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Téng quan doanh nghiép

] Cong ty TNHH MTV Phén bon D D
Tén R anPOnBEaY " Céng ty TNHH M6t thanh vién Phan bon Dau khi Ca Mau

(PVCFC) sé té chirc dau gia ban cé phan lan dau ra céng chiing

L6 D, Khu Cong nghiep Phuong 1, 50 w40 108 9 trigu cp véi gia khéi diém 12.000 déng/cp véo

Dia chi Puwong Ngdé Quyén, Phuong 1,

thanh phé Ca Mau, Ca Mau ngay 11/12/2014. Chung t6i dw phong trong nam 2014, Bam Ca
Doannthy . . - Mau (DCM) dat 5.863 ty dbng doanh thu thuén va 706,5 ty dbéng
chinh San xuat va kinh doanh phan bon loi nhuén sau thué, twong ng voi mire EPS(F) la 1.706 dong/cp,
Chi phi « Khi dAu vao bang phu’ong,phép dinh gia clhiét khau dong tién (FCFE) ching téi
chinh = Chi phi khau hao de’a ra khuyén nghji MUA déi véi DCM v’di gia muc tiég 14.800

. Thwong hiéu duy nhét tai Viét Nam dong/cp cao hon 23,6% so v&i gia khéi diém la 12.000 dong.

Ic;(a?,:];hteranh san xuét phan dam hat duc chat ) ] ]

' lvong cao Vi thé nganh. San pham Dam Ca Mau hién la san pham dam hat
RUi ro = Bién dong gia phan bon duc duy nhat dwoc san xuét tai Viét Nam. Nha may Dam Ca Mau
chinh * Bién dong gia khi dau vao véi san lwong san xuat hang ndm dat 800.000 tAn/ndm, la mot

trong nhitng don vi san xuét ure I1&n nhat Viét Nam, dap tng 40%
- nhu cau phan ure trong ca nwéc.
Ngay dau gia 11/12/2014
Gia kh&i diém 12.000 dong/cp Nha may da van hanh & mirc cong suat téi da. Trong qua trinh
Vén didu & 5.294 ty ddng san xuat dén nay, nha may Dam Ca Mau luén duy tri van hanh &

2 . N " murc trén 98-100% céng suat thiét ke. Dw kién trong nam nay
Tong so lgng o phan SRS ED Pam Ca Mau sé san xuat 772.000 tdn/ndm va cac ndm sau sé
S6 lwgng chao ban ra 128,9 triéu cp van hanh hét cong suét thiét ké.
cbng chang i
Danh sach cb déng dw kién Ty 18 (%) Phwong an cé phan héa. Vén diéu 1& ciia DCM la 5.294 ty déng
Nha nudc 51,00 trong do dw kién, Nha nwéc ndm gitk 269,994 tridu cb phan,
Nha dau tw chién lvoc 2436 twong ng 51% von, cb phan ban ra cong ching la 128,9 triéu,
Chao ban ra cong chiing 24,36  twong ng 24,36%. Dy kién, sau 3 thang ké tlr ngay cb phan hoa,
CBCNV 0,28 tirc ngay 11/3 nam 2015, DCM sé& niém yét trén san HSX.

Gia khi dau vao dwoc hd tro bai PVN. Nguyén liéu khi diu vao
ctia PVCFC lay tir ngudn khi tai md PM3 théng qua dwéong bng
dan khi PM3 — Ca Mau do PVGas lam dai dién cho PVN ky ban
cho PVCFC. Théng qua hop déng mua ban khi, Tap doan Dau
khi Viét Nam dam bao vé gia khi cho PVCFC giai doan 2015 -
2018 dé cong ty cé ty suét loi nhuan trén vén chi s& hiru binh
quan la 12%/nam tlr hoat déng SXKD phan bon.
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Dinh gia theo chiét khau dong tién (FCFE)

Thi trwérng phan bon ma cu thé 1a thi trweng phan dam véi cac
doanh nghiép san xuét hang dau ca nwéc la DPam Ca Mau (cong
suat 800.000 tan), Pam Pha My (cong suat 800.000 tan), dam
Ninh Binh (560.000 t4n), dam Ha B&c (cong suét 500.000 tan) sé
khong c6 nhiéu chuyén bién b4t ngé trong nhivng nam t&i. Trong
giai doan 2015-2018, theo Fertercon dy bao thi trudng thé gidi
sé tiép tuc con tinh trang thira cung va twong tw thi trwdng Viét
Nam v&i nhu cau 2,1-2,2 triéu tAn/ndm sé khong c6 gi cai thién
khi tiép tuc duy tri trong tinh trang cung vwot qué cau. Ching toi
cho rang DCM sé tiép tuc duy tri vi thé cla minh véi viéc cung
cép khoang 40% phan ure cho thi trwdng trong nwéc va chwa cé
dién bién dot pha trong hoat dong kinh doanh. Dwa trén phuwong
phap chiét khiu dong tién, chadng t6i cho rang gia hop Iy cho
DCM la 14.800 déng/cp tai thdi diém cudi nam 2014.

Két qua dinh gia theo phwong phap FCFE

Gia dinh mo6 hinh Gia tri Téng hop dinh gia

CP str dung no 2014 3,47% Th&i gian dw phdong nam 5
CP str dung vén 2014 16,97% Téng hién gia dong tién ty 2.093
Lai suét phi rai ro* 6,95% Gia tri dong tién cudi ty 3.414
Phan bd réi ro 5,00% gfgn"gétfg: e LEinE ty 2.348
Hé sb Beta 2014 1,07 Gia tri vén cb phan ty 7.855
Tang trwdng dai han 2,00% S6 ¢6 phiéu lwu hanh triéu 529
Thué suét dai han 20%

* L&i suat TPCP ky han 10 ndm

www.fpts.com.vn Bloomberg - FPTS<GO>|2
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S6 liéu tdng hop dw phéng giai doan 2014-2018

Chi tiéu

Doanh thu thuan Ty déng 6.257  5.863 5.934 5.646  5.748  5.322
LN gop Ty déng 1.177  1.237 1.210 1.209  1.177  1.130
LNST Ty déng 525 707 716 750 788 826
EPS Péng - 1.706 1.352 1.417  1.489  1.560
T&ng trwéng DT % 54,91% -7,14% 1,20%  -4,84% 1,81% -7,42%
T&ng trwéng LNG % 6,2%  5,1% -2,2% 0,1%  -2,6%  -4,0%
Jellg e % 28,70% 3452%  131%  4,82% 504%  4,77%
Ty suét LNG % 18,81% 21,09% 20,39%  21,40% 20,48% 21,23%
ROE % 15,7%  15,3% 12,0%  12,0% 12,0% 11,9%
ROA % 4% 5% 5% 6% 6% 7%
P/E Lan - 7,03 8,88 8,47 8,06 7,69
P/B Lan - 1,09 1,04 0,99 0,94 0,90

Nguén: FPTS dw phéng

Rui ro dau tw

Rui ro bién dong gia khi dau vao

Trong ndm 2013, gia khi dau vao chiém 50,4% gia vén hang ban
clia Dam Ca Mau. Théng qua hop déng mua ban khi, trong giai
doan 2015 — 2018, PVCFC dwoc Tap doan hd tro dé cé6 mic ROE
a2 12%/nam tr hoat ddng SXKD phéan bon. Tuy nhién, sau giai doan
nay, viéc tiép tuc nhan dwoc wu dai hay nhirng bién dong cla gia
khi dau vao van 1a diéu anh hwdng Ién dén KQKD cua cong ty. Do
thi trwérng canh tranh & mdrc cao nén viéc chuyén ganh néng chi phi
gia thanh vao gia ban cho khach hang sé khé khan nén cong ty sé
gdp rai ro khi gia khi dau vao tang.

