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TRUNG LAP

Gia muc tiéu
Gia hién tai

44,200 VND
41,100 VND

Le Minh Triet
(+84-8) 5413-5472
trietle@phs.vn

So lwoc cong ty
Ma CP DPM

Vén diéu |é (ty dong) 3,800
CP dang Iwu hanh (triéu) 379.9
Vén héa (ty déng) 15,615
Bién do 52 tuan (déng) 29.9 -43.7
KLGD trung binh 3 thang (cp) 587,762

Beta 0.82
S& hiru nwée ngoai 28.93%
Ngay niém yét dau tién 5/11/2007

C6 dong Ién

Tap doan Dau khi Viét Nam 61.38%
Deutsche Bank AG London 4.99%
Deutsche Bank AG & 4.53%

Deutsche Asset Management
(Asia) Ltd

Khdc, 29.10%

Tap doan Dau
khi Viét Nam,
61.38%

Deutsche Bank
AG & Deutsche
Asset Deutsche Bank
Management AG London,
(Asia) Ltd, 4.53% 4.99%

Bién dong gia

3thang 6 thang 12 thang
Tuyét doi +4.6 +7.3 +13.8
Phan tram (%) +12.4 +20.1 +46.2
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TONG CONG TY PHAN BON

& HOA CHAT DAU KHi - DPM

Nganh: Héa chat

Lei nhuan giam nhwng

van vwot ké hoach nam
Gia ban tiép tuc giam lam ha thép loi nhuan 9M13: Két qua kinh doanh
9M13 ctia DPM c6 sy sut giam do anh hwdng t viéc dw thira ngudn cung ndi
dia. Viéc dwa vao hoat dong hai nha may san xuét phan urea méi la Pam Ca
Mau va Bam Ninh Binh da khién thj trwéng chuyén sang thdng dw ngudn cung
khoang 300,000 — 500,000 t&n va tao ap luc khién gia ban cta DPM da gidm
trung binh 12% trong 9 thang dau nam. Hon thé niva, viéc cham dét phan phbi
san pham clia Pam Ca Mau (DCM) ciing gia tdng &p luc Ién doanh thu cla
DPM. Hién doanh thu thuin cta DPM trong 9M13 da giam 23.5% YoY xuéng
chi con 8,002 ty. La mét doanh nghiép c6 lwong tién mat I&n, viéc I3i suét giam
lién tuc t» dAu n&m dén nay da lam giam lai tién glri ciia DPM xubng chi con
329 ty (-13% YoY). Thém vao dé, viéc chi phi tai chinh tang 71% YoY lén mic
7.6 ty da lam x6i mon loi nhuan tir hoat déng tai chinh cla coéng ty xudng chi
con 322 ty déng (-14% YoY). Vi cac chi phi khac khéng cé nhiéu bién déng,
LNST cGa DPM giam xudng con 1,988 ty (-21.6% YoY) va vuot 3.8% ké& hoach
Igi nhuén than trong.

Coéng nghé méi va ké hoach mé& réng gilr_gid phan urea & mirc thap:
Trong 9 thang dau nadm, gia phan urea thé gi¢i da gidm lién tuc t» m&c 380
USD/tan trong thang 1 xuéng con 313 USD/tan trong thang 11 do nhu cau thap
va nguédn cung du thira. Cac nha may san xuét phan urea & Bac Phi va Trung
DPéng vira dwoc cai tién cong nghé va mé réng cong suét thém 1.5 — 2 triéu
tAn/ndm. Thém vao dé My ciing dang tién hanh xay dwng thém nha may méi &
Dakota va mé& rdong cong suat nha may Solagan v&i cong suat duw kién nang
thém khoang 1.6 triéu tAn/nam. Véi 3 khu viee cung cap phan bén chinh cho thi
trwong thé gi¢i ddu nang téng cong suét én cao, thing dw phan bén sé tiép tuc
gia tang trung binh 6%/nam trong giai doan 2015 — 2017, theo nhv dw bao cua
International Fertilizer Industry Association - mét t& chirc quéc t& chuyén vé
nghién ctru va tw van cho thi trwdng phan bén. Ngoai viéc dw thira téng cung,
viéc ap dung céng nghé méi ciing gép phan ha gia ban xuéng mc hap dan
hon. Va néu nén ndng nghiép thé gi¢i van con ganh chiu hau qua tir cudc suy
thoai kinh té hién tai thi gia ban phan urea sé con & muc thap thém moét thoi
gian nira.

