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TONG CT PHAN BON VA HOA CHAT DAU KHIi - DPM

Co céu cb dong

Thong tin cé phiéu

Gia 12/11/2013 (dong): 41.000
U Thép ni?ét 52 tgén ‘ 33.500
Cao nhat 52 tuan (dong): 47.100

33,0% S
« Deutsche Bank \/6n hda (ty dong): 15.770
AG London 61.4% SLCPLH: 380.000.000
C6 déng khéc P/E: 6,3
P/B: 1,6
5,6% EPS (dong): 6.532
DTT (ty dong) 9.227 13.322 8.002 10.344
+1- yoy (%) 39,4% 44,4% 23,5% -24,1%
LNST (ty ddng) 3.140 3.068 1.988 2.410
+1- yoy (%) 84,0% -2,3% -21,6% -21,4%
TTS (ty dong) 9.370 10.581 10.581 11.409
+1- yoy (%) 26,1% 12,9% -6,9% 7,0%
VCSH (ty ddng) 8.317 8.960 8.960 10.358
+- yoy (%) 32,8% 8,9% -10,6% 2,3%
No/TTS (%) 9,5% 13,4% 13,4% 9,2%
TS LN gop (%) 43,7% 32,5% 34,9% 36,1%
TS LN rong(%) 34,0% 23,0% 24,8% 23,2%
BV (ddng) 19.892 21.689 23.582 27.263
EPS - TTM (déng) 8.220 7.991 6.532 6.239
ROA - TTM (%) 33,4% 28,5% 23,4% 21,9%
37,7% 33,6% 28,9% 24,6%

ROE - TTM (%)
Nguén: VCBS téng hop

e DT quy 3 dat 1.902,3 ty dong (-43,6% yoy) va LNST dat 371,1 ty dong (-34,7% yoy). Liiy
ké 9T.2013, DT dat 8.000,9 ty dong (-23,5% yoy, dat 79,2% KH nam), LNST dat 1.988,3
ty déng (-21,6% yoy, dat 104% KH nam). DT Q3.2013 giam manh do hai nguyén nhéan
chinh (i) Gi& béan trung binh giam 10% yoy; (ii) DPM dé ngung bao tiéu san pham Pam Ca
Mau tur thang 11.2012.

e Trong thang 9, nha méy cua DPM da dung hoat déng 25 ngay theo lich bao dudng dinh ky,
tuy nhién diéu nay khong tac dong tidu cuc 1én san luong dam tiéu thy cia DPM trong Q3,
boi cong ty dd c6 ké hoach gia ting san xut ngay tir diu nam ciing nhu tang nhap khau.

e Ching t6i u6c tinh DT ca nam 2013 s& dat 100% KH nam da diéu chinh, tuy nhién van thap
hon 24,1% so véi thuc hién nam 2012 va LNST sé& dat khoang 2.410 ty dong (-21,4% yoy,
vuot 25,8% KH nam).

e Trong thoi gian t6i, ching toi quan ngai DPM s& gap nhiéu kho khan néu khéng dau tu cai
tién cong nghé va nang cap san phiam. Tuy nhién ching tdi ciing ky vong DPM s& sir dung
hop 1y lwong tién mat vao cac ké hoach dau tu trong twong lai. Ching t6i khuyén nghi Nam
gitr ¢4 phiéu nay vi muyc tiéu trung han, bao gém ¢ tirc va ¢b phiéu thuong, va ca tiém
niang dAu tu phat trién trong dai han.
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L¢i nhuén rong 9 thang dau nim 2013 giam 21,6% yoy, nhung vin vuet 4% KH ci nim 2013

DT Q3.2013 giam manh so vdi
cung ky nam truéc do hai nguyén
nhan chinh: (1) Gia ban binh quan
chi dat 8.100 donglkg (-10% yoy);
(2) DPM da ngung bao tiéu san
pham Pgm Ca Mau tir thang
11.2012.

Két qua BCTC hop nhit Q3 va 9T.2013: DT quy 3 dat 1.902,3 ty dong (-43,6% yoy) va LNST
dat 371,1 ty dong (-34,7% yoy). Lity ké 9T.2013, DT dat 8.000,9 ty dong (-23,5% yoy, dat 79,2%
KH nim), LNST dat 1.988,3 ty dong (-21,6% yoy, dat 104% KH nam). Thang 10.2013, DPM da
diéu chinh mét sb chi tiéu ké hoach nam 2013, trong d6 doanh thu hop nhat giam tir 10.710 ty
ddng xudng con 10.100 ty ddng do giam san luwong san pham Dam Ca Mau.