Rui ro canh tranh trén thi trieo'ng phan bén

M&c du la cong ty duy nhat san xuét ure hat duc tai Viét Nam
nhwng sa&n phdm Dam Ca Mau van phai truc tiép canh tranh véi
cac san phadm phan bdn khac trén thi trwdng. Thi trwdng phan
boén véi sw canh tranh gay gat tir cac doanh nghiép trong nwéc
va phan boén nhap khdu nhw Trung Quéc, Philipin, Han Quéc,
M§... tao ra &p lwc Ién ddi véi nhu cAu tiéu thu va gia ca cac loai
phan boén ctia cong ty. Ngoai ra, tinh trang phan bén kém chét
lwgng, phan bon gia van dwoc ban tran lan trén thi trwong, gay
thiét hai cho ngwoi ndng dan va anh hwéng khong nhd dén cac
doanh nghiép san xuét phan bén.

————————————————————————————————————————————————————————————————————————————————————————————————————————————————
www.fpts.com.vn Bloomberg - FPTS<GO>|3
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San lwong PVCFC giai doan 2012-2014
(tan)

25.311

1.290

480.746

2012 2013 6T-2014

Phéan bon khac  mUre
Nguén: PVCFC

www.fpts.com.vn
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Rui ro bién déng ty gia

Cong ty duwoc tai trg bédi cac khoan vay USD dai han tir Ngan
hang Phat trién Viét Nam, Ngan hang Céng thwong Viét
Nam va nhom cac ngadn hang BNP Paribas, Ngan hang Credit
Agricole, Ngan hang xuat nhap khau Trung Quéc véi sb duw tai
ngay 30/06/2014 |a 8.523 ty déng nén DCM phéi dbi mét vai rdi
ro 16 chénh léch ty gia phat sinh do cac khoan vay nay. Trong
nam 2013 va 6T-2014, chi phi tai chinh do chénh léch ty gia lan
lwot 1a 130,4 ty dong va 96,2 ty déng, twong (ng 24,8% va
23,8% lgi nhuan sau thué.

Rui ro thanh khoan. Néu viéc phat hanh thanh céng, véi tbng
sb lwong cb phiéu lwvu hanh 1a 529,2 triéu cb phiéu, thi sb lwong
cb phiéu chao ban ra cong ching la 128,9 triéu cd phiéu. Dy
kién, sau 3 thang ké tir ngay c6 phan héa, DCM sé& niém yét trén
san HSX nén rui ro vé thanh khoan ddi vé&i ¢ phiéu nay 1a khéng
dang ké.

Céng ty con va cong ty lién két

PVCFC khéng c6 cong ty lién doanh lién két ma cé 1 cong ty con la
Céng ty c6 phan Bao bi Dau khi Viét Nam — PPC véi vbn diéu 1é 1a
32,65 ty déng. PVCFC s& hivu 77,03% tai PPC.

PPC chuyén san xuét cac loai bao bi PP/PE chét lwgng cao, phuc
vu nhu cau déng géi cac loai phan bén, néng san, thirc &n chan
nudi...véi cong suét thiét ké 20 trieu bao/ndm. San pham chi luc 1a
bao bi PP dét 16ng tii HDPE va LLDPE cung ctng 100% nhu cau
bao bi cho nha may BDam Ca Mau. Theo ké hoach dy kién, dén nam
2015, PPC sé khai thac t 95% dén 99% cong suét may, ty suét loi
nhuan trén doanh thu ky vong dat 3,83% - 4,13%.

Phan tich hoat déng kinh doanh

Hoat déng kinh doanh chinh

La doanh nghiép duy nhét tai Viét Nam san xuét phan bén ure hat
duc, hoat dong kinh doanh cla cong ty rat tap trung v&i 99,96%
doanh thu dén tir hoat doéng kinh doanh phan bon véi ty trong kinh
doanh Dam Ca Mau |a 94,98%, amoniac va cac san phdm phan bén
khac chiém 5,02% doanh thu. Bén canh d6, 1a doanh nghiép san
xuét phan bén trong tap doan PVN, cuing véi BDam Phu My, PVCFC
cling c6 dwoc moét sb loi thé vé nhan dién s&n phdm so véi cac san
ph&m cung loai trén thi trwong.

PVCFC dinh hwéng tiép tuc phat trién thém nhiéu dong san pham
mai str dung Dam Ca Mau lam nguyén liéu dau vao co gia tri gia
tang, cung cip nhiéu dinh dwdng cho cay tréng nhu: Ure + TE,
phan NPK dé&c chiing, vién nén téng hop...

Bloomberg - FPTS<GO>|4
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Co cau doanh thu PVCFC giai doan 2012 — 2014 PVT: Ty dong
. 2012 2013 6T/2014
Chi tiéu cx s 5 o 5 crg: 5

Giatri Tytrong Giatri Tytrong Giatri Ty trong

1. Doanh thu thuan ban hang 4.076,2 100,0% 6.257,1 100,096 3.027,3 100,0%
- Ure BPam Ca Mau 3.949,1 96,9% 5.943,2 94,9% 2.943,3 97,2%
- Ammonia 57,3 1,4% 118,6 1,9% 38,0 1,3%
- Kinh doanh san phdm phan bén khac 69,8 1,7% 195,3 3,1% 46,0 1,5%
2. Doanh thu cung cép dich vu 0,0 0,0% 2,5 0,0% 0,0 0,0%
Téng doanh thu 4.076,2 100,0% 6.259,6 100,0% 3.027,3 100,0%

Nguén: PVCFC

Mang phan b6n bam Ca Mau

Ngay 30/1/2012, san phdm Pam Ca Mau dau tién ctia Cong ty duwoc
san xuat. Hién tai, nha may Dam Ca Mau duy tri san xuat én dinh va
an toan & muwe trén 98-100% cong suét thiét ké.

Vé dic tinh san pham, dam ca mau hat duc c6 nhiéu wu diém so voi
dam hat trong nhu: (1). Kich thuwéc Ién hon, ddng déu nén dé dang
trong viéc bén, rai phan va phdi tron véi cac loai phan bén khéac; (2).
Thoi gian phan gidi nito cham, phu hop véi chu ky hap thu cta cay
trong, nén tiét kiém duwoc binh quan khodng 10% so véi cac loai
phan dam hat trong. M&c du trén thé gi¢i, gia hat duc luén cao hon
gia dam hat trong khoang 7-10%, tuy nhién do tap quan canh tac tai
Viét Nam chwa quen véi dam hat duc va nhdm phat trién thi trwong
nén dam hat duc cia DCM gia th4p hon so véi dam hat trong (nhw
cla BDam Pha My) trung binh 1-3%. DCM dat muc tiéu sé dwa gia
dam hat duc clia minh khéng thdp hon gia dam hat trong trong
nhirng nam sau.

Vé thij trweng tiéu thu. Thi trudng muc tiéu ctia PVCFC gdm Tay
Nam B6, BDong Nam B9, Campuchia va cac nha may phan bén NPK.
Pay 14 cac thi trwéng ¢ nhiéu tiém nang phat trién do quy mé dién
tich tréng trot cla vung réng I&n; dia hinh chi yéu la ddng bang, khi
hau thuan lgi cho canh tac, phat trién néng nghiép phuc vu nhu ciu
trong nwéc va dac biét xuat khdu nhirtng mét hang néng san co gia
tri cao. Thém vao d6 khoang cach dia ly tv Nha may BDam Ca Mau
dén cac vung tiéu thu trén kha gan so véi cac thi truorng khéc.

