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Nha may dirng stra chira anh hwéng 1&6n té&i KQKD Q3

Dw bao KQKD Q3/2013. Chung t6i dw bdo DPM sé dat khoang 2.183 ty dong
doanh thu va 415 ty ddng loi nhuan sau thué trong quy 3/2013.

O Gia urea. Tuwong déng v@i dy bao ctia BVSC trong bao cdo cap nhat
Q2/2013, gia urea trong nwéc trong Q3 da cé xu hwéng sut giam.
Trung binh trong Q3/2013, ching téi wéc tinh gia urea Phu My gidm
khodng 12% so v&i Q2/2013, vao khoang 8,1 triéu VND/tadn. Nguyén
nhan chinh 1a do gia thé gidi tiép tuc sut gidam va nhu cau tiéu thu trong
nuwéc khéng cao.

O San lwong urea Phu My. DPM da dirng san xuét dé tién hanh bao
dwéng dinh ky 25 ngay tr ngay 5/9/2013 do d6 san lwong san xuét
clia DPM c6 thé chi dat khoang 156.000 tan, gidm 28% so v&i trung
binh cla 2 quy dau ndm va san lwong tiéu thu ciia DPM cé thé chi
twong dwong san lwong san xuat do lwong hang tén kho & cudi Q2
con & mirc kha thap (khoang 30.000 — 40.000 tan theo wéc tinh cia
chung toi).

Trién vong 2013. Trong Q4/2013, gia ban urea c6 thé ting I&én do buwéc vao vu
thu déng va nha may di vao hoat dong binh thwong sé giup san lwgng tiéu thu
Q4 cao hon so véi Q3/2013. Chung téi woc tinh trong cd nam 2013, DPM co
thé dat 11.089 ty dong doanh thu va 2.547 ty LNST, gidm 17% vé doanh thu va
17% vé loi nhuan so véi 2012.

Khuyén nghi. Chang t6i van danh gia DPM la cb phiéu co ban tbt, hoat déng
san xuat kinh doanh &n dinh, rdi ro hoat déng th4p va dong cé tirc hap dan.
Tuy nhién trong ngén han, két qua kinh doanh quy 3 khéng kha quan sé 1a yéu
tb tac dong tiéu cwc t&i gia cd phiéu DPM. Béng thdi mire gia hién tai cia DPM
khéng phai la hdp dan so véi dinh gia theo md hinh DCF cla chang t6i (43.600
VNDB/cb phan). Do d6 chang téi danh gia NEUTRAL véi cb phiéu DPM.

Mot s6 chi tiéu tai chinh cia DPM

Chi s6 tai chinh 2011 2012  2013F Q3/2012 Q3/2013F
Doanh thu (ty ddng) 9227 13.322 11.089 3.374 2.183
EBITDA (ty ddng) 3.664 3.738 3.134 775 540
EBIT (ty ddng) 3.537 3.546 2.928 732 488
Loi nhuan sau thué (ty déng) 3.140 3.070 2.547 568 415
EPS (ddng/c phan) 8.168 7.945 6.692  1.496 1.093
P/E (x) 5,02 5,16 6,13 27,41 37,52
P/B (x) 1,98 1,81 1,70 1,81 1,70
ROA (%) 34% 29% 23% 5% 4%

ROE (%) 38% 34% 26% 6% 4%
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CHIi SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND) 2009 2010 2011 2012 2013F
Doanh thu 6.630 6.619 9.227 13.322 11.089
Gia vbn 4645 4.236 5191 8.997 7.414
Loi nhuan gép 1.985 2.383 4.035 4.324 3.675
Doanh thu tai chinh 181 343 527 568 456
Chi phi tai chinh 82 81 74 7 3
Lei nhuan sau thué 1.343 1.702 3.140 3.070 2.547

Bang can déi ké toan

Don vi (ty VND) 2009 2010 2011 2012 2013F
Tién & khoan twong dwong tién 2.906 3.748 4070 5629 50933
Cac khoan phai thu ngén han 191 250 467 194 425
Hang ton kho 569 671 1166 1.171 1.187
Tai san cbé dinh hiru hinh 933 899 1.218 1.170 964
Céc khoan dau tw tai chinh dai han 453 371 575 574 574
Téng tai san 6.351 7.419 9.370 10.580 11.178
No ngan han 559 897 776 1.192 1.238
No dai han 235 264 19 19 14
Vén chi s& hivu 5488 6.194 8.300 8.960 9.723
Téng ngudn vén 6.351 7.419  9.370 10.580 11.178