Bién dong DT theo tirng quy

mmm DT ting quy ~~ —©— +/-cung ky nam trude ty dong
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Ngugn: DPM, VCBS téng hop
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Theo giai trinh caa doanh nghiép, DT Q3.2013 giam manh 43,6% so véi cung ky nam truéc
do hai nguyén nhan chinh: (1) Gia phan dam lién tuc giam tir dau nam dén nay, trong Q3 gia béan
binh quéan chi dat khoang 8.100 dong/kg (-10% yoy), tham chi dén cudi thang 9 chi con khoang
7.800 d/kg; (2) DPM da ngung bao tiéu san pham Dam Ca Mau tir thang 11.2012, khién DT Q3
nam nay giam dang ke.

Giéa ban trung binh giam do yéu té thoi vu, dién bién cung ciu trong nwéc va vin dé phan
bon kém chét lwgng, hang gia. Theo B Cong Thuong, san luong tiéu thu phan bén trong Q3
khong cao do yéu t6 thoi vy, ngudi dan dang chuan bi thu hoach Ia Hé Thu nén nhu cau phan bon
giam. Nguoc lai, san luwong u ré san xuét van lién tuc tang 1én do c6 su tham gia ciia cac nha may
méi (Pam Ninh Binh, Pam Ca Mau). Tinh dén cudi thang 9, niang luc san xuat phan bén trong
nuée da dap tmg dugc trén 80% nhu ciu phuc vu san xuit ndng nghiép, diéu nay gia ting ap luc
canh tranh va tac dong dén gia ban uré. Ngoai ra, theo thdng ké tir Téng Cuc Hai Quan, kim ngach
nhap khiu phan bén cac loai trong 9 thang dau nam nay dat 3,36 triéu tan (+20,5% yoy) va dat tri
gia 1,26 ty USD (+5,3% yoy), trong d6 san luong uré nhap khau 1én dén 546,3 nghin tan (+25,1%
yoy) va dat tri gia 184,4 triéu USD (+2,7% yoy). Gan mét nira san lwong u ré nhap khau cé ngudn
gdc tir Trung Qudc, vén co gia béan thap hon khoang 1.000-1.500 déng/kg so véi gia cua cac don
Vi san xuét trong nudc. Diéu ndy khién ap luc phai giam gié ban cua cac doanh nghiép trong nudc
ngay cang I6n. Do 1a chua ké dén tinh trang dang c¢6 rat nhiéu loai phan bén gia, kém chat lwong
da gay thiét hai cho ca cac nha san xuét phan bon nhu DPM va ngudi néng dan.

Sw sut giam DT Q3 con c6 thé do nguyén nhan giam san lwgng uré Phi My. Do khéng bao
tiéu san pham Pam Ca Mau nén DT Q3 nam nay chi bao gdbm DT san phim trong nuéc do chinh
DPM san xuét va DT san phim nhap khau. Theo thuyét minh BCTC, DT san phim trong nuéc
trong Q3.2013 chi dat 1.406,8 ty dong, giam 55,6% so véi cung ky nam trude. Néu loai bo phan
DT san phim Pam Ca Mau ra khoi DT san pham trong nuéc Q3.2012 (khoang 1.150 ty ddng) thi
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su sut giam chi con khoang 30,2% yoy. Do doanh thu san pham u ré Phit My chiém khoang 95%
DT san phim trong nudc, nén ¢ thé suy luan rang DT u ré Phil My trong Q3 nam nay ciing sut
giam khoang 28-30% yoy. Ngoai ra, do gia ban binh quén u ré Phi My trong Q3.2013 chi giam
khoang 10% yoy, nén chung t6i cho rang san lugng kinh doanh uré Phi My trong Q3 nam nay
giam gan 20% so véi cling ky nam truéc. Diéu ndy ching to rang DPM dang gip kho khan trong
viéc canh tranh véi cac don vi san xuit trong nudc khac va hang nhap khau.

