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CTCP Phéan bon va Hoa chat Dau khi Déng Nam B

Ngay 23/03/2015

Céng ty C6 phdn Phdn bon va Héa chat D3u khi Péng Nam B9 ( PVFCCoSE) duoc thanh Iap vao nam
2008. Sau gan 7 nam di vao hoat déng, Céng ty da khang dinh duoc vi thé trén thi truong cung irng
phén bon & Péng Nam Bj. C6 déng Ion nhat cua Céng ty ciing chinh la Céng ty me - Téng Céng ty

Phan bon va Hoa chéat Dau khi.

Hé thong phan phdi & cac tinh P6ng Nam Bo

STT Tinh thanh  Cura hang
1 TP H6 Chi Minh 13
2 Lam Dong 89
3 Pong Nai 28
4 Tay Ninh 156
5 Binh Duadng 59
6 Binh Phudc 112
7 Déc Néng 78
8 Ninh Thuan 21
9 Binh Thuan 68
10 Long An 66
11 Viing Tau 21

T6ng cdng | 711

(Ngquén: Bdo cao thuong nién PSE)

Cac chi tiéu tai chinh nam 2013-2014

Chi tiéu 2013 2014
LNST (ty VND) 31 30
EPS (VND) 2.513 2.366
BV (VND) 11.526 11.262
ROE (%) 19,70% 18,10%
ROA (%) 9,20% 10,80%

(Ngquén: Bdo cdo tai chinh PSE)

Co cau doanh thu PSE nam 2011- 2014.
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(Nguén: Bao cdo tai chinh PSE)

Vi thé nganh:

Cong ty C& phan Phan bén va Hoéa chat Dau khi Dong Nam Bd
(PVFCCOSE) Vvdi vai tro la nha phan phdi doc quyén phéan bon va hoa
chat cta dam Phu My (DPM) va bam Ca Mau (DCM), Cong ty da
dap ing 70% nhu cau phan uré trong khu vuc Bong Nam BO. Trong
khi d4, phan bén DPM thudng déng gép gan 60% tdng doanh thu
cta PVFCCoSE.

Tinh hinh hoat dong kinh doanh:
Két qua hoat dong kinh doanh:

Téng san lugng dat 381 tan/ ndm, dat 100% k& hoach, gidm 3% so
v6i ndm 2013. Téng san lugng uré Phd My: 223.201 tan/ ndm, dat
101% ké& hoach, gidm 4% so v&i ndm 2013. Téng san lugng phén
bon khac: 154.995 tan/ nam, giam 99% k€& hoach nam, giam 2% so
v6i 2013. Tdng san lugng hda chat: 3.343 tdn/ ndm, dat 109% ké
hoach ndm, gidm 17% so v&i ndm 2013. Téng doanh thu thuén
(DTT) 2.831,39 ty dong, dat 98% ké hoach nam, giam 15% so vdi
nam 2013. Lgi nhuan trudc thué€ (LNTT) dat 38,32 ty dong, dat
100% ké hoach, gidm 10% so vdi nam 2013. Theo dé Igi nhuan sau
thué (LNST) dat 29,56 ty dong, dat 99% k& hoach, gidam 6% so Vdi
nam 2013.

Doanh thu cé su’ chuyén dich ty trong dong gop:

Do canh tranh ngay cang cao trong nganh phan bén: (1) Do su’ mé&
réng clia cac d6i thu trong nganh nén thi phan cua PSE gap phai su
canh tranh gay gat, cdng vdi Viét Nam van phai nhap kh&u phan
bon moi nam (2009 udc tinh téc d6 tang trudng vdi CAGR
(Compounded Annual Growth rate — Toc d6 tang truéng hang nam
kép) 6,4%, nam 2014 la 11,6%; (2) gia ban giam do cung vugt cau,
nhu cau phan boén tang trudng cham trong nhirng nam gan day, cu
thé trong giai doan ndm 2009- 2014 mUc tdng trudng la 2,5% va
(3) Dién tich dat gieo trong & Viét Nam cd xu hudng thu hep, gia
ndng san giam manh so vgi nhitng ndm trudc. Nhitng nguyén nhan
trén dan dén ty suat doanh thu t&r phan bén cta PSE gidam trong
nam 2014. P& téng trudng Igi nhudn, bén canh cing cd ndng luc
canh tranh trong linh vuc phan bon, thuc hién tié€t kiém chi phi dam
bao hiéu qua kinh doanh, PSE d& manh dan phat trién kinh doanh
hda chét cho nganh dau khi. Cu thé: Doanh thu tir san xudt hoa
chat nam 2014 dat 154,1 ty dong, tang gap 7 lan so v8i nam 2012
(21,7 ty), LNTT dat 9,8 ty dong, tang gap 10 lan so véi nam 2012,
chiém khodng 25% téng LNTT 2014 cla COng ty. Lgi nhudn tir
mang kinh doanh hda chat da gép phan duy tri 6n dinh mdc chia c&
tic cho c& déng nam 2013 va 2014 |a 18%.
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Nhu cau uré theo khu vuc trén thé gigi. Trién vong nam 2015 va dai han:

Tiém nang cua nganh phan bon trong 2015 va dai han:

Thé gidi: Nhu cau uré trén thé gidi dudc du bao dat 195 triéu tan
vao nam 2017 véi nhu cau uré thubc vé cac khu vuc san xuat, trong

My La h
trot chinh cuta thé gidi nhu Chau A, khu vuc Bdc My, My Latinh.

