘:; (hién Ghi ch
day na'y) nay)
Piéu chinh gia ban cao hon
Doanh thu 13322 | 9160 | -31% | 10369 | -22% | oo so et okorm Fortomon
Loi nhun gop 4.324 3.011 -30% 3615 -16%
LoinhuanteHD | 3013 2113 -30% | 2594 -14%
h%‘ED‘L" ngoa 530 584 | 10% 521 | -2% | Lai suét huy déng giam
Chi phi 141 vay 2) M [ -50% @ | 108%
LN trude thud 3542 | 2606 | -24% | 3411| -12%
LN sau thué 3068 | 2412| 21% | 2694 -12%
INSTUwlotich | 3017 | 2388 | -21% | 2656 -12%

Nguén: Dy béo ctia VCSC

Hinh 6: Téng két di&n bién gia ban trung binh trong giai doan du bao

2012 | 2013 2014 2015 2016 2017
2013
(du béo trudrc déy ciia VCSC) 430 391 381 343 350 377
2013
(dy bdo hién nay cla VCSC) 430 410 400 362 369 396
Chénh léch 0% 5% 5% 5% 5% 5%

Ngudn: Di bdo cia VCSC

Giéng nhi DPM, ching téi st dung trién vong gia u-ré cia Fertecon dé dua ra gia u-ré trong
nuéc. Sau khi xem xét dién bién gia u-ré tr nd&m 2005 dén nam 2011, chdng téi nhén thay
gia u-ré Fertecon c6 xu hwéng bién déng manh hon so véi gia u-ré tai Viét Nam. Vi vay,
chuing téi ding gia ban trung binh cda DPM 1a 430USD/tan lam gia tham chiéu va ap dung duw
bao ty 1& ting/gidm cla Fertecon dé dwa ra dy béo vé gia ca.

See important disclosure at the end of this document
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Dinh gia

Gia muc tiéu chung téi dwa ra dbi véi DPM la 43.900VND, dwa trén phuong phap chiét khau
déng tién, gid dinh phan bu rii ro thj tredng la 8% va 1ai suét phi rii ro la 9%. Chung t6i gia
dinh hé s beta la 1,2 1an, véi WACC tuong teng la 18,6%.

Hinh 7: Téng két mé hinh dinh gia theo phwong phap chiét khau déng tién:

Ty déng Céc gia dinh chinh
Phuong phap dinh gia CKDT 5nam | | WACC 18,6%
Gia muc tiéu 43.927 Thué suit 13,4%
Téng dong tién tw do chiét khdu 8.374 Chi phi CSH 18,6%
Gia tri hién tai 2.990 LAi sudt phi rdi ro 9,0%
;i”t?i 9000 leeyrsle Rt s 11.364 | | Phi b hidm riii ro CSH 8,0%
Tién mét va dau tw ngan han 5.629 Hé sb beta 1,20
No' ngn va dai han 36 Chi phi ng 18,0%
Loi ich cd déng thiéu sd 5 Ty l& no 11,9%
Gid tri von CSH 16.585 Tang trwdng cudi cling 2,0%
Gia tri doanh nghiép 17.030
EV/EBITDA 5,0x
2013 2014 2015 2016 2017
FFCF
Loi nhuan tir hoat déng 3.115 2.921 2.328 1.964 2.227
trir: thué c6 diéu chinh (417) (391) (312) (295) (334)
céng: khau hao 269 247 226 226 53
trir: Dau tw XDCB (415) (186) (154) (157) (167)
A thay di gia tri vén hoa (252) (207) (151) (174) (174)
Déng tién tw do 2.301 2.384 1.937 1.565 1.604
Gia tri hién tai ciia dong tién tw do 1.636 1.429 979 667 576

See important disclosure at the end of this document
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So sanh v&i mét so cong ty phan bén khac

DPM, véi P/E 2013 1a 5,8 I&n, giao dich véi gia thap hon han (45%) so véi cac cdng ty phan
bén khac tai cac thj truérng méi ndi trong khu viee Chau A — Thai Binh Duong véi P/E trung
binh la 10,6 l&n. So sanh mét cach twong dbi, ching téi xin Ivu v 14 ROE cia DPM (26,9%)

cao hon so voi mirc ROE trung binh clia cac céng ty phan bén khac la 14,9%.