Thi phan PVCFC tai Tay Nam Bo

Thi trwoong Tdy Nam B6. Thi phan Dam Ca Mau tai thi tredng nay
trong nam 2013 dat 45% va dy kién ndm 2014 dat 55%, PVCFC
phan d4u dat thi phan 65% & thi trwdng nay. Tai day phan bon chi
yéu dung cho cay lua va dwoc coi la thi trwong tiéu thu phan bén
I&n nhat ca nwéc véi nhu cau ure hang ndm khoang 700.000 tan,
chiém 1/3 nhu cau ure c& nwéc. Ngoai ra, véi vi tri nha may dat tai
DPdng bang séng Clru Long, DCM ky vong sé& dwoc hudng loi twr
@Dam Ca Mau =Khac viéc thiee hién mé hinh canh dong mau Ién, do c6 wu thé vé van

chuyén va s tap trung canh tac nén cac san pham chét lwong cao

Nguén: PVCFC nhw Dam Ca Mau sé duwoc wu tién.

A
www.fpts.com.vn Bloomberg - FPTS<GO>|5
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Thi phan PVCFC tai Dong Nam Bo Thi trwong Béng Nam Bé. Thi trudng nay chi yéu tap trung san
Xuét, tréng trot cac loai cay cong nghiép nhw ca phé, cao su, hd tiéu
la nhitng mat hang xuét khau chd lwc clia nwédc ta nén nhu cau tiéu
thu ure I&n, véi mire tiéu thu hang nam khoang 400.000 - 420.000
tan, chiém 25% nhu cu ure ca nuwéc. Tai thi trwéng nay, Dam Ca
Mau gap nhiéu kho khan trong viéc canh tranh so v&i san phdm
khac. Thi phdn Dam Ca Mau trong nam 2013 14 19% va dw kién
trong nam 2014 dat 25%.

2013

Thi trwong Campuchia. Thi trwong nay tiép giap voi khu vuc

mDam Ca Mau 4 Khac DBSCL c6 nhu ciu st dung ure hat duc I&n dén 95% va la thi

trwdng quan trong ctia PVCFC véi nhu cau tiéu thu ure khoang

Nguén: PVCFC 250.000-280.000 tan/ném v&i gia ban khéng thap hon gia ban trong

nwéc. Thi phan hién tai ctia PVCFC tai Campuchia la 30%, cong ty

dat muc tiéu dat 40% trong nhi*rng nam sau. Mang lwgi dwong thay

& DBSCL va néi lién téi vung déng bang & Camphuchia dem lai

cong ty loi thé vé chi phi van chuyén, gitp cong ty c6 thém nang luc
canh tranh vé gia trén thj tredng.

Thi phdn PVCFC tai Campuchia

Vi chinh sach wu tién phat trién néng nghiép, nhat 1a muc tiéu xuat
khau 1 triéu tAn gao vao ndm 2015 cla chinh phdi Campuchia nén
dw bao nhu cau tiéu thu ure cia nwéc nay trong vong 5 ndm tdi sé
tdng manh dat khoang 400.000-450.000 ta4n/ndm (t&ng 60% so Vi
hién tai) do dién tich d4t trong trot dwoc mé rong; sd vu canh tac
tang |&n va tiép thu k¥ thuat bon phan ctia néng dan lam cho viéc st
dung phan bén nhiéu hon so véi giai doan truéc do.

#Dam Ca Mau uKhac

Nguébn: PVCFC

Thi trweong nha médy phan bén NPK. San pham Dam Ca Mau con
duwoc st dung lam nguyén liéu dau vao cho cac nha may NPK chi
yéu & mién Nam nhuw: céng ty phan bén Binh Dién, cong ty phan
bén Mién Nam, cong ty phan bén Viét Nhat, cong ty phan bén Ba
Con Co. Nhu cu st dung ure hat duc cGa cac nha may NPK dat
250.000-280.000 tan/nam, trong do6 ty l& tiéu thu Pam Ca Mau
chiém 70-75%.

Ngoai ra, PVCFC dang trién khai mé& réng, phat trién cac thj trudng
khac & trong nwéc nhw mién Béc, mién Trung, Tay Nguyén va xuét
khau ra thj trwéng qudc té. Hién nay, sdn phdm Dam Ca Mau da co
mat & nhidu nuwdc trong khu vwc nhw Campuchia, Thai Lan,
Bangladesh, Han Quéc va Philippinnes.

Ty trong chi phi GVHB Nguyén liéu dau vao

17,4% 24 1% Vé gia khi dau vao. Nguyén liéu khi ctia DCM |4y tir nguén tai mé
) 34.0% R \ £ z . N \

2 PM3 thdng qua dudng ong dan khi PM3 — Ca Mau do PVGas lam
dai dién cho PVN ky ban cho DCM. Nguén‘ khi PM3-Ca Mau dwoc
nhan tir 2 16 1a: (1). L6 PM3-CAA la mét phan cta cum dy an Khi —
bién — Bam Ca Mau cung cép cho nha mé){ dién va nha may Dam
Ca Mau. Lwong khi bao tiéu cho méi hop dong la 1,29 ty Sm3 dén
2023 va co thé gia han cho giai doan tiép theo theo sw théng nhat
cua Viét Nam va Malaysia; (2). L6 46-Cai Nwéc PVGas dwgc quyéen
2012 2013 mua 100% san lwong khi ctia L6 46 — Cai Nwéc. Lwong khi bao tiéu

6T-2014 e o A N ‘A X N , R .
cho mo6i nam hgp dong la 206 triéu Sm3 cho dén 2023 va cé thé gia

WKhi dau vao @ Khau hao san xuat B Chi phi khéc han cho giai doan tiép theo theo sw thdng nhat cla Viét Nam va
Nguén: PVCFC M

alaxsia. Ngoai ra,_du kién nguén khi tt dw én dudng c‘mg dan khi
www.fpts.com.vn Bloomberg - FPTS<GO>|6
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Hé théng dwong 6ng dan khi hién tai ctia Viét Nam
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L6 B — O M6n dwoc trién khai s& bd sung cho ngudn khi dau vao
clia DCM trong thoi gian t&i.

Trong giai doan 2012-2013, gia khi nguyén liéu dau vao duoc tinh
dwa trén gia dau FO thi sau khi cd phan héa, hop ddng khi sé& thay
ddi. Théng qua hop ddng mua ban khi, Tap doan Dau khi Viét Nam
dam bao vé gia khi cho DCM giai doan 2015 - 2018 dé cong ty co ty
suat loi nhuan trén vén chd s& hivu binh quan 1a 12%/nam tir hoat
ddng SXKD phén bon.

Vé cac chi phi khac. Chi phi khac nhw dién, nwédc, chét xuc
tac...cling chiém 25% chi phi gia vén hang ban cia Pam Ca Mau.
Trong nam 2013, c&c chi phi héa chét tding manh da lam ty trong
loai chi phi nay tang 1én so vé&i 2012,

Coéng suat hoat déng

Nha may c6 coéng suét thiét ké 800.000 tAn/ndm dwoc ap dung cong
nghé san xuéat s dung rong rai trén thé gi¢i: cong nghé san xuét
Aminiac ctia Haldor Topsoe — Pan Mach, céng nghé san xuéat Ure
cla Snamprogetty — Italia va cong nghé tao hat clia Toyo
Engineering Corporation — Nhat Ban.

Gia tri du tw cho nha may Dam Ca Mau la 640 triéu USD duoc dua
vao san xuat tir nam 2012, trong khi nha may Bam Phu My duoc
dwa vao san xuét tlr 2004 véi gia tri dau tw 1a 370 triéu USD. Hién
tai, nha may da hoat dong & mic 98-100%, tuy nhién trong giai
doan dau cd phan héa, muc tiéu wu tién ciia DCM la tap trung dau
tw dé t6i wu hda san xuét va nang hiéu suét khai thac ctia nha may
vuot 5% so véi cong suét thiét ké.