Chi sb tai chinh
Chi tiéu 2009 2010 2011 2012 2013F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 2% 0% 39% 44% -17%
Tang trwdng loi nhuan sau thué (%) -3% 27% 84% -2% -17%
Chi tiéu sinh loi

Lgi nhuan gop bién (%) 30% 36% 44% 32% 33%
Lei nhuan thuan bién (%) 20% 26% 34% 23% 23%
ROA (%) 23% 25% 37% 31% 23%
ROE (%) 26% 29% 43% 36% 27%
Chi tiéu co’ cau vén

Téng ng/Téng tai san (%) 13% 16% 8% 11% 11%
Téng ne/Téng vén chi s& hiru (%) 13% 19% 10% 14% 13%

Chi tiéu trén méi c6 phan
EPS (ddng/cd phan) 3527 4533 8168 7.945  6.692

Gia tri s& sach (ddng/cd phan) 14.399 16.213 20.685 22.627 24.125
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Nha may dueng swra chira anh
huong I&n t¢i KQKD Q3 cua DPM

Chung t6i dw bao DPM sé dat khoang 2.183 ty dong doanh thu va 415 ty déng
loi nhuan sau thué trong quy 3/2013. San lwong tiéu thu gidm do nha may dirng
dé bao dwdng va gia dau ra & mirc thap Ia nguyén nhan khién cho két qua kinh
doanh ctia DPM trong quy 3/2013 gidm so v&i quy trwwdc va cluing ky 2012.

Gia urea. Twong déng vé&i dy bao ctia BVSC trong bao céo cap nhat Q2/2013,
dién bién gia urea trong nwéc trong Q3/2013 da c6 xu hwéng sut gidm. Gia
urea Pha My cé thoi diém xudng mirc 8.150 VND/kg vao cudi thang 8, thap hon
gan 20% so v&i mirc gia cao nhét trong Q2/2013 (10.050 VND/kg). Trung binh
trong Q3/2013, chung téi wéc tinh gia urea Phu My gidm khoang 12% so véi
Q2/2013, vao khoang 8,1 trieu VND/tAn. Nguyén nhan chinh Ia do gia thé gioi
tiép tuc sut gidm va nhu cau tiéu thu trong nwéc khéng cao:

O Gia urea thé gidi lién tuc gidm tir thang 2/2013 dén nay. Nguyén nhan
chinh 1a do 80% cac nha may san xuét urea cla Trung Quéc s dung
nguyén liéu dau vao 1a than thay vi khi tw nhién nhw nhiéu qubc gia
khéc. Viéc gia than sut gidm manh da khién gia thanh san xuét urea cta
Trung Quéc canh tranh hon nhiéu va thuc day hoat ddng san xuét, xuat
khau cltia qudc gia nay. Hiéu suét st dung cla cac nha may urea Trung
Quéc da tang tlr mirc 75% 1én khoang 90%, twong dwong tang 20% vé
san lwong trong nam 2013 khién gia urea lién tuc gidm va dat mic thap
nhéat trong vong 4 ndm tré lai day vao dau thang 9/2013 (280 USD/tan —
urea Yuzhnyy) khi Chinh phd Trung Quéc khuyén khich xuét khdu bang
cach gidm manh thué tir mirc 77% xudng 2% do Q3 1a mua vu thép
diém tai quéc gia nay. Tuy nhién, gia urea sau khi cham day da cé dau
hiéu héi phuc trong vong 2 tuan tré lai day. Diéu nay dwoc ly gidi bang
viéc gia da gidm xudng mirc twong dwong diém hoa vén (280 USD/tan)
clia mot s6 nha may tai Ukraina (mét trong nhitng qudc gia chinh san
xuét urea) do d6 néu tiép tuc gidm sau hon sé& khién nhiéu nha may
thua 16 va phai déng clra, lam gidm ngudn cung va kich thich gia tang.