Hinh 6: M6t s cdng ty phan bén khac trong khu vuce:

PIE
GTVH 2013
(trieu  (wbc EV/
Céng ty Ma USD) tinh) P/B EBITDA ROE
Dam Phi My DPM VN Equity  726,6 58 14 50 269
DONGYUE GROUP 189 HK Equity 896,4 48 1,1 36 14,7
COROMANDEL INTERNATIONAL LTD CRININ Equity 7523 76 22 78 188
JUBILANT LIFE SCIENCES LTD JOL IN Equity 214,1 27 06 46 64
GUJARAT STATE FERT & CHEMICA GSFCIN Equity 304,68 36 13 52 223
CHINA XLX FERTILISER LTD CXLXSP Equity 2658 46 07 49 163
FAUJI FERTILIZER BIN QASIM FFBL PAEquity  382,0 56 35 53 49,3
ANHUI JINHE INDUSTRIAL CO -A 002597 CH Equity ~ 477,2 95 17 1,3 82
RESPONSIVE INDUSTRIES LTD RESP INEquity 3659 127 37 51 13,7
GRAPHITE INDIA LTD GRIL INEquity  210,8 69 08 51 80
NANJING HONGBAOLI CO LTD -A 002165 CH Equity ~ 4621 164 28 96 86
RALLIS INDIA LTD RALIIN Equity 4220 145 44 152 203
PI INDUSTRIES LTD Pl IN Equity 273,9 95 33 95 227
GUANGDONG DELIAN GROUP CO-A 002666 CH Equity 4773 116 2,1 14,0 141
SOLAR INDUSTRIES INDIA LTD SOIL INEquity ~ 241,1 97 27 92 238
BEIJING LIER HIGH-TEMPERATUR 002392 CH Equity 6158 127 17 185 62
SICHUAN EM TECHNOLOGY CO-A 601208 CH Equity 6066 164 17 230 62
CNNC HUA YUAN TITANIUM —A 002145 CH Equity 6036 180 33 134 09
YANTAI ZHENGHAI MAGNETIC M-A 300224 CH Equity 6634 175 30 14,8 113
SHENZHEN CAPCHEM TECHNOLOG-A 300037 CH Equity 5694 17,5 3,0 15 107
Trung binh 4634 106 23 96 14,9

Ngudn: Bloomberg

See important disclosure at the end of this document
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Phan tich do nhay cla ching téi cho thay gia ban trung binh thay déi 5,0% thi gia muc tiéu
thay dbi 8% va thu nhap rong thay ddi 10%.

Hinh 7: Phéan tich dd nhay

Gia u-ré
(USD/tAn)
310
330
350
370
390
410
430
450
470
490
510

+[-

-24%
-20%
-15%
-10%
-5%
0%
5%
10%
15%
20%
24%

Loi nhuan

1.309
1.578
1.848
2117
2.386
2.656
2.925
3.195
3464
3.733
4.003

H-

-51%
-41%
-30%
-20%
-10%
0%
10%
20%
30%
41%
51%

Gia muc tiéu

28.850
31.864
34.878
37.894
40.910
43.927
46.944
49.962
52.980
55.999
59.018

Tang/giam

-31%
-24%
-17%
-10%
-3%
4%
12%
19%
26%
33%
40%

Nguén: Ubc tinh ctia VCSC

Co tirc

Tang c6 tirc bang tién méat cho nam 2012
DHCPD ndm nay da théng qua viéc nang co tirc tlr 2.500VND/cd phiéu 18n 4.500VND/cé phiéu
cho nam 2012 (loi suét cb tirc 11,1%) va cb tirc bang tién mat 2.500VND/cd phiéu (lgi suat

co tirc 6,2%) cho nam 2013.