Phan tich tai chinh

Hiéu qua hoat dong kinh doanh

Trong nam 2013, DCM dat 6.260 ty déng doanh thu thuan tang
53,6% (yoy) do san lwgng tiéu thu nam 2013 dat 806,9 nghin
tan, tdng 67,9% (yoy). Tuy nhién lgi nhuan sau thué lai gidm
28,7% (yoy) do cac khoan chi phi déu tdng manh so v&i 2012 da
lam bién loi nhuan gop va loi nhuan sau thué déu gidm manh
xubng mdrc 1an lwot 1a 18,8% va 8,4%.

Trong 6T-2014, DCM dat 3.027 ty déng doanh thu thuan, gidm
17,03% (yoy) va 403.5 ty débng LNST, gidm 34,8% (yoy). Bén
canh doanh thu thudn gidm so vé&i cung ky, cac chi phi ban hang
va quan ly doanh nghiép ting dang ké véi mae lan lwot 1a 52,0%
va 26,7% (yoy) cling la nguyén nhan lam cho LNST DCM gidm
S0 vOi cung ky.

Bloomberg - FPTS<GO>|7
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Co cau chi phi
Co cau GVHB cua Bam Ca Mau Ty trong gia vén hang ban/doanh thu giai doan 2012 — 2013 tang
Ién do: (1). Gia ure gidm 5,9% xubng con 8.000 ddng/kg trong
nam 2013. (2). Chi phi héa chét ting manh trong nam 2013. (3).
Nam 2013 phai hach toan khodn muc chi phi phan bé vat tw dw
phong cho 02 n&m van hanh. Trong co' cAu chi phi gia vén hang
ban ctia DCM, chi phi khau hao va gia khi dau vao luén chiém ty
trong I&n nhwng chi phi gia khi dau vao gidm dang ké trong 6T-
2014 khi & mirc binh quan 4 USD/MMBTU so v&i mic 6,56
USD/MMBTU trong 2013. Déi véi DPM, ndm 2013, gia khi DPM
. ) ) la 6,56 USD/MMBTU, & m(rc twong tw nhw DCM. Tuy nhién, 3
mKhidauvao  mKhauhao sanxudt  =ChIPhTKNAC  thang GAu tién cda nam 2014, gia & mic 6,67 USD/MMBTU
Nguon: PVCFC  nhing da tang 12,5% va bién dong theo thi trwong. Nhw vay, gia
khi binh quan trong 6T dau nam 2014 cGa DPM la 7,09
USD/MMBTU, cao hon khodng 16% so v&i gia khi dau vao

chung théi dy phong cho DCM trong nam 2014.

33,9%

30,9%

35,2%

2012 2013 6T-2014

Trong nam 2013, PVCFC day manh phat trién hé théng phan
phdi, tdng cuwdéng dau tw cho coéng tac xay dwng, phat trién
thwong hiéu nén chi phi ban hang tang Ién muc 2,2% doanh thu.

Ty trong chi phi tai chinh/doanh thu thuan chiém ty trong Ion va
tang manh so v&i 2012 khi: (1). Chi phi 1ai vay trong nam 2013
tang manh so v&i nam 2012 do Bam Ca Mau cé mét s khoan
vay dwoc an han va bét dau tra 13i vay tv ndm 2013; (2). Khodn
chi phi 16 chénh léch ty gia phat sinh do cac khoan vay dai han
béng ngoai té. Trong nadm 2013 va 6T-2014, chi phi tai chinh do
chénh léch ty gia lan lwot 1a 130,4 ty déng va 96,2 ty déng,
twong (rng 24,8% va 23,8% loi nhuan sau thué.

Trong 6T-2014, ty trong cac chi phi/doanh thu thuan déu ting
dang ké so v&i cung ky, da lam cho bién LNST gidm xuéng con
13,3% so v&i muc 17,0% trong 6T-2013.

Ty trong cac khoan muc chi phi ctia Cong ty so vé&i doanh thu thuan

Loai chi phi 6T-2013  6T-2014
Gia vén hang ban 72,8% 81,2% 74,4% 76,5%
Chi phi tai chinh 7.2% 9,3% 8,4% 9,5%
Chi phi ban hang 1,0% 2,2% 1,6% 2,9%
Chi phi quan ly doanh nghiép 1,9% 1,6% 0,96% 1,5%
Téng 82,9% 94,2% 85,4% 90,3%

Nguén: PVCFC

————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Co cu tai san

Ty ddng
14.000 - pu
. 85%
12.000
10.000
8.000 @ 80%
6.000 Q@ 7%
4.000 -
2012 2013 6T.2014

Taisan daihan —@— Ty 18 TS dai han

Nguén: PVCFC

Co cau tai san ngan han 6T-2014

Tai san ngén
han khac;
25,9%

Tién va
twong
dwong
Hang ton tién; 64,2%
kho; 6,5%

Khoan
phai thu;
3,4%

Nguén: PVCFC

Ty déng Co cau ngudn vén
16.000 -

14.000 77,9%
12.000 75,8%
10.000
8.000
6.000
4.000 P 5%

2.000

2012 2013

6T-2014
@— Ty |& no/tdng tai san

Nauén: PVCFC

s Tdng tai san Téng no vay
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Co cau tai san

Vi dac thu la cong ty san xuat phan bon, ty 1é tai san dai han
trén toéng tai san cia DCM chiém ty trong I&n so v&i tai sén ngan
han. Ty I& nay trong ndm 2012 1a 85% va gidm dan trong giai
doan 2012-2014 do gi4 tri tai san dai han gidm do khiu hao tang
manh va gia tri tai san ngén han tdng dan qua cac nam. Tai thoi
diém Q.3 - 2014, gia trj téng tai san cla DCM la 14.215 ty déng,
giam 2,03% (yoy), trong khi dé gia tri tai sdn ngan han dat 3.300
ty ddng, chiém ty 1& 24% trén tdng tai san va tang 13,7% (yoy).

bang chu y, do nha may dwgc dwa vao hoat dong tir 2012, trong
khi thoi gian khau hao 1a 10 ndm nén DCM sé chju khoan khiu
hao tai sadn cb dinh I&n, gia tri khdu hao tai san cb dinh trong
nam 2013 va 6T-2014 lan lwot 1a 1.324 ty dbng va 696,8 ty dong.
Nhw vay néu khong c6 dau tw méi, méi ndm DCM sé khau hao
khodng 1.300 ty déng. Tuy nhién, DCM da tang thoi gian khéu
hao may méc thiét bj t&r 10 ndm I&n 12 ndm ké& tr ndm 2015,
twong ng chi phi khdu hao trong ndm 2015 la 1.073 ty déng,
céc tai san ¢b dinh khac van gitr nguyén chinh sach khéu hao.

Trong co' cAu tai sdn ngén han cla DCM, tién va twong dwong
tién chiém ty trong I&n nhat véi 64,2% sau dé |a khoan phai thu
va hang ton kho v&i ty trong thap, 1an lvot 1a 3,4% va 6,5% tong
tai san.

Co’ cau ngudn von

Ty & no phai trd trén tdng tai san cia DCM gidm dan qua cac
nam sau giai doan nha may di vao hoat déng. Gia tri ng phai tra
trong 6T-2014 |& 9.581 ty ddng & mirc 68,8% tdng ngudn vén,
gidm so v&i mirc 75,8% trong 2013.

Cubi ndm 2012, cong ty hoan toan khéng cé no vay nhung céc
khodn vay dwgc ghi nhan sang cac khoan phai trd khac do chwa
dén thoi han thwe hién nghia vu trd ng nén dén nam 2013, DCM
da phan loai lai cac khoan muc nay, lam gia tri vay no ngén han
va dai han Ian lwot 14 1.370 ty déng va 8.567 ty ddng tir cac ngan
hang: BNB Paribus, NH Xuat nhap khau Trung Quéc, NH Credit
Agricole, Vietinbank va VDP. Tuy nhién tlr 2013 tré di, DCM sé
tap trung cho viéc thwc hién nghia vu trd no gc“')c va lai vay do
trwérc mat van chwa cé nhu cau tai chinh tr dw an Ion.