O Viét Nam, méc du sw gia tdng ngudn cung ndi dia da khién gia phan urea
giam lién tuc tiv gitka ndm 2012 nhwng gia ban cé phan bat téng trong 3Q13 do
nhu ciu phan bén ting cao cho vu ltia déng xuan. Du vay, day chi 1a dot hdi
phuc ngén han va gia phan urea trong nwéc sé con tiép tuc chiu ap lwc gidm tiv
thi trwéng chung thé gidi cling nhw viéc ngudn cung trong nwéc dang vwot qua
nhu cau.

Trién vong u &m trong FY13: Nhw da dé cap trong bao cdo trudc, trién vong
tang trwdng dai han cia DPM kha m& nhat do cong ty sé khéng trién khai dw
&n méi cho dén nam 2015. Trong ngén han, ching tdi dw bao doanh thu FY13
ctia DPM sé sut gidm 14.3% do gia ban giam va ha san lwong san xuét vi nha
may tam ngwng hoat déng 1 thang trong quy 3 dé bao dwéng dinh ky. Ngoai ra,
viéc dam bao gia khi gas tw nhién dau vao tang khéng qua 2%/ndm theo nhw
hop ddng da ky két véi GAS sé gilp cai thién chi s6 GVHB trén doanh thu
thuan va bién loi nhuan gOp so v&i nam trwdce. Tuy nhién, viéc lai suét trwvot dai
tr ddu ndm dén nay sé lam x4i mon lai tién g&i va nhan chim lgi nhuan ti hoat
déng tai chinh ctia DPM xudng con 342 ty (-39%). Do dd, dw b4ao LNST c& nam
chi con 2,612 ty (-14.9%) va vuwot 36% ké hoach lgi nhuan than trong.

Khuyén nghi TRUNG LAP, véi gid muc tiéu la 44,200 déng: gia cb phiéu
DPM dwoc xac dinh & mic 44,200 ddng dwa trén 2 phwong phap: P/E (ty trong
60%, P/E ky vong 6.5x va EPS dy phéng nam 2013) va P/B (ty trong 40%, P/B
ky vong 1.6x va gia tri sd sach dw phéng ndm 2013). Véi danh gia trién vong
doanh thu than trong va két qua lgi nhuan bi lu m& béi ngudn cung dw thira,
chang toi khuyén nghj “TRUNG LAP” déi véi cb phiéu DPM.

B4o céo nay chi cung cip thdng tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém vai quyét dinh dau tu cia minh
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Tom Iwot tinh hinh tai chinh

(ty déng) KH 2013 2013E
Doanh thu thuin 10,463 8,002 10,100 11,419
Bién LN gép 32.7% 35.0% 34.7%
Bién LN HDKD 28.2% 28.4% 23.8%
LN trwdc thué 2,950 2,265 2,120 3,070
LN sau thué 2,537 1,988 1,915 2,609
chgg L}”é”g so VoI 24.3% -21.6% -14.9%
EPS (TTM) 8,849 6,541 6,867
Gia tri sb sach 23,366 26,393 27,342
P/E 4.64 6.28 6.5
P/B 0.45 0.41 16

Nguén: PHS, DPM

So’ ot cong ty

La mét trong nhitng cdng ty san xuat phan dam I&n nhat ca nwéc, DPM hién dang dan dau thi truong
phan dam néi dia v&i hon 40% thj phan. Ngoai ra, DPM con c6 hé thédng phan phéi réng khap ca nuédc va
hé théng kho dau méi, kho trung chuyén tai cac viing trong diém. Day 1a nhitng yéu t& quan trong gilp
DPM nang cao tinh canh tranh trong kinh doanh va duy tri dwoc vi thé dan dét thi trwong.