) 2012 2013
Dy béo b tire (Thuc t&) |  (Théng qua)
Cé tirc bang cé phiéu N/A N/A
Cd tirc bang tién mat 4,500 2,500
Ty |& tra cd tie bang tién méat 57% 38%
Loi suat cd tire 11.1% 6.2%

Ngay GD N .
o " gay dang ky | Ngay thanh

Lich tra cé tirc :2%12 huwéong | =2 Plsc Tinh trang
Dot 3 nam 2012, 2.500VND 20/05/2013 22/05/2013 20/06/2013 Pa thanh toan
Dot 2 nadm 2012, 1.000VND 03/12/2012 05/12/2012 24/12/2012 D3 thanh toan
Dot 1 nam 2012, 1.500VND 12/09/2012 14/09/2012 25/09/2012 Pa thanh toan

See important disclosure at the end of this document
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Tong két két qua hang quy

ty déng

2013 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 2.884 3.216 n/a n/a 6.100
LN gdp 1.081 1.102 n/a nfa 2.183
Bién LN gdp (%) 37% 34% n/a nfa 36%
LN t(r hoat dong 713 908 n/a nfa 1.621
Bién LN hoat déng (%) 25% 28% n/a nfa 27%
LN rong 705 898 n/a nfa 1.603
Bién LN rong (%) 24% 28% n/a n/a 26%
2012 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 2.729 4.361 3.374 2.859 13.322
LN gép 1.167 1.297 957 903 4.324
Bién LN gdp (%) 43% 30% 28% 32% 32%
LN tlr hoat dong 912 1.006 662 433 3.013
Bién LN hoat dong (%) 33% 23% 20% 15% 23%
LN rong 925 1.013 556 524 3.017
Bién LN rong (%) 34% 23% 16% 18% 23%
2011 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 2.032 2.504 2.313 2.377 9.227
LN gép 851 940 1.039 1.206 4.035
Bién LN gdp (%) 42% 38% 45% 51% 44%
LN t(r hoat dong 680 756 823 781 3.040
Bién LN hoat déng (%) 33% 30% 36% 33% 33%
LN réng 623 823 812 846 3.104
Bién LN réng (%) 31% 33% 35% 36% 34%

Lich céng bd KQLN

Loai hinh Ngay céng bd dw kién
Q172013 Hop nhat 18/04/2013
Q2/2013 Hop nhat 20/08/2013
Q372013 Hop nhat 20/10/2013
Q412013 Hop nhat 25/01/2014
Du bao ca nam 2013 Hop nhat 25/01/2014

See important disclosure at the end of this document
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Bao cao tai chinh

Ty dbng

KQLN

Doanh thu thuén

- Gia von hang ban
Loi nhuén gbp

- Chi phi ban hang

= Chi phi quan li DN
LN thuéin HBKD

- (L&} / lai ty giad

= Loi nhuén khac
EBIT

= Chi phi lai vay

Lo nhuén trude thudé
- Thué TNDN

LMNST

- Lgi ich CBTS
LNST ch dang CT Me

EBITDA
56 CP luu hanh (trigu)
EPS

Tang trwrérng

Tang trrdng doanh thu
Tang tnrd'ng LN HEKD
Tang trrding EBIT
Tang trrdng EPS

Chi s& kha nang sinh loi
Ty suét loi nhuén gdp

Ti suft LNST

ROE %

ROA %

Chi s& higu qua van hanh
Sb ngay thn kho

S8 ngay phai thu

Sb ngay phal tra

TG luan chuyén tign

Chi s6 TK/don by TC
C5 thanh toan hién hanh
CS thanh toan nhanh
CS thanh toan tidgn mat
Mo/ Tai san