Thué suét XK urea ctia Trung Quéc qua cac giai doan Gia urea Yuzhnyy

Gia tham chiéu (TC)
Ky thué thap
Gia XK < Gia TC

Gia XK > Gia TC
Ky thué cao

Gia XK=< GiaTC

Gia XK > Gia TC

RMB 2.260/t4n
1/7-31/10
Thué suit 2%

Thué suat =1.02- Gia TC/Gia XK
1/7-30/6 va 1/11 - 31/12

Thué suat 77%

Thué suét = 77% - Gia TC/Gia XK
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Nguén: China National Chemical Information Center, Bloomberg, BVSC
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0O Trong nwéc, nhu cau tiéu thyu urea trong Q3/2013 & murc thdp do thoi
diém cAy lua vu hé thu da qua va ngudi dan da bat dau tién hanh thu
hoach. Trong khi ngudn cung trong nwéc kha dodi dao khi tdng san
lwong san xuat thang 7 va thang 8/2013 cla ca nwdc dat 332.900 tén,
tang 38% so vo&i cung ky 2012 (Théng ké ctia B cong thuong) cung
véi viéc gia thé gidi gidm da khién gia phan dam trong nwédc gidam
twong déi manh trong Q3.

San lwong urea Phu My. Hé théng khi Nam Co6n Son da tién hanh sira chira
trong vong 10 ngay t&r 7/9 — 16/9/2013, do d6 lwong khi cung cip cho DPM va
cac nha may dién co lién quan bj sut gidm manh. Tuy nhién day ciling trung vé&i
thoi diém DPM dirng san xuét dé tién hanh bdo dwdng dinh ky 25 ngay tir ngay
5/9/2013, do vay sw c6 Nam Co6n Son khéng &nh hwéng dén hoat dong san
xuét kinh doanh cla Céng ty. Vé&i viéc dirng san xuét gan 1 thang, san lwong
san xuéat cia DPM c6 thé chi dat khoang 156.000 tan, gidm 28% so v&i trung
binh clia 2 quy diu ndm va san lwong tiéu thu cia DPM c6 thé chi twong
dwong san lwong san xuét do lwgng hang ton kho & cubi Q2 con & muirc kha
thap (khodng 30.000 — 40.000 t4n theo wéc tinh ctia ching toi).

San lwong phan bén tw doanh. D& bu dép vao lwong urea thiéu hut do nha
may dirng san xuat gan 1 thang, DPM sé& phai tdng nhap khdu phan boén va
urea Ca Mau. Tuy nhién, tinh hinh thi truéng trong Q3 kha trdm I&ng do do
chung tdi gid dinh lwgng phan bon tw doanh nay dat 100.000 tAn va doanh thu
tw doanh vao khoang 786 ty dong.

Uéc tinh két qua kinh doanh Q3/2013 ctia DPM

Chi tiéu Q3/2012 Q3/2013F % thay d6i Lily ké 2012 Liiy ké 2013F % thay doi
- Doanh thu (ty déng) 3.374 2.183 -35% 10.463 8.282 -21%
- LNTT (ty ddng) 729 488 -33% 2.950 2.317.63 -21%
- Loi nhuan sau thué (ty dong) 568 415 -27% 2.537 2.032 -20%

Ngudn: DPM, BVSC uéc tinh
Trién vong 2013

Chung téi wéc tinh trong ndm 2013, DPM c6 thé dat 11.089 ty ddng doanh thu
va 2.547 ty LNST, gidm 17% vé doanh thu va 17% vé loi nhuan so véi 2012 do
gia ban gidm 6%, san lwong thap hon 5% va gia khi dau vao tang 2%.

Dw bao két qua kinh doanh 2013 ctia DPM

Chi tiéu 2012 2013F % Co s& dw bao

San lweng. Tinh hinh tiéu thu trong quy 4/2013 s& tré nén kha quan hon nhiéu
s0 v&i quy 3/2013 do budc vao vu lia ddng xuan khién nhu cau tiéu thu & murc
Doanh thu 13.322 11.089  -17% cao va nha may DPM di vao hoat dong tr& lai. Chang téi wéc tinh san lwong
urea Phi My Q4 c6 thé dat 220.000 t&n va Idy ké ca nd&m 2013, DPM c6 thé
tiéu thu dwoc 858.000 tan urea san xuat, ting 7% so v&i ké hoach dat ra. San
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Gia von

Lgi nhuéan gép
Chi phi tai chinh
Chi phi BH

Chi phi QLDN
LN sau thué

EPS

8.997

4.324
568

3.544
3.070
7.945

7.414

3.675
456

2.928
2.547
6.692

-18%

-15%
-20%
-52%
-17%
-17%
-16%

lweng phan bon nhap khdu va urea Ca Mau dwoc ching tai gid dinh béng trung
binh 2 quy dau nam khi nha may hoat dong binh thwong.