Hién tai, DCM con dw no vay khoang 380 triéu USD, hién tai lai
vay dang gidm manh, céng ty dang tan dung co hdi dé tai co cau
cac khodn no vay va da thanh coéng véi hop ddng vay 100 triéu
USD, day la giai phap trwédc mét dé gidm chi phi tai chinh va gidp
cong ty nang cao hiéu qua kinh doanh.

Bloomberg - FPTS<GO>|9



"' Fpt Securities IPO: Pam Ca Mau

R 2 L Phan tich dong tién
Dong tién qua cac nam

ty dén . X .
(ty 9) Dong tién thuan trong nam 2013 la 541,8 ty dong gidm 69,5% (yoy)

vi dong tién tir hoat déng kinh doanh cong ty giam 12,9% do trong
2013, DCM bat dau thwc hién nghia vu tra 13i vay 1a 652,8 ty déng.
Bén canh dd, dong tién chi cho hoat déng tai chinh 1a 1.336,8 ty
ddng tang 3,7 1an so véi 2012 do DCM chi trad ng vay 687,9 ty dong
va loi nhuan trd cho PVN 1a 648.9 ty déng (+127,3% yoy).

1.779,4

Trong 6T-2014, lwu chuyén tién ctia DCM 14 -228.2 ty déng so Vo
muc cung ky la 1.513 ty ddng. Chi yéu do dong tién tr KDKD cla
DCM la 1.260 ty déng gidm 58,6% (yoy).

20 -228,1

Dong tién HDKD mDong tién HEDT

®Dong tien HOTC ®Dong tien thuan Ngudn vén tai nha may DCM duoc phé duyét 1a 70:30 (ttrc 30% vén

Nguén: pvcrc  ChU s& hGu va 70% vén vay). Trong qua trinh x&y dung dv an, co
cau nguon von tai Nha may la 20% von chid s& hivu va 80% von vay.
PVN gép 922 ty dbng trwdc thdi diém IPO dé co cau lai ngudn vén
tai dw an nay Ién dung ty 1& 70:30 da dwoc phé duyét. Diéu nay da
gip DCM gidm &p lwc vé trd no vay khi dong tién rong chi trad no
vay 1.803,3 ty déng lam dong tién chi cho hoat déng tai chinh 14 -
743,6 ty dong, tang 3,2 1an (yoy). Nhw vay tr 2013 dén nay, DCM
tap trung dong tién tir hoat déng kinh doanh cho hoat déng chi tra |3i
vay va no gbc vay.

So sanh mét s6 chi tiéu co’ ban gitka DCM va cac cdng ty trong nganh trong nam 2013

Bién LNG Bién LNST
® 32,3%
21,0%

® 23,0% ® 21,

0 : 21,3%
® 21.0% (&) 19,0%0 0
8,00%

® 11,0% ® 9.0% u° @9,5%

® 55% @ 4.0%

NFC  SFG LAS DPM  DCM  Trung NFC SFG LAS DPM DCM Trung

binh binh
ROE ROA
@ 34,0%
® 20,0%
® 23.4% @2,7% @® 16,1%
@ 21,0% ’ ® 141%
® 200% ’ 912,0%
© 15,0%
® 6,0%
0 4,0%
NFC SFG LAS DPM DCM  Trung NFC ~ SFG ~ LAS DPM  DCM Tbr}mhg
binh in

————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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12.000 - Vén cha sé& hivu (ty dong)
10.000 -
8.000 -
6.000 -
4.000 -
2.000 -
204 585
NFC SFG LAS DPM DCM®

(*) Vén diéu 16 DCM sau khi CPH.

Ké hoach dau tw

T& ndm 2015, DCM dau tw dw an ERP nham nang cao nang lyc
quan tri va Nha kho chra Ure bao 10.000 t&n nham nang cao
nang lwc tén tri s&n phdm cla cong ty, méc du chwa cé ké
hoach giai ngan cu thé nhung dai dién DCM cho biét mirc tong
murc dau tw khoang 600 ty déng.

Bén canh d6, nhdm thwe hién chién lwoc khau sau cta PVN tai
Cum mién Tay Nam Bo, DCM c6 ké hoach mé& réng cong suét
phan xwéng NH3, san xuét héa chat phuc vu néng nghiép tir dan
xuét hoa dau (Thubc bao vé thuc vat; Chat diéu hoa ting
trwdng), héa phdm tir san phdm néng nghiép két hop véi nha
may san xuat Methanol quy mé 1&n tir khi L6 B, cac nha may san
xuét dan xuat cia NH3 va Methanol, dan xuét ciia MAS.

STT Chitiéu Quy m6 dw an

| Dw an chuyen tiep )

1 Duv an nha kho chtra Ure bao 10.000 tan

2 Dw &n xay dwng trung tdm nghién ciru phat trién -

3 Dw an ERP Céc phén hé co ban

4 Du’an dau tw day chuyén san xuat phan vién nén 40.000 tAn/nam
phirc hop .

Il Dw an dang xem xét nghién clru dau tw

1 Dw &n nang cap mé réng phan xuwéng NH3 90.000 tAn/n&m
Dy an Nha may san xuat MA va cac dan xuat 97.000 tAn/n&m
Dw an Nha may San xuat phan bén phirc hop tee 300.000 tin/nsm
Ure nong chay ; 3

4 Eihuhan Nha may San xuat phan hon hep hivru co, vi 100.000 tAn/nam

5 Dv an nang cap va m¢ réng cang xuat nhap hang 2 tridu tAn/nam

héa

www.fpts.com.vn
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Dw phong tai chinh giai doan 2014-2018

Vé san lwong tiéu thu. Thj trwong tiéu thu ndi dia véi nhu cau
méi ndm 6n dinh & mc 2 triéu tAn. Sau giai doan san xuét
thwong mai dau tién trong 2012, Pam Ca Mau tiép tuc phat trién
thi phan ctia minh tai cac khu vuc chién lwoc la bong Nam B6,
Tay Nam B9, thj trwérng Camphuchia va cac nha may san xuét
NPK. Chung t6i dw phéng, DCM sé tiéu thy 772 nghin tan ure hat
duc trong nam nay va tiép tuc hoat dong vuot 5% cong suat voi
san lwgng tiéu thu trong giai doan 2015-2018 v&i san lvgong 840
nghin tdn/nam. Céac san phdm khac nhw amonia va phan bon
khac sé tang trudng ty 1& véi sy ting trwdng cla san pham
chinh la dam Ca Mau.

Vé gia ban. Ngoai gia ban dwoc dy bao tir Fertecon nhw da dé
cap, gia ban sé giam dan trong giai doan 2014-2018, tr murc 7,3
triéu dong/tdn xubng con muic khodng 6,1 triéu déng/tAn vao
nam 2018.

Dw phdng doanh thu va lgi nhuan
(ty dong)

Gia ban DCM trung binh 7.000
(triéu dong/tan)

6.000

9 5.000
4.000
3.000
2.000

1.000

2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018

® Doanh thu thuan

Nguén: FPTS dw phéng

————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Gia khi Vé gia khi dau vao. Thong qua hop ddng mua ban khi, Tap doan

(USD/MMBTU) Dau khi Viét Nam dam bao vé gia khi cho PVCFC giai doan 2015 -

2018 dé cong ty co ty suat loi nhuan trén vén cha s& hiru binh quan

la 12%/nam tr hoat ddng SXKD phan bon. Do d6 chung téi dw

' 8 phéng gia khi dau vao d& ROE giai doan 2015-2018 dat mc 12%,

do dw b&o gia ban gidm trong giai doan 2015 — 2018 nén dé duy tri

mac ROE 12% chung tdi dw bao gia khi dau vao ciing gidm twong

&ng va tlr 2019 trd di, gia khi dau vao sé bién dong theo gia thi

trwdng. Chung tdi dw phéng gia khi thi trwong dwa trén gia dau
Dubai tai thi trirong Singapore theo dw bao clia Wood Mackenzie.

