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Loi nhuan tang trwdng manh trong Q3/2015

Dw bao KQKD Q3/2015 lac quan. Chung t6i wéc tinh, trong Q3/2015 DPM c6
thé dat dwoc 2.791 ty VND doanh thu va 485 ty VND lgi nhuan sau thué, ting
trwdng 32% vé doanh thu va 64% vé loi nhuan so véi cung ky ndm 2014 nhe
gia ban tang (+8%) va chi phi khi dau vao giam manh (-35%).

Trién vong 2015. Chung t6i wéc tinh trong cd nam 2015, DPM c¢6 thé dat 9.521
ty VND doanh thu va 1.535 ty VND loi nhuan sau thué, twong dwong vé doanh
thu so véi 2014 tuy nhién lgi nhuan cé thé tang trwéng 41% do gia khi dau vao
thap (-28%) va gia ban tang nhe (+2%).

Khuyén nghi dau tw. Trong ngén han, ching téi danh gia OUTPERFORM dbi
v&i ¢d phiéu DPM véi gia ky vong 35.000 VNB/cb phan.

O V&I mic gia déng clra ngay 30/9/2015, P/E 2015 ctia DPM hién & murc
7,7 1an — thp hon 15% so vé&i P/E cia DCM (9,09) va chi twong dwong
v&i binh quan ctia nganh phan bén (khéng tinh trong sé vén héa); trong
khi DPM c6 vij thé dan dau thj trwong urea, hoat ddong kinh doanh én
dinh va ty 1& cé tuc tét.

0O DPM dat ké hoach ¢d ttrc 2015 & mirc 25% véi ké hoach loi nhuan sau
thué 1.047 ty VND. Vé&i kha nang vuot ké hoach da dé ra, ching téi cho
rang ty lé cb tirc cila DPM 2015 c6 thé sé tang 1&n téi thiéu & mkc 30%-
35% bang tién mat.

O Trién vong 2016 kha quan khi gia dau hién van dang dwoc dy bao sé
tiép tuc duy tri & mirc thip trong ndm sau, do nguén cung dw thira trong
khi nhu cau tiéu thu & mirc thap.

V& dai han, ching tdi hoi quan ngai vé cac dw an DPM dang trién khai. Hién
DPM dang tién hanh cac dy an dau tw méi, trong d6 2 dy an chinh la
UCF5/Formalin va dw &n NH3, NPK tuy nhién chiing t6i danh gia trién vong t 2
dy an nay khéng Ién.

M6t sé chi tiéu tai chinh ctia DPM

Chi sé tai chinh 2013 2014

2015F Q3/2014 Q3/2015F

Doanh thu (ty déng) 10.363 9549 9521 2119 2791

EBITDA (ty ddng) 2.677 1.556 2.105 472 623
EBIT (ty ddng) 2.471 1.288 1.900 343 565
Loi nhuan sau thué (ty ddng) 2.179 1.134 1.594 295 485
EPS (ddng/cd phan) 5.638 2.885 4.089 776 1.276
P/E (x) 5,53 10,81 7,63 40,19 24,45
P/B (X) 1,36 1,45 1,40 1,45 1,40
ROA (%) 20% 11% 16% 3% 4%

ROE (%) 24% 13% 18% 3% 5%
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THONG TIN SO HOU

S& hiru nha nwédc 0,02%
S& hiru nwdc ngoai 26.57%
S& hiru khac 73.41%
CO BbONG LON

PVN 61,38%
Deutsche Bank AG, London 5,02%
Branch

Market Vectors ETF Trust - 4,64%

Market Vectors - Vietham ETF

CHI SO TAI CHINH DU BAO

Két qua kinh doanh

Don vi (ty VND) 2011 2012 2013 2014 2015F
Doanh thu 13.322 13.322 10.363 9.549 9.521
Gia vén 8.997 8.997 7.011 7.121 6.319
Loi nhuan gop 4324 4324 3.352 2.428  3.202
Doanh thu tai chinh 568 568 429 407 307
Chi phi tai chinh 7 7 8 5 10