Tac dong caa dot biao dwdng nha may 1én két qua DT Q3 khong 16n. Trong thang 9, nha may
cia DPM d3 phai dung hoat dong 25 ngay theo lich bao dudng dinh ky, tuy nhién ching t6i cho
rang viéc bao dudng nay tac dong khdng Ion dén két qua DT Q3 cua DPM, bai cong ty da co ké
hoach gia ting san xuat ngay tir dau nim ciing nhu ting nhap khau. Tuy da trai qua vu Heé Thu
nhung gié tri hang ton kho dén cudi Q3 van 1én dén 1.562,9 ty dong, tang 33,4% so vai thoi diém
cudi nam truéc. Ngoai ra, DT nhap khau trong Q3 da ting dén 137,5% yoy, chiém ty trong dén
26,1% DTT (trong Q3.2012 13 6,2% DTT), ty suit LN gop bién ciing 1én dén 13,1%, cao hon rat
nhiéu so véi muc 1,3% cia cing ky nam trudc.

GVHB Q3 giam manh hon so véi mirc giam cia DT. GVHB trong Q3 va lity ké 9T dau nam
nay giam tuong tmg 46,9% va 26,1% yoy, diéu nay khién LN gop Q3 va 9T dat lan luot 617,7 ty
dong va 2.800,3 ty dong, giam tuwong ng 35,5% va 18% yoy. GVHB Q3 giam manh cha yéu la
do: (1) DPM khéng con bao tiéu san pham Dam Ca Mau (GVHB trong Q3.2012 khoang 1.050 ty
dong); (2) Gia thanh san pham do chinh DPM san xuét da ting khoang 10% yoy.

Ty suat LN gop Q3 vén cao hon so véi ciing Ky niam truéc. Tuy LN gop Q3 giam 35,5% yoy vé
gid tri, cling nhu gia thanh dam ting 10% yoy, nhung ty suat LN gop Q3 van duy tri trén 32% va
cao hon mirc 28,4% cuia cling ky nam trudc. Ching t6i cho rang nguyén nhan ciia mirc ting ty suat
LN nay, ngoai yéu t Dam Ca Mau (thdng ké cho thay ty sut LN gop Q3.2013 ciing cao hon so
Voi giai doan tir Q2 dén Q4.2012, vén la khoang thoi gian DPM phan phéi rat nhiéu san pham cua
Pam Ca Mau), con c6 sy dong gop tir hang nhap khau.

Le¢i nhuin rong giam manh trong Q3 va 9T.2013. Theo giai trinh cia DPM, do khdng con bao
tiéu san pham Pam Ca Mau nén tdng chi phi ban hang va quan ly doanh nghiép trong Q3 dat
284,2 ty dong (-3,9% yoy). Lity ké 9 thang diu nim, tong hai loai chi phi nay dat 846,7 ty dong
(+0,7% yoy). Nhu vay c6 thé ndi rang nhiing bién dong trong san lwong, gia ban va gia thanh san
pham Ia nhiing yéu té chinh khién LNTT va LSNT trong Q3 chi dat 435,1 va 371,1 ty dong, giam
manh 40,3% va 34,7% so véi ciing Ky nam trude. Lily ké 9T dau ndm, LNTT dat 2.264,5 ty dong
(-23,2% yoy, vuot 40% KH 9 thang va vurot 7% KH ca nim) va LNST dat 1.988,3 ty dong (-
21,6% yoy, vuot 4% KH nam).

Ty suéat LN tirng quy

—®— LN gop/DT — O LNTT/DT —— LNST/DT
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Nguon: DPM, VCBS tong hop
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Du bdo KQKD Q4.2013 dat thap hon Q4.2012, ca nim LNST dat 2.219 ty dong, vuet 16% KH nim

Chiing t6i woéc tinh DT ca nam
2013 sé vurot 2% KH nam da diéu
chinh, tuy nhién van thdp hon
24,1% so voi thuc hién nam 2012.
LNST sé dat khoang 2.410 ty dong
(-21,4% yoy, vuot 25,8% KH nam).