5012 2013 2014 2015 2016 2017 201 V& chi phi ban hang va chi phi qua:m Iy doanh nghiép.Ching toi
dy phong hai chi phi nay dwa trén ty trong so v&i doanh thu trong
qua kh véi mire binh quan lan luot 1a 2,2% va 1,6%.

Vé thu nhap tir hoat dong tai chinh. Chung t6i dw phéng thu nhap
nay dwa trén sb du tién va lai suét tién glri 3 thang clGa ngan hang
Vietcombank.

Vé chi phi tai chinh. Do cac cac khodng vay ctia DCM chi yéu |a
ngoai té va nh& xu hwéng 1ai suat vay gidm, cong ty da tai co ciu
cac khoan no vay nén chi phi l&i vay twong ddi thap, chi & mic binh
quan la 3,47%/n&m. Chi phi 13i vay dwa trén 1ai suat vay nay va sbé
dw no. Ngoai ra, ciing do cac khoan vay no gbc ngoai t& nén DCM
sé chiu anh hwdng bdi sy bién dong cla ty gia, ching tdi giai dinh
chi phi nay sé di&n bién nhw qua khar.

Chi phi khdu hao TSCP Vé chi phi khau hao. Sau khi danh gia lai tai san trwéc dot IPO,

(ty déng) gia tri tai san ctia DCM sé tang 1én1.204 ty dong trong dé 1.034 ty

1.400 1 ddng la tai san cb dinh. Cong ty s& thwc hién chinh sach khau hao

1.200 - méi tir 2015 tré di badng cach dan khdu hao may maéc thiét bj tr 10

1.000 - nam lén 12 nam.

800 ~ " ; A in A ia - £ ek s

Vé thué thu nhap doanh nghiép. Vé viéc wu dai thué doéi voi Dy

600 1 an Nha may Dam Ca Mau, cong ty dwoc hwéng wu dai thué suét

400 - thué thu nhap doanh nghiép t¥ 10% trong 15 nam ké t» bat dau

200 - hoat déng san xuét kinh doanh, mién thué thu nhap trong vong 4

nam ké t& khi c6 thu nhap chiu thué va gidm 50% sb6 thué phai nop

cho 9 nam tiép theo. Do do, trong giai doan 2014-2015, cong ty van
chwa phai tinh thué thu nhap doanh nghiép, giai doan 2016-2018,
thué thu nhap doanh nghiép ctia DPM |a 5% va vé dai han 1a 20%.

2012 2013 2014 2015 2016 2017 2018
Nguén: FPTS dw phéng

Vé téc do tang trwdng. Ching t6i dw phong tinh hinh tai chinh cla
DCM v@i hai giai doan: (1). Trong giai doan 2014-2018 do trong giai
doan nay DCM sé& duwgc PVN hé tro vé gia khi dau vao; (2). Vé dai
han, dwa trén sy phat trién nganh va trén tbc do tang trwéng cla
cac quéc gia trong khu vuc, ching t6i dw phong tbc do tang truédng
dai han ctia DCM sé & murc 2%.

www.fpts.com.vn Bloomberg - FPTS<GO>|13
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Tinh hinh ng vay
(ty dong)
18.000 80%
16.000 - 70%

14.000 y 0 0 L 60%

o N B
) L 0,
8.000 40%

6.000 - 30%
4.000 - 20%
2.000 - 10%

0 0%

2013 2014 2015 2016 2017 2018

mmmm TOng tai san Téng no vay
Nguén: FPTS dw phéng

Dw bao nhu cau ure thé gi&¢i 2013-2017

Triéu tan Triéu tan
250 -+ - 12,5
Q |,
200 4 3
11,5
150 11
100 | | - L 10,5
- 10
50
- 95
0 A T T T T 9
2013 2014 2015 2016 2017
m— S3n xut Nhu cdu —@— Can dbi (Cung - Cau)
Nguén: IFA

$an lwong phén bén tai cac quoéc gia
san xuat I&n nhat the gi¢i
(triéu tan/nam)
7 7,5 9

2013 2014 2015 2016 2017 2018 2019 2020

Indonesia ®AnD& ®Trung Quéc
Nguén: Fetercon

www.fpts.com.vn

IPO: Pam Ca Mau

Nhirng dw phong khac

e Can cr vao tinh hinh hoat déng hién tai ciia DCM, chling toi
dw phong DCM sé khéng c6 dw &n dau tw maéi dang k& ma
chi dau tw dé duy tri san lwong san xuét hién tai. Tai san
tiép tuc khau hao lam tai san gidm dan qua cac nam.

e Vé ng vay, DCM sé tiép tuc thwc hién nghia vu trd no vay
dén nam 2018 va khong thém no vay méi.

e V& beta, do DCM chwa niém yét trén san nén ching toi dua
trén cong ty co hoat déng kinh doanh twong ty la Bam Phu
My dé tham chiéu beta c6 st dung don bay tai chinh.

Trién vong nganh

Thi trirong thé gici

Vé nguén cung. Theo IFA, ngudn cung ure thé gidi tiép tuc tang
trong giai doan tir nay dén 2017. Ba khu vuc cung cip phan bén
I&n nhat thé gidi la: (1). Chau A dirng dau vé cong suét san xuét
v&i mére binh quan 1a 105 triéu tAn/ndm trong giai doan tr 2013-
2015 va wéc dat 108 triéu tAn vao nam 2020 véi 3 qudc gia dan
dau 1a Trung Québc, An D9, Indonesia; (2). Trung Péng la khu
vuc san xuat thir 2 véi san lwong binh quan tir 2013-2015 dat 21
triéu tAn/ndm va du bao nam 2020 dat 22,4 triéu tAn (3). Khdi
cac nwéc Lién X6 cii duy tri vi thé san xuat thi 3 véi san lwong
binh quan dat 12 triéu tAn/ndm giai doan 2013-2015 va tang nhe
vao nam 2020 v&i mire 13,3 triéu tan.

Trong 5 nam t&i, ngudn cung thang dw khoang 6%/ndm. Céc dy
an xay dwng cac nha may mai va tinh trang mé rong cong suat
cta nhiéu nha may hién hitu & cac thj treong tiép tuc lam tang
ngudn cung trong thdi gian téi. Theo Fetercon,giai doan 2013-
2015 sé& c6 thém 56 nha may méi duwoc xay dwng véi tdng cong
suat dat 40 triéu tAn. Tlr 2016-2020 thé gi6i cé thém 22 nha may
nira v&i tdng cong suét thiét ké dat 18 triéu tan. Liy ké giai doan
2013-2020, toan thé gidi sé c6 thém 78 nha may mai, téng cong
suét dat 60 triéu tan. S6 liéu trén chwa k& dén cac nha may sé
nang cong suét thiét k& hodc khéi dong lai khodng 4,7 triéu tan
trong ca giai doan 2013-2020.