Ner / Vén st dung

Ng / Vén CSH

Ng ngén han / Vén CSH

Thure té

2012

9.227
-5.191
4.035
-493
-503
3.040
-39
837
3.538
-28
3.510
-370
3.141
-36
3.104

3.708
380
7.930

39.4%
85,2%
83.3%
82,3%

43,7%
34,0%
42.9%
37.6%

64.4

4,5
26,0
429

6,99
5,65
4,71

0,00
0,00
0,00
126.8

2013

13.322
-8.997
4.324
-637
-674
3.013

935
3.544

3.542
-474
3.068
-51
3.017

3.738
380
6.980

44,4%
-0,9%

0.2%
-2,8%

32.5%
23.0%
34.9%
30,9%

47,3

26
14,6
353

5,16
4,32
4,03

0,00
0,00
0,00
2.288

See important disclosure at the end of this document

Dy bao
2014

10.369
-6.754
3.615
-496
=525
2.584
-4

525
3.115
-4
3111
-417
2.694
-39
2.656

3.385
380
6.550

-22.2%
-13.9%
-12,1%
-12,0%

34.9%
26,0%
26,9%
23.8%

57,8

58
213
42,3

741
6,56
6,01

0,00
0,00
0,00

749

2015

9.293
-6.074
3.219

-470
2.304

620
2.921

2.919
-391
2.528

2.492
3.169

380
5.220

-10,.4%
-11.2%

-6,2%
-6,2%

34.6%
27.2%
21,7%
19,8%

87,7
13.1
222
48,6

9,74
8,81
8,09

0,00
0,00
0,00
1.404

Ty ddng

Bang can doi ké toan

+ Ti&n va twong duong
+ PAu tw TC ngén han

+ Cac khoan phai thu

+ Hang tén kho

+ Tai 83n ngan han khac
Téng tai s3n ngén han

+ Tai sén dai han

+ Khau hao Iy ké

+ Tai sén dai han

+ DAu b tal chinh dai han
+ Tai 28n dai han khac
Téng tai san dai han

Téng Tai san

+ Phai tra ngan han

+ Vay va no ngén han

+ Phai tra ngan han khac
Nor ngén han

+ \ay va no dai han

+ Phai tra dai han

Mo dai han

Téng ng

+ CB phigu wu dai

+ Thang dw

+ \ién diéu 18

+ LN chuea phan phéi

+ Lo ich cb déng thidu sb
Vén chi sév hiru

Téng céng ngudn vén

Lwu chuyén tién té

Tién d&u nam

Loi nhusn sau thué

+ Khéu hao loy ké

+ Thay dbi vén leu dong
+ Digu chinh khac

Tién tir hoat déng KD
+ Chi mua sam TSCB
+ Béu tir khéc

Tién tir dau tw

+ Co tire da trd

+ Tang (gidm) vén

+ Tang (gidm) ng ngan
fdai han

Tién tir hoat dong TC
Téng lru chuyén tién té
Tién cudi ndm

Thisc té
2012

5.629

TATT
295
7.204
8.389
-5.766
2.623

670
3.377
10.581

398
28
a70
1.396

11
18
1.415

3.800
5.160
206
9.165
10.581

4.070
3.017
213
-118
735
3.846
-372

-1.882

27
-1.855
1.559
5.629

2013

6.910

284

295
8.519
8.804

-6.035
2.768
76

670

3.514
12.033

389

761
1.150

11
11
1.161

3.800
6.866
206
10.871
12.032

Dwr bao
2014

8.306

382

295
9.909
8.990

-6.283
2.707
76

670

3.452
13.451

350

677
1.027

11
11
1.037

3.800
8.408
206
12.413
13.451

6.910
2.492
247

-207

2015

9.265

422
803
295
10.947
9.144
-6.509
2.635
76

670
3.380
14.327

308

11
11
876

3.800
9.445
206
13.450
14.326

8.306
1.987
226

-151
2.063

9.265
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Xac nhan cua chuyén vién phan tich

T6i, Binh Thi Nhuw Hoa, x4c nhan rdng nhiimg quan diém duoc trinh bay trong bao cdo nay phan anh ding quan
diém c4 nhan cla ching téi vé cong ty nay. Chiing t8i cling xac nhan ring khéng cé phan thil lao nao cia ching téi
da, dang, hodc sé truc tiép hay gian tiép cd lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cdo
ndy. Cac chuyén vién phan tich nghién ctru phu trach cac bdo cdo nay nhan duge thi lao duwa trén nhidu yéu té khac
nhau, bao gdm chét Iong, tinh chinh x4c clia nghién cuu, va doanh thu clia cng ty, trong ds bao gém doanh thu tir
cac don vi kinh doanh khac nhuw bd phan Mai gidi td chirc, hodc Tw vén doanh nghiép.

Phwong phap dinh gid va Hé théng khuyén nghj ctia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dura ra dua trén mic tang/gidm tuyét ddi cla gia
cb phiéu dé dat dén gia muc tiéu, dugc xdc dinh béng céng thiFc (gid muc tiéu - gia hién tai)/gid hién tai va khong
lién quan dén hoat déng thi trwdng. Cdng thire nay dwoc ap dung tdr ngay 1/11/2010.