DPM di dwa ra ké hoach SXKD Q4 khéa than trong, theo d6 DT va LNST dwoc woéc tinh &
mikc 1.849 ty dong (-35,3% yoy) va 192 ty dong (-64% yoy), tuy nhién, thuc té trong may nim
qua, ké hoach cuia cong ty thudng thap hon nhiéu so vai thuc hién. Nguyén nhan ké hoach DT va
LNST Q4 giam manh do nhimg kho6 khan dang hién hiru trén thi truong phan bon trong nwdc,
cling nhu do khdng con phan phdi san pham cia Pam Ca Mau. Hién nong dan dang chuan bj
gidng va thudc cho vu Péng Xuan, theo d6 nhu cau phan bén du bao s& gia tang, tuy nhién do ca
bon nha may Ninh Binh, Ha Béc, Phii My va Ca Mau déu dang van hanh gan hét cong suat thi
nguon cung ¢ thé dat 2,2 triéu tan dam trong nim nay, vuot nhu cau khoang 200 ngan tan va
chua ké dén lwong nhap khau. DPM ciing cho rang, vu lda téi chi gidp cai thién vé san luong tiéu
thy, con gia ban sé di ngang va tham chi c6 kha nang giam.

Chung t6i van tin rang DT Q4 s& dat cao hon 2.000 ty dong nhé yéu té vu Pong Xuéin. Theo
du bdo cua mét sé chuyén gia trong nganh, sau nhiing thiét hai do ding phai rat nhiéu loai phan
bon gia, kém chat lwong trong vy Hé Thu vira qua, ngudi nong dan dang quay trd lai Vi nhiing
san pham c6 uy tin, thwong hiéu. Pay rd rang 1a loi thé ddi véi DPM va ciing 1 co so cho niém
tin vé két qua kinh doanh Q4 kha quan hon cua ching toi.

Loi nhuan rong ca niam 2013 s& giam 21,4% yoy, tuy nhién vin vwet kha xa 25,8% ké hoach
niam. Chung t6i woc tinh DT ca nam 2013 s& dat 10.344 ty dong, vuot 2% KH nam di diéu chinh,
tuy nhién van thip hon 24,1% so véi thuc hién nam 2012 va LNST dat khoang 2.410 ty dong (-
21,4% yoy, vuot 25,8% KH nam), theo d6 EPS 2013 dat 6.239 dong/cp, P/E forward khoang 6,6
lan, kha thap so v6i mac P/E du phong cac cong ty 16n trong nganh dau khi nhu GAS (trén 10
1an), PVD (8 lan)...

Khuyén nghi dau tu: NAM GIU

Khuyén ngh; Nam giiz vi muc tiéu

Tuy Vin dang duy tri tinh trang tai chinh tét va dac biét 1a luong tién mat rat 16n, tuy nhién két

trung han, bao gom cé tirc va (c6 qua sut giam DT va LN rong trong Q3 va 9 thang dau nam nay, ciing nhu DPM chua ¢ ké hoach

thé 13) ¢ phiéu thurong.

dau tu 16n nao trong nam sau, ngoai trir hai du 4n nho 1a dy an nang cap xuong san xuat NPK va
dw 4n UFC nang cap do ciing cho hat dam, khién ching tdi bt dau lo ngai vé sirc canh tranh ciing
nhu tiém nang phét trién trong twong lai cia DPM. Céng ty ciing d& md chi nhanh ¢ Campuchia
va van phong dai dién & Myanmar, tuy nhién su déng gop tai chi nhanh con thap, ngoai ra ching
t6i cling chua thé danh gia duoc tiém ning phat trién cua cong ty tai Myanmar.

Chuing t6i vin danh gia DPM la ¢6 phiéu d4ang quan tim do khi ning tra cd tic bd sung va
chia tach c¢é phiéu trong thoi gian téi. (1) V& van dé tra cb tac, ching t6i cho ring DPM sé& can
nhéc viéc tra thém khoang 2.000 ddng/cp ¢b tic tién mat cho ¢d dong (cong ty da thanh toan ¢
tire dot 1/2013 1a 2.500 ddng/cp trong thang 10 vira qua), ciing nhur mic ¢4 tirc ndm sau du bao s&
tuong duong 40%-45% ménh gia. Tuy diéu nay phu thudc phan 16n vao PVN, nhung ching toi
tin rang tap doan s& som chap thuan. Voi mic ¢b tirc bd sung nay, ty 1é ¢b tac/thi gia s& vao
khoang 4,8%.