Gia ban. Nhu cau tiéu thu phan bon trong Q4 sé tang lén khi bwéc vao vu lua
thu déng. Tuy nhién do ngudn cung dbi dao, gia urea cé thé sé chi tang nhe va
chung téi gia dinh gia urea Phu My trong Q4/2013 trung binh & mic 8,2 triéu
VND/tan va gia trung binh nam 2013 & murc 8,6 triéu VND/tan.

San lwong san xuat cia DPM c6 thé dat 808.000 tan, giam khoang 6% so v&i
nam 2012. Gia khi dau vao cta DPM d4 tang lén 2% muc 6,56 USD/mmBTU
tr ngay 1/1/2013 va ty gia nam 2013 dwoc diéu chinh tang, tuy nhién do san
lwong giam, téng chi phi khi cia DPM nam 2013 c6 thé vao khoang 2.909 ty
déng, gidm khoang 2% so v&i 2012.

Khuyén nghi dau tw

Chung t6i van danh gia DPM la cb phiéu co ban tét, hoat ddng san xuét kinh
doanh én dinh, rdi ro hoat dong th&p va dong cb tirc hap dan. Cé tirc dy kién
chia trong ndm 2013 khoang 4.500 VND/cd phan, twong dwong 11% gia cb
phiéu ngay 8/10/2013. Tuy nhién trong ngan han, két qua kinh doanh quy 3
khong kha quan sé 1a yéu té tac dong tiéu cuwc téi gia cd phiéu DPM. Bdng thoi
mirc gia hién tai cia DPM khong phai la qua hap dan so véi dinh gia theo mo
hinh DCF cta ching téi (43.600 VND/cd phan). Do d6 ching t6i g nguyén
danh gia NEUTRAL vai cbd phiéu DPM.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia ctia chuyén vién dwa trén phan tich hoat déng
kinh doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién,
céc rii ro ma doanh nghiép c6 thé g&p phai dé xac dinh gia tri hop ly cb phiéu
cta doanh nghiép dé. Phwong phap st dung dé xac dinh gia tri ky vong 1a cac
phwong phap dwoc st dung rong rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phuwong
phap so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..).
Viéc ap dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh
chét cha cé phiéu. Ngoai ra, tam ly thi trwéng ciing cé thé anh hwédng tdi viéc
xac dinh gia muc tiéu ctia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi ctia BVSC dwoc xay dwng trén co s& mlc tdng/giam
tuyét dbi ctia gia cb phiéu dé dat t&i gia ky vong, c6 5 mrc khuyén nghi duwoc
BVSC st dung twong (rng v&i cac mire chénh léch c6 do 16n tir thip dén cao.
Lwu y la cac khuyén nghi dau tw c6 thé sé thay déi vao méi cudi quy sau khi
BVSC thuwc hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi
OUTPERFORM Gia thi trwong thap hon gia ky vong trén 15%
NEUTRAL Gia thi trwdng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi truéng




KHUYEN CAO SU’ DUNG

Tt ca nhirng thdng tin néu trong bao cao nay da duwgc xem xét can trong va duoc cho la dang tin cay nhéat, tuy nhién
Coéng ty Cd phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va day da cta nhivng thong tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao cao nay |a quan diém ca nhan clia cac chuyén vién phan tich tai
thoi diém viét bao cdo va co thé thay ddi bat ctv luc nao. Do do, ching téi khong cé trach nhiém phai théng bao cho nha
dau tu.

Béao cdo chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén str dung bao cdo phan tich nay nhu mét nguén thong tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao cao nay. Ngudi doc can lwu y rdng BVSC cé thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thuc hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Céng ty C6 phan Chirng khoan Bao Viét
Tru s& chinh: 8 L& Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bong Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3914 7999