Vé nhu cau str dung. Nhu cau ure thé gi¢i dw bao dat 195 triéu
tdn vao ndm 2017 véi nhu cau tiéu thu ure thudc vé cac khu vuc
san xuét trdng trot chinh cla thé gi¢i nhu: (1). Chau A tiéu thu
gan 116 triéu tAn ure/n&m trong giai doan 2013-2015 chiém 67%
nhu cAu cla ca thé gigi; (2). Khu vuc Béc My véi 10% nhu cau
thé gi¢i véi mire ure khodng 16-17 triéu tAn/nam; (3). My La Tinh
la thi trwong tiéu thu the 3 dat khodng 7% nhu cau thé gisi. Tai
Chau A. Trung Qudc van 13 qudc gia tiéu thu hang dau voi 58.2
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triéu tan trong nam 2013, va dat xap xi 60 triéu tAn vao 2015, sau
dé la 63,7 triéu tAn vao nam 2020. Tiép theo d6 1a An Do vai
murc tiéu thu 6n dinh trong giai doan 2013-2015 la 32-33 triéu
tAn/nam nhuwng sé tang lén khoang 35,4 triéu tan vao ndm 2020.
Cac nuwdc nhw Indonesia, Pakistan tiéu thu 6n dinh khoang 6-
6,5trieu tAn/nam trong giai doan 2013-2015 nhwng dy bao sé
tang nhe 1&n mirc 7 triéu tAn vao nam 2020. Thai Lan tiéu thu 6n
dinh 2,5 triéu tAn/nam.

Tinh hinh xuét khdu phan bon tr day dén 2020 cé nhirng théng
tin tich cwe va tiéu cwe anh hudng dén nganh phan bén nhw sau:

- Khu vwe Béc My v6i mirc nhap dat 7,5 triéu thn nam giai doan 2013-
2015 va dw bdo dén 2020 gidm con 4 triéu tAn do My dau tw xay moi
thém nhiéu nha may.

- Khu vwe Chau Phi xuét khau tang tir 3,9 triéu tan trong nam 2013 |én
murc 8 triéu tan vao 2014; 8,5 triéu tan vao nam 2015 va dat mdrc toi da
11 triéu tan vao nam 2020.

- Cac nwéc Trung DPoéng chiém vi tri xuat khau hang dau thé g|0| voi

lwong xuét khdu 6n dinh hang nam dat xap xi 18 triéu tAn trong ca giai
doan twr 2013-2020.

+ Chau A Ia thj truong nhap khau 16n nhét véi mire nhap 17 triéu tn hang
nam trong giai doan 2013-2015 va du bao dén 2020 dat 24 triéu tan (tang
36% so v&i nam 2013).

+ Trung Quéc nam 2014 dy kién xuét khau 3,2 triéu tan, ndm 2015 xuét 2,5
triéu tan va dén 2020 hau nhw khong xuét khau ma phai nhap trén 3,5 triéu
tan.

+ An D4 la nuwdc nhap khau nhigu nhéat véi mire trung binh tiv 8-8,5 triéu tn
trong giai doan 2013-2015 va sé tang manh I1én 11 triéu tan vao nam 2020.

+ Cac nwéc khéi Lién X6 cii co khuynh hwéng gidm xuét khdu te mic 9
triéu tan ndm 2013 xudng con 7,2 trigu tan vao nam 2015 va duy tri & mic 8
triéu tan vao 2020

Nguén: PVCFC va FPTS téng hop
Dwa trén twong quan cung cau trong giai doan 2013-2014,
Fetercon dy bao gia phén bon sé tép tuc trong xu hwéng giam
tridre khi cé thé héi phuc vao giai doan 2017-2018 tré di.

AVERAGE UREA PRICEPROJECTIONS-BASE CASE
(Current$ pertonne fob in bulk)
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Bén nha may dam I&n nhat Viét Nam
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Ngudn: Bizlive va FPTS téng hop

Nhu cau cac loai phan bon tai Vit
Nam trong nhirng nam gan day

SA
8%

Nguébn: B6 NN&PTNT

www.fpts.com.vn

IPO: Pam Ca Mau

Thi trwwong trong nwéce

Hang ndm, nhu cau tiéu thu ure trong nwéc 6n dinh & mac 2
triéu tAn/nam, trong d6 st dung cho san xuat NPK khoang 20-
30% va boén tryc tiép cho cay trong khoang 70-80%. Trong khi
do, néu san xuét tbi da theo cong suét ciia 04 nha may thi lwong
cung &ng khoang 2.5 triéu tan, thira kha nang dap ng nhu cau
néi dia.

Trong ndm 2014, ngudn cung ure trong nwdc dat khoang 2,14
triéu tn, thap hon dy kién 1a 2,5 triéu tAn do nha may Dam Ninh
Binh dirng stva chira khoang 3 thang, san lwong san xuét thuc té
dat khoang 360.000 tdn (k& hoach 560.000 tan) va dw 4n mé&
rong Nha may Pam Ha Béc (tang thém 500.000 tan) dw kién di
vao hoat déng cubi ndm nay nén ngudn cung ting thém dv an la
chwa c6. Néu ca hai dy an nay hoat dong 6n dinh thi nguén cung
ure trong nwéc sé dw khoang 30%.Tuy nhién, do tré ngai vé chi
phi van chuyén nén hau nhw thi trwéng mién Bac duwoc chiém
linh b&i Dam Ha Bac va Bam Ninh Binh (cac céng ty thudc
Vinachem) va mién Nam 1a Pam Ca Mau va Pam Phu My (céc
cong ty con cia PVN).

Ké tr nam 2015 tr& di, lwong ure dw thira trong nwédc trén
500.000 t&n/nam dan t¢i nhu cau xuét khau ra bén ngoai dé can
déi nhu cAu tiéu thu va gidm &p luc canh tranh trén thj truong.
M&c du nhu cau trong nwéc da bao hoa, gia ca 6n dinh va it cé
bién déng nhung cac doanh nghiép dang tiép tuc xu hwéng san
xuét ure hét cdng suét cla cac nha may dé t6i da hda loi thé
theo quy mé, toi wu héa gia thanh san xuét. Tuy nhién, tai cac thi
trwd'ng chinh, gia ure hat duc cao hon so véi gia ure hat trong do
dwoc wa chudéng hon nén trong diéu kién hién tai, Pam Ca Mau
c6 loi thé xuat khdu hon so v&i cac doanh nghiép khac 1a Dam
Phua My, Bam Ninh Binh va BDam Ha Béc.

San pham thay thé: Cac san phadm thay thé khac nhw phan
bon tdng hop NPK, phan DAP, phan vi sinh...véi thanh phan 1a
dam nhung c6 bd sung thém cac loai chét dinh duwéng khac, tao
ra sy thuén lgi trong viéc str dung khi da dugc pha trén san.
Hién nhu ciu st dung NPK hon 3 triéu tAn/nam trong khi nang
lwc sdn xuét trong nwdc khoadng 3,6-3,8 triéu tAn. Nhu clu swr
dung NPK c6 ham lwgng trung, vi lwvgng ngay cang cao do cac
nha may trong nwéc chwa dap ng dwgc nén hang nam viéc
nhap khdu NPK khodng 300.000 tan/ndm. V& phan bén DAP,
DAP c6 18% dam va 46% phéan lan. Tuy nhién, do gia DAP
thwérng cao hon nhidu so véi ure nén ngudi dan thich lwa chon
ure hon.
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IPO: Pam Ca Mau

Dw phéng két qua kinh doanh DCM giai doan 2014-2018

Chi tiéu

Doanh thu thuin

Gia vén hang ban

Lei nhuan goép

Chi phi ban hang

Chi phi quan ly doanh
nghiép

Lei nhuan tir hoat dong
kinh doanh

Thu nhap ttr HDTC

Thu nhap tir cong ty lién
két va khac .
Lei nhuan trwéc thué va
1&i vay (EBIT)

- Chi phi lai vay

Loi nhuan trwéc thué
Thué TNDN

Loi nhuan sau thué
LNST riéng cong ty me
EPS

2013

6.257.132
5.082.871
1.176.763

136.892

99.694

940.177
= 19.177
36.828

957.827

432.256
525.572
- 350
525.222
525.222

2014

2015 2016 2017

2018

5.863.468 5.933.746 5.646.330 5.748.316 5.321.828
4.626.862 4.723.799 4.437.753 4.571.146 4.191.834
1.236.605 1.209.946 1.208.577 1.177.170 1.129.994