(2) Vé vin dé chia thuong cd phiéu, lanh dao DPM chua c6 ké hoach trong vai nam ti, tuy nhién

theo chling t6i van dé nay van s& lai dugc dua ra ban luan trong ky PHCD. Luu y rang DPM nam
trong dién PVN thoai vén tir 61,4% vé& 51% sau nim 2015, can cir theo QD 46/QD-TTg ngay
05/01/2013 Vvé viéc tai co cau tap doan PVN. Do d6, ching t6i cho ring DPM nén cong bb sém
viéc chia thuong ¢ phiéu dé tao sirc thu hut dén céc nha dau tu trude khi PVN thoai vén.
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Trong thoi gian t6i, ching tdi quan ngai DPM s& gap nhiéu khé khin néu khong dau tu cai tién
céng nghé va nang cap san pham. Ngoai ra, gia uré sé tiép tuc duy tri & mic thdp véi tinh trang
cung vuot cau, diéu nay sé ¢ thé thu hep bién loi nhuan cia DPM. Tuy nhién, ching téi ciing ky
vong DPM s& sir dung hop 1y lwong tién mat vén rat Ion vao cac ké hoach dau tu trong twong lai.
Chung téi khuyén nghi NAM GIU ¢6 phiéu nay vi muc tiéu trung han, bao gém c¢6 tirc va (c6 thé
1a) c6 phiéu thuong.
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CAM KET

Chuing t6i, b phan phan tich va nghién ctu thi treong cia Cong ty chirng khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Bao
c4o nay dugc xtt Iy mét cach chéan thyc va chudn muc nhit.Ching t6i cam két tuan thit dao dirc nghé nghiép & mirc do tdi da c6 thé dat duoc.

PIEU KHOAN SU DUNG

Bdo cdo nay dugc xay dung bai bo phan phén tich va nghién cuu thi truong cua Cong ty chitng khoan Vietcombank (VCBS) cung/hoac véi su hop tac
ctia mdt hoac mot s6 bo phan cia VCBS nham cung cip cac thong tin cap nhat vé thi trudng trong ngay.

Ban than béo co nay va/hoic bt ky nhan dinh, thong tin nao trong bao céo nay khdng phai la cac 10i chao mua hay ban bat ky mét san pham tai chinh,
chirng khon nao dugc phan tich trong bao céo va ciing khong 1a san phim tur vin du tu hay ¥ kién tu vin diu tu ndo cia VCBS hay cac don vi/thanh
vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay Ia mét ngudn tham khao. VCBS khong chiu bét ky trach nhiém nao truéc nhiing
két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh chitng khoan.

Tét ca nhitng théng tin néu trong bao céo phan tich déu di duoc thu thap, danh gia véi mirc can trong téi da c6 thé. Tuy nhién, do cac nguyén nhén chu
quan va khéach quan tir cac ngudn théng tin cong bd, VCBS khong dam bao vé tinh x4c thuc cia cac théng tin duoc dé cap trong bao cdo phén tich ciing
nhu khéng c6 nghia vy phai cap nhat nhirng thong tin trong bao céo sau thoi diém béo co nay duoc phét hanh.

Béo cao nay thuoc ban quyén ciaa VCBS. Moi hanh dong sao chép mét phan hozc toan b ndi dung béo cao vashoic xuét ban ma khéng cé su cho phép
bing vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Tang 12,17 toa nha Vietcombank
198 Tran Quang Khai, Ha Noi
Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

Tru so chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S may 1é: 213/218
Chi nhanh HS Chi Minh : Liu 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. Hb Chi Minh
DT: (84-8)-38208116
Chi nhanh Pa Ning : Tﬁng 2, Toa nha TCT Du liqh Ha Noi, s6 10 duong Hai Phong, Phudng Hai Chau 1, Quan Hai Chéau, Da Néng
DT: (84-511)-33888991 - Sé may 1é: 12/13
Chi nhénh Cén Tho : Tng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Tﬁng trét, s6 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phit My Hung : Toa nha Lawrence Sting, s6 801 Nguyén Luong Béng, Khu d6 thi Phu My Hung, Quéan 7, TP. Hb Chi Minh
DT: (84-8)-54136573

Vin phong Pai dién An Giang : Ting 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Dao, Phudng My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Puong V6 Thi Sau, Khu phd 7, Phudng Théng Nhét, TP. Bién Hoa, Tinh Dng Nai
DT: (84-61)-3918812
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