Tinh
7%
Viét Nam: Trong ndm 2015, birc tranh “"cung vugt cau® van 1a biic
tranh chung cua thi trudng phan bon thé gidi néi chung va thi
truGng phan bon Viét Nam noi riéng. Thi trudng phan uré noi dia sé
chiu tac dong tiéu cuc do ngudn cung gia tang tr Nha may Pam
Ninh Binh va Dam Ha Bac, trong khi d6, cung — cau cua thi trudng
phan 1an va kali tugng d6i can bang. Thong thudng, trong mot thi
trudng méat can bdng, Chinh Phi sé can thiép théng qua céc chinh
N . sach, vi vy anh hudng cia Chinh sach cd thé coi 1a yéu td chinh
(Nguon: MSBS tong hop) yéu tac dong dén gid ca phan bon trong ndm 2015.

Théng tin dén tr nudc lang giéng Trung Quoc (ngudn cung phan
bén nhdp khau I8n nhat cho Viét Nam), nha diéu hanh & nudc nay
d3 tiép tuc thay ddi cac chinh sach thué xuat khau déi véi mét hang
phan bon vao nam 2015. Theo danh gia cua Societe Generale ( mot
cong ty dich vu tai chinh I16n cta Chau Au), cd ché thué sudt mdi
nay sé gilp giam su bién dong clia gia uré toan cau va han ché bién
dong tang gia manh do yéu t6 mua vu. DU vay, nhung chinh sach
nay ciing tao su canh tranh khéc liét han vé gid uré, khac véi du
bdo clia World Bank (Ngan hang Thé gidi) (gia uré ky vong sé giam
3,5%), cong ty nay da dua ra du bao gia uré giam 13,7% trong

Cac chi tiéu hoat dong nam 2025.

N&i dung PVtinh  KH 2025 nam 2015.
1 Uré Tén  >400.000 L . 5 .
2 NPK Tan >200.000 Két qua kinh doanh cua PSE trong nam 2015 co thé giam..
3 Phan bdn khac Tan >100.000 Ban lanh dao Cong ty du ki€én LNST sé giam sau thém 42% va chi
4 Hdba chat Tén >10.000 dat 17,3 ty dong do san lugng ure giam 10% va cac loai phan bdn
Thi phan phan nhép khdu gidm 23%. Cu thé 13 san lugng tiéu thu Ure Phu M¥:
5 bdn trong khu % 30% 200.000 tan, Phan bdn khéac: 12.000 tan va héa chat 3.300 tan.
\L/Jerg (t6i thieu) % 5% T6ng doanh thu: 2.530 ty dong. Theo dé LNTT s& la 22,19 ty dong
NPK % 30% va LNST la 17,31 ty dong.
6 Téng doanh thu d‘-gzg >6.400 Dinh hudng phat trién trong dai han: Cong ty dinh hudng dén
Lgi nhuan trudc nam 2020, s€ trd thanh don vi cung cap phan bon chuyén nghiép va
7 thué/ Vén diéu % >22,5% cd uy tin trong khu vuc, phat trién kinh doanh hda chat phuc vu
1& néng nghiép va cdng nghiép dau khi. Cu thé&: Chiém 75% thi phan

uré va 30% thi phan NPK trong khu vuc. Chiém t8i thiu 25% thi
phan phan bdn trong khu vuc. Cung cap khoang 8.000 tan hda chat
(ndm 2020) cac san pham hda chat phuc vu cdng nghiép dau khi.