128.229
93.385

1.014.992
2.220
34.511

1.051.722

345.205
706.517

706.517
706.517
1.706

129.766 123.480 125.710
94.504 89.927 91.551
985.677 995.171 959.909
16.619 37.392 68.620
34.924 33.233 33.833
1.037.220 1.065.796 1.062.362
321.418 276.023 232.805
715.802 789.773 829.557
- 39.489 41.478
715.802 750.284 788.079
715.802 750.284 788.079
1.352 1.417 1.489

116.384
84.758

928.852
98.498
31.323

1.058.673

189.588
869.085
43.454
825.631
825.631
1.560

Dw phéng bang can déi ké toan DCM giai doan 2014-2018

Chi tiéu

Tien va cac khoan twong
dwong tien

Dau tw tai chinh ngan han
Cac khoan phai thu

Hang tén kho

Tai san ngan han khac
Téng tai san san ngén han
Tai san cb dinh (gia tri con
Iai)

Xay dwng co ban d& dang
DPAu tw tai chinh dai han
Tai san dai han khac

Gia tri rong TSBT

Téng tai san dai han
TONG TAI SAN

Cac khoan phai tra

Vay ngén han

No ngén han khac

Téng no’ ngan han

Vay dai han

No’ dai han khac

Téng no dai han

Téng no’

Vén diéu &

C6 phiéu quy

Chénh léch ty gia

Loi nhuan gilr lai va cac quy
Loi ich cb déng thidu sb
Vén chi s& hivu

TONG NGUON VON

2.348.183

43.166
417.469
93.772
2.902.590

11.146.371
3.708

137.191
25.150
11.312.420
14.215.010
388.835
1.369.602

444,552
2.202.989

8.568.576
9.643

10.781.208
3.198.074
0

0

235.727

0

3.433.802
14.215.010

3.669.001 3.541.261  3.625.623  3.753.853
25.730 26.039 24.777 25.225
315.497 322.107 302.602 311.698
93.772 93.772 93.772 93.772
4.104.000 3.983.178 4.046.774  4.184.547
10.994.889 9.960.743  8.921.038  7.878.252
137.191 137.191 137.191 137.191
25.150 25.150 25.150 25.150
11.157.230 10.123.084  9.083.379  8.040.593
15.261.229 14.106.262 13.130.153 12.225.140
307.494 313.936 294.926 303.791
1244199 1.244.199 1.244.199  1.082.602
634.574 421.408 400.996 408.239
2.186.267 1.979.542  1.940.120 1.794.632
7.278.811 6.034.613 4.790.414  3.707.812
9.241 9.921 9.171 8.536
7.288.052  6.044.534 4.799.584  3.716.348
9.474.319 8.024.076  6.739.705 5.510.980
5.294.605 5.294.605 5.294.605 5.294.605
0 0 0 0

0 0 0 0

527.631 823.371  1.133.358  1.458.960

0 0 0 0
5.786.910 6.082.186  6.390.448 6.714.160
15.261.229 14.106.262 13.130.153 12.225.140

4.028.082

23.353
285.833
93.772
4.431.040

6.832.310

137.191
25.150
6.994.651
11.425.692
278.583
1.082.602
377.950

1.739.135

2.625.210
7.948
2.633.158

4.372.292
5.294.605
0
0
1.800.076
0

7.053.400
11.425.692

Bloomberg - FPTS<GO>|17

www.fpts.com.vn



"' Fpt Securities IPO: Pam Ca Mau

Dw phéng Iwu chuyén tién té DCM giai doan 2014-2018

Chi tiéu 2013 2014 2015 2016 2017 2018
Tién dau dau ky 1.806.396  2.348.183  3.563.909  3.436.634 3.522.720  3.652.839
Loi nhuan sau thué 525.275 706517  715.802  750.284 788.079  825.631
Kh&u hao 1.324.145 1.227.801 1.073.065 1.076.739  1.080.489  1.080.847
Biu chinh cac khoan (221.544)  (185.022)  (158.013)  (131.003)  (103.993)  (80.491)

khong dung tién mat
Hoat déng khac - - = - - -

Thay ddi vén lvu déng 174.315 227.688 -212.962 -19.407 5.930 -28.349

hg‘}‘(gh“ye" tienthuantr | 005977 2162007 1575004 1.807.616  1.874.498  1.878.129

Thanh ly TSCD - - - - - -

Chi mua s&m TSCD -41.057 -38.458 -38.919 -37.034 -37.703 -34.906

Tién cho vay hodc mua
cbng cu ng

Tién thu t&r cho vay hodc
thu tr phat hanh céng cu = - - - - -
no

Tién thu 1ai cho vay, cb tirc
va lgi nhuan dwoc chia

HDDT khac ‘ : - - - - -
h‘;;.‘r’h“ye“ tien thuan tir 75.607 -38.458 -38.919 -37.034 -37.703 -34.906
Cé tirc da tra -648.8908  -414.613  -420.062  -440.298 462477  -484.514
Tang/Giam vén 681.703 921.960 - - - -
Thay dbi ng ngan han 1.369.602  (125.404) (0) - (161.597) =
Thay ddi no' dai han (687.899) (1.289.765) (1.244.199) (1.244.199)  (1.082.602) (1.082.602)
Cac HDTC khdc 103.809 0 0 0 0 0
h‘;‘.}gh“ye“ tienthuantlr oo o5 1415169 -1.244.199 -1.244.199  -1.244.199  -1.082.602
;rr‘;rl:g 'I:"y“ chuyéntienté ;15199 1.215.726  -127.276 86.086 130.120 276.107
Tién cubi ky 3.821.267 3.563.909  3.436.634  3.522.720 3.652.839  3.928.946
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DIEN GIAI KHUYEN NGHI

Mtrc khuyén nghi trén dwa vao viéc xac dinh mic chénh léch gitra gia tri muc tiéu so véi gia tri thi trwong hién tai clia méi
¢ phiéu nhdm cung cép théng tin hiru ich cho nha d4u tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% duoc xac dinh dwa trén mirc 1ai suét tréi phiéu Chinh phl 12 thang cong véi phan bu ri ro thi trudng
cb phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hongia thi truong trén 18%

Thém Néu gia muc tiéu cao hongia thi truong tr 7% dén 18%
Theo dbi Néu gia muc tiéu so véigia thj truong tlr -7% dén 7%
Giam Néu gia muc tiéu thap hongia thi trudng ti -7% dén -18%
Ban Néu gia muc tiéu thap hongia thi trudng trén -18%

Tuyén b6 mién trach nhiém

Cac théng tin va nhan dinh trong bao cdo nay dwoc cung cip béi FPTS dwa vao cac ngudn thong tin ma FPTS coi 1a dang tin
cay, cd s&n va mang tinh hop phap.Tuy nhién, ching t6i khéng da@m bao tinh chinh xac hay ddy dd cla céc thong tin nay.

Nha dau tw sir dung bao cao nay can luu y rang cac nhan dinh trong bao cao nay mang tinh chét chi quan cta chuyén vién phan
tich FPTS.Nha dau tv st dung bao céo nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu
thudc vao bat ki rang budc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thoi didém thuc hién bao cdo phan tich, FPTS ndm gitr 0 ¢ phiéu PVCFC va chuyén vién phan tich khéng nam git» ¢ phiéu
nao.

Céc thong tin co lién quan dén chiing khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc
xem tai http://ezsearch.fpts.com.vn hoac sé dwogc cung cap khi cé yéu cau chinh thirc.
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