Céc khuyén nghj Binh nghia
MUA Néu gia muc tiéu cao hon gid thi trudng 20%

THEM VAO Néu gia muc tiéu cao hon gia thi treéng 10%-20%
NAM GITY Néu gia muc tiéu cao hodc thdp hon gid thi trudng 10%
GIAM Néu gia muc tiéu thap hon gia thi trueng 10%-20%
BAN Néu gia muyc tidu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI  Bé& phan nghién ciu dang hodc co thé sé nghién ciiu ¢b phiéu nay nhung khéng
dira ra khuyén nghi hay gia muc tiéu vi Iy do chil quan hodc chi dé tuan thi céc
guy dinh cla luat va/hodc chinh sach cong ty trong trudng hop nhét dinh, vi du
nhu khi VCSC dang thue hién dich vu tu van M&A hay tr van chién lugc nao doé

lién quan dén céng ty dé.
KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho cd phidu ndy bi hodn lai vi chua co di
HOAN théng tin co s& dé xac dinh khuyén nghi diu tw hodc gia muc tiéu. Khuyén nghi
ddu tuw hodc gid muc tiéu trude do, ndu oo, khéng con hidu lyc dbi véi cd phidu
nay.

Trir khi co khuyén céo khéc, nhing khuyén nghi diu tw chi cé gid tri trong vong 12 thang. Nhiing bién déng gia trong
tromg lai co thé lam cho céc khuyén nghi tam théi khdng khép véi mikc chénh léch gidra gia thi trudng clia cb phiéu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi dau tu can dugre thue hién mdt cach linh hoat.

Gia myc tiéu: Trong hau hét trirémg hop, gia muc tiéu sé twong ting véi danh gia cla chuyén vién phan tich vé gia
tri hop Iy hién tai cia cé phiéu. Gid muc tiéu 1a mire giad cd phidu nén duoc giao dich & hién tai néu thi trudng ddng ¥
quan diém clia chuyén vién phan tich va 6 nhing yéu té xic tac cdn thiét d& tao ra sy thay ddi nhan thic trong thoi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thei han xdc dinh sé khéng cd tin tie, sw kién hodc
yéu td thic ddy can thiét dé ob phidu cd thé dat dén gia tri hop Iy thi gia muc tiéu co thé khac voi gia tr hop Iy, Vi
thé, trong hiu hét triromg hop, khuyén nghi clia chung t6i chi 1a danh gid su chwra phi hop gita gid thi treéng hién
tai va gia tri hop ly hién tai cia cd phiéu theo quan diém ctia ching téi.

Phwong phap dinh gid: Bé xac dinh gia myc tiéu, chuyén vién phan tich c6 thé sir dung nhiéu phwong phap dinh
gia khac nhau, bao gém nhung khéng gidi han, phurong phép chiét khau dong tién tu do va dinh gia so sanh. Viée
Iwra chon phurong phép tiy thudc vao timg nganh, cong ty, tinh chét cb phiéu va nhidu yéu td khac. Két qua dinh gia
¢ thé dua trén mot hode két hop nhidu phuong phap sau: 1) Binh gia duwa trén nhidu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so s4nh nhom céng ty va dua vao sé liéu qua khir, 2) M6 hinh chiét khiu
(DCF, DVMA, DDM); 3) Phuong phap tinh téng gia tri céc thanh phin hodc cac phuong phap dinh gia dua vao
tai san; va 4) Phwong phép dinh gia str dung loi nhudn kinh té (Loi nhudn thing du, EVA). Cac md hinh dinh gia
ndy phu thudc vao céc yéu td kinh té vi mé nhuw tang trdng GDP, 14i sudt, ty gid, nguyén liéu véi cac gid dinh khac
vé nin kinh t& cling nhu nhiing rii ro vén cd trong cdng ty dang xem xét. Ngoai ra, tam ly thi tredng ciing cd thé anh
hudng dén viéc dinh gia cong ty. Qua trinh dinh gid con can cir vao nhirng ki vong o6 thé thay ddi nhanh chéng ma
khong cén théng bao, tily vao sw phat trién riéng cta tiing nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra tuong tir cho céc két qua trong tuong lai. Ty
gid ngoai té ¢6 thé anh hudng bt ol dén gia tri, gia hodic loi nhuan cla bat ky ching khodn hay céng cy tai chinh
nao cb lién quan duoc ndi dén trong bao cdo nay. D& dugc tr van dau tw, thue hién giao dich hode céc yéu cdu
khac, khédch hang nén lién hé véi don vi dai dién kinh doanh ciia khu vire dé duoe gidi dap.