Lich strcong ty

e Tbng cong ty Phan bén va Hoéa chat Dau khi tién than la Coéng ty Phan dam va Héa chat Dau khi
dwoc thanh 1ap vao thang 03/2003 va chinh thirc hoat dong vao thang 01/2004.

e 04/2007, cong ty da chuyén ddi hoat déng theo mé hinh céng ty cb phan. PET““VIETNAM

e 11/2007, chinh thtrc niém yét 380 triéu cd phiéu tai S& Giao dich chirng khoan TP. HCM (HSX) v&i
ma giao dich la DPM

e 05/2008, chuyén ddi tr cong ty cd phan thanh tdng cong ty, hoat déng theo méd hinh cong ty me - PVFc co

con.

Qud trinh ting vén (ty dong)
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Nguén: DPM

Béo c4o nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh



Phu Hung CTCP Chidmg khoan Phu Hwng

Chisé tai chinh (ty déng)

Doanh thu thuan 6,619 9,227 | 13,322 11,419 Chi tiéu tang trwéng
Gia vbn hang ban 4236 | 5191 8,997 7,452 | Ty lé ting trwdng doanh thu -0.2% 39.4% 44.4% | -14.3%
Loi nhuan gop 2,383 | 4,035 | 4,324 3,967 ;})’;@ g i 7 st 20.0% | 69.4% 7.2% -8.3%
g:l' ellleagiiagdlutanlly 742 995 | 1,311 1,250 rTgn'g T e LS e 25.7% = 33.6% @ 22.6% @ 22.8%
Doanh thu tai chinh 343 527 568 355 | Ty lé ting tdng tai san 16.8% 25.3% 13.8% 14.0%
Chi phi tai chinh 81 74 7 4 | Ty lé tang vén chi sé& hivu 12.9% 32.8% 8.9% 15.9%
Chi phi lai vay 8 28 2 1 Chitiéu hiéu qua
LN hoat déng kinh doanh 1,641 | 3,040 3,013 2,717 | Bién lgi nhuan gdp 36.0% 43.7% 32.5% 34.7%
Loi nhuan trwéc thué 1,922 | 3,510 @ 3,542 3,081 | Bién LN trwdc thué 29.0% 38.0% 26.6% 26.9%
Loi nhuan sau thué 1,703 3,104 3,017 2,619 | Lginhuan rong bién 25.7% 33.6% 22.6% 22.8%
Can dbi ké toan 2010 2011 2012 oikcl=N ROA 24.7% 37.1% 30.4% 23.0%
Téng tai san 7,419 | 9,295 10581 | 12,011 @ ROE 29.2% 43.1% 35.1% 27.0%
Tai san ngan han 4,826 | 6,041 7,204 8,508 = Phan tich DuPont
Tién va twong dwong tién 3,748 4,070 5,629 5,903 | Lgi nhuan rong bién (1) 25.7% 33.6% 22.6% 22.8%
Khoan phai thu 250 464 194 351 | Vong quay tbng tai san (2) 0.96 1.10 1.34 1.07
Toén kho 671 | 1,160 @ 1,171 1,799 | Don bay (3) 1.18 1.16 1.16 1.15
Tai san dai han 2,593 | 3,254 | 3,377 3,503 | ROE = (1)x(2)x(3) 29.2% 43.1% 35.1% 28.0%
Phai thu dai han - - - - Chitiéu quan ly
Tai san cb dinh 1,719 | 2,236 | 2,371 2,551 | Sé ngay phai thu 13.72 18.27 5.26 11.21
Téng ngudn vén 7,419 | 9,295 | 10,581 12,011 | Sé ngay tén kho 57.85 81.59 47.52 88.10
No phai tra 1,188 883 | 1,415 1,402 | S6 ngay phai tra 35.08 20.79 16.14 18.16
Vay ngén han 86 9 28 23 | Vong quay téng tai san 0.96 1.10 1.34 1.07
Khoan phai tra 417 324 398 368 | Vong quay tai san dai han 3.85 4.13 5.62 4.48
Vay dai han 246 - 8 7 | Vong quay tai san c6 dinh 0.26 0.24 0.18 0.22
Vén chii s& hivu 6,194 | 8,227 = 8960 = 10,398  Hé s6 thanh toan
Vén diéu l& 3,800 | 3,800 3,800 3,800 | Thanh toan hién tai 5.22 6.99 5.16 6.00
Thang dw vén - 1 1 21 | Thanh toan nhanh 4.50 5.65 4.32 4.74
Quy dau tw phat trién 850 | 1,420 | 2,525 2,526 | Thanh toan tién mat 4.06 4.71 4.03 417
Loi nhuan gitr lai 1,288 | 2,669 @ 1,975 3,180 | Co cau vén
Dong tién 2010 2011 2012 ZJkkel=8 Téng no/vén chii sé hiru 0.19 0.11 0.16 0.14
DU Ut 0 (el Gl 2941 | 2125 3280 2145  Téng no/tdng tai san 0.16 0.10 0.13 0.12
kinh doanh
fonthuan tirhoatdong ) 565) | (7112) 135 | (629)  Téng tai sanivén chi s& hiru 1.20 113 118 1.16
D U TR G LT (833) | (1,090) (1,855  (1,233)  Chi tiéu trén cb phan
tai chinh
Dong tién thuan trong ky 842 323 | 1,559 283 | PE 9.11 5.00 5.98 5.98
Tién dau ky 2,906 | 3,748 | 4,070 5,629 @ PBV 2.51 1.89 1.50 1.50
Tién cubi ky 3,748 | 4,070 @ 5,629 5,903 @ PS 2.35 1.68 1.37 1.37
EPS 4,510 8,220 6,867 6,867
Tién/cd phiéu 6,330 8,724 7,447 7,447
Gi4 trj s6 sach 16,401 | 21,785 @ 27,342 | 27,342