(Nguén: Bdo cdo thuong nién PSE)

Tong két:

Vao ngay 18/03/2015, 12,5 triéu c6 phiéu clia Cong ty C& phan Phan bdn va Hda chat Dau khi Dong Nam Bd da
chao san HNX véi gia khai diém 1a 14.000 ddng/CP, ma giao dich: PSE. Cudi phién giao dich dau tién, cd phiéu
PSE d3 ting 28%, ddng ctra véi murc gid 18.000 dong/CP. V4&i mirc gia ndy, PSE giao dich kém hap dan véi P/E 13
lan dua theo EPS ké& hoach 1.384 dong cla Ban Ianh dao. Vi vdy, ching t6i khuyén nghi theo ddi ddi véi c6 phiéu
nay.
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CONG TY C6 PHAN CHUNG KHOAN MARITIME BANK
Tru s@ chinh:
Tang 1&3, Toa nha Sky City, 88 Lang Ha, B6ng Da, Ha Noi
Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:
Tang 9, 115 Tran Hung Pao, Hoan Kiém, Ha Noi.
Dién thoai: (844) 3776 - Fax: (844) 3822 3131
Chi nhanh TP H6 Chi Minh:
Tang 2, Maritime Bank Tower, 180-192 Nguyé&n Cong Tr(, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969
Cac diém md tai khoan lién két:

Gan 200 diém md tai khoan trén toan quéc tai cac chi nhanh Ngan hang MSB tai Ha Noi, TP.HCM, Hai Phong, Quang Ninh, Phi
Tho, Vinh Phic, Thai Nguyén, Ninh Binh, Thanh Hoa, Nghé An, Binh Duang, Bong Nai, Viing Tau, Tién Giang, Tay Ninh va Can
Tha.

TRUNG TAM NGHIEN cUU

Nguyén Mai Phuong - Head of Research Trinh Thi Hong — Analyst
Email: phuongnm@msbs.com.vn Email: hongtt@msbs.com.vn
Tién sy Lé Birc Khanh — Chief Economist/Head of Trading Strategy Chu Hoang Nam — Analyst
Email: khanhld@msbs.com.vn Email: namch@msbs.com.vn
Phan Thi Ngoc Mai — Analyst Nguyén Ngoc Nam — Analyst
Email: maiptnl@msbs.com.vn Email: namnnl@msbs.com.vn

P& nhan cac san pham nghién ciru ctia MSBS, vui long ding ky qua email:

msbs research@msbs.com.vn

Pé doc tru'c tuyén cac san pham nghién ciru va tucng tac truc tié€p véi MSBS, vui l1ong truy cap:

Website: www.msbs.com.vn

Facebook: https://facebook.com/MaritimeBankSecurities

Khuyén cao: Cic thong tin trong bdo caéo duoc xem la dang tin cdy va dua trén cac ngudn thong tin da cong bé ra cong chung
duoc xem la dang tin cdy. Thong tin trong bdo cdo nay duoc thu thap tu nhiéu ngudn khac nhau va chung toi khdng dam bao vé
do chinh xac cua thdng tin.

Y kién, dur bdo va ubc tinh chi thé hién quan diém cua nguoi viét tai thoi diém phat hanh, khdng duoc xem 13 quan diém cua MSBS
va o thé thay déi ma khéng cdn thdéng bso. MSBS khéng cd nghia vu phai cdp nhét, sua déi bao cdo ndy dudi moi hinh thic ciing
nhur théng bao vdi ngudi doc trong truting hop cac quan diém, du’ béo va ubc tinh trong béo cdo nay thay déi hodc trd nén khéng
chinh xac.

MSBS c0 thé sur dung cac nghién cuu trong bdo cdo cho hoat déng mua ban ching khoan tu’ doanh, vdi tu’ cach Ia mot khdch hang
SU7 dung san phdm nghién cuu. Trung tdm Nghién cus MSBS hoat ddng déc I3p voi bé phén Tu’ doanh, bd phdn Tur doanh cia
MSBS cd thé giao dich cho chinh Céng ty theo nhilng goi y vé giao dich ngén han cua céc chuyén gia phén tich trong bdo cdo nay
va ciing cd thé tham gia vao cac giao dich chiing khodn tréi nguoc vdi y kién tu’ vén va quan diém thé hién trong bado cdo nay.

Nhén vién cia MSBS cd thé cd cac loi ich tai chinh déi vdi cdc ching khoan va cdc cong cu tai chinh cd lién quan duoc dé cép trong
bao cao. Bao cdo nghién cuu ndy duoc viét vdi muc tiéu cung cdp nhiing thong tin khuyén cdo chung vdi tat ca cac khach hang ma
khéng can nhéc khau vi rdi ro, nang Iuc rii ro, cac tiéu chi déu tu’ cu thé tinh trang tai chinh cu thé hay nhu cdu cu thé cua bat ky
ngudt ndo nhén dupc hodc doc bdo cao ndy. Nha dau tu phai lut y réng gid ching khodn ludn bién déng, cd thé lén hodc xudng
va nhiing dién bién trong qua khu, néu co, khéng ham y cho nhilng két qua tuong lai. Khong ai duoc phép sao chép, tai san xuat,
phat hanh cdng nhu' tai phdn phdi bat ky ndi dung nao cua bao cao vi bat ky muc dich nao néu khdng co van ban chap thuan cua
MSBS. Khi su’ dung cac ndi dung da duoc MSBS chép thudn, xin vui long ghi ré ngudn khi trich dan.
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