See important disclosure at the end of this document
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Lién hé

Tru sé& chinh

Thap Tai Chinh Bitexco, Lau 15
2 Hai Triéu, Quén 1, Tp. HCM
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ctru va Phan tich
Trwéng phong cao cap
Toén Minh Phuong, ext 146

phuong ton@vesc.com.vn

CV cao cap, Dinh Thi Nhw Hoa, ext 140
CV cao cap, Ngb Bich Van, ext 130

CV cao cap, Nguyén Xuan Huy, ext 139
CV cao cap, Nguyén Thé Anh, ext 194
CV vi md, Nguyén Duy Phong, ext 120

Chi nhanh Ha Noi
109 Tran Hung Pao, Quén Hoan Kiém, Ha Noi
+84 4 6262 6999

Phoéng giao dich
236 - 238 Nguyén Céng Trir, Quan 1, Tp. HCM +84
8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588

research@vcsc.com.vn

Chuyén vién, VU Thi Tra Ly, ext 147

Chuyén vién, Nguyén An Thién Trang, ext 116
Chuyén vién, Bang Van Phap, ext 143
Chuyén vién, Nguyén Tri Dinh, ext 149

CV PTKT, Nguyén Thé Minh, ext 142

Phéng Giao dich chirng khoan khach hang té chirc

& ca nhan nudc ngoai

Té chirc nwérc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel tosto@vesc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh
Chau Thién Tric Quynh
+84 8 3914 3588, ext 222

guynh.chag@gmc.com.vn
Khuyéen cao

Té chirc trong nuwéc
Nguyén Quée Ding

+84 8 3914 3588, ext 136
dung.nguyen@vcsc.com.vin

Ha Noi

Nguyén Huy Quang

+84 4 6262 6999, ext 312
uang.nguyen SC.COMmM.vN

Bdo cdo ndy dugc viét va phat hanh bdi Cong ty CA phdn Chibng khodn Ban Viét. Bao cdo nay duoc viét dua trén
ngudn théng tin ddng tin cay vao thai diém céng bd. Cong ty Cd phan Chirng khodn Ban Viét khdng chiu trach nhiém
vé d6 chinh xac ciia nhiing théng tin nay. Quan diém, dir bdo va nhiing wée lugng trong béo cao nay chi thé hién ¥
kién cla tac gia tai thdi didm phat hanh. Nhiing quan didm nay khong thé hién quan diém chung clia Céng ty C&
phdn Chirng khoan Ban Viét va co thé thay ddi ma khéng cin théng bdo trudc. Bdo cdo ndy chi nhdm muc dich
cung cép théng tin cho céc té chire diu tw cling nhw cdc nha d4u tw ca nhan ciia Cang ty ¢b phén ching khodn Ban
Viét va khdng mang tinh chét méi chao mua hay ban bét ky chimg khoan nao dugc thdo ludn trong bao cdo nay.
Quyét dinh clia nha dau tu nén dwa vao nhiing su tw vén déc 1dp va thich hgp véi tinh hinh tai chinh clng nhu muc
tiéu du tr riéng bigt. Bao co ndy khdng duoce phép sao chép, tai tao, phat hanh va phan phdi véi bét ki muc dich
ndo néu khéng duoc sy chip thudn bing van ban clla Céng ty C& phdn Chirng khodn Ban Viét. Xin vui long ghi rd
ngudn trich din néu sir dung c4c théng tin trong bao cdo nay.

Lich str khuyén nghi

Ngay Khuyén nghi Gia dong cira Gia muc tiéu
27/08/2013 NAM GIU 40.800 43.900
07/02/2013 GIAM 46.800 41.600
06/11/2012 NAM GIU 34.900 35.800
25/07/2012 MUA 36.200 44.100
09/07/2012 MUA 34.000 44.100

See important disclosure at the end of this document
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