Nguén: PHS dw phéng

B4o céo nay chi cung cip thdng tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém vai quyét dinh dau tu cia minh
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Pam bao phan tich

M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chju trach nhiém cho sy chuén bj va néi dung cua tat ca cac phan cé trong ban béo céo nghién
cltu ndy dam bao rang, tat ca cac y ki€n clia nhiing ngudi phan tich, chién lugc hay nghién cliu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhiing van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat cl khoan chi trad nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Tang ty trong = cao han thi trudng néi dia trén 10%

Trung lap = bang thi trudng néi dia vdi ti 1é t +10%~ -10%

Giam ty trong = thap hon thj trudng ndi dia dudi 10%.

Khéng danh gia = ¢4 phiéu khéng dugc xép loai trong Phl Hung hodc chua niém yét.
Bi€u hién dudc xac dinh bang téng thu hdi trong 12 thang (gém ca ¢6 tic).

Mién trach

Théng tin ndy dugc t8ng hgp tir cdc ngudn ma ching téi cho rang dang tin cdy, nhung ching t6i khéng chiju trach nhiém vé sy hoan chinh hay tinh chinh xac
cta né. Day khdng phai 14 ban chao hang hay su nai khdn mua clia bat cr ¢8 phi€u nao. Chiing khoan Phi Hung va céc chi nhanh va van phong va nhan vién
clia minh c6 thé c6 hodc khéng cé vi tri lién quan dén cac c6 phiéu dugc nhic téi & day. Chiing khoan Phi Hung (hodc chi nhanh) déi khi co thé c6 dau tu hodc
céc dich vu khac hay thu hit dau tu hodc cac hoat ddng kinh doanh khac cho bat ky cdng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo nay dugc tao thanh tir cc danh gia cla ching téi vao ngay nay va cé thé thay déi khéng can bao trudc.

Cong ty chirng khoan Phu Hwng (PHS)

Tang 5, toa nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

bién thoai: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn
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