Loi nhuan sau thué 3.070 3.070 2.179 1.134 1.594

Bang can dbi ké toan

Don vi (ty VND) 2011 2012 2013 2014 2015F
Tién & khoan twong dwong tién 5.629 5.629  4.032 5.078  5.448
Cac khodan phai thu ngén han 194 194 246 404 528
Hang ton kho 1171 1171 1.341 1.492  1.497
Tai san cb dinh hitu hinh 1170 1170 1.257 1.133 896
Cac khoan dau tw tai chinh dai han 574 574 552 232 232
Téng tai san 10.580 10.580 10.795 10.111 10.319
No ngan han 1.192 1192 1.110 979 951
No dai han 19 19 26 62 6
Vén chi sé& hivu 8.960 8960 9.335  8.788  9.021
Téng ngudn vén 10.580 10.580 10.795 10.111 10.319

Chi sé tai chinh

Chi tiéu 2011 2012 2013 2014

2015F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 44% 44% -22% -8% 0%
Tang truwdng loi nhuan sau thué (%) -2% -2% -29% -48% 41%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 32% 32% 32% 25% 34%
Loi nhuan thuan bién (%) 23% 23% 21% 12% 17%
ROA (%) 31% 31% 20% 10.85% 15.61%
ROE (%) 36% 36% 24% 12.52% 17.90%
Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%) 11% 11% 11% 10% 9%
Tbng no/Tdng vén chii s& hivu (%) 14% 14% 12% 12% 11%

Chi tiéu trén mai cd phan
EPS (ddng/cd phan) 7.945 7.945 5638 2.885  4.089

Gia trj s sach (ddng/cd phan) 22.627 22.627 22976 21.459 22271
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Loi nhuan tang trwdng manh trong Q3/2015

Chung t6i wéc tinh, trong Q3/2015 DPM cé thé dat dwoc 2.791 ty VND doanh
thu va 485 ty VND lgi nhuan sau thué, tang trwdng 32% vé doanh thu va 64%
vé loi nhuan so véi cung ky ndm 2014.

Gia ban trong nwéc tang do ngudn cung khan hiém. Mac du gia phan urea
thé gidi theo chiéu hwéng suy gidm trong cd quy 3/2015, tuy nhién gia urea
trong nwéc lai tang 1én do ngudn cung khan hiém:

O Dot mualli ky luc dién ra cudi thang 7/2015 tai Quang Ninh khién nguén
cung than bi anh hwéng nang né, trong khi lwong than dw trir dwoc wu
tién cho cac nha may nhiét dién dé ddm bao an ninh nang lwong, do doé
DPam Ninh Binh va Dam Ha B&c déu thiéu than dé san xuét.

O Trong Q3/2015, Dam Ca Mau da tam dirng san xuét 15 ngay tir 13/8
dén 23/8 dé bao duéng dinh ky.

O Hoat ddng san xuat cia DPM 6n dinh tuy nhién lweng hang dw trir dau
Q3/2015 & murc thap do da thwe hién bao dwéng dinh ky 20 ngay trong
Q2/2015, khién san lwong san xuét thap hon khodng 55.000 tan so v&i
san lwong tiéu thu va lweng hang tdn kho bi sut giam twong ng.

San lwgng san xuét urea cla cad nwéc trong thang 8/2015 chi dat 150.300 tan
gidm 20% so v&i cung ky 2014. Ngudn cung thiéu hut d& day gia urea trong
nwéc tang cao, dac biét trong thang 8/2015. Gia urea Phu My tai thj trwong
Doéng Nam Bo da tang tr mrc 7.450 VNB/kg — 7.550 VND/kg vao cubi thang
6/2015 1&n murc 7.800 — 8.100 VND/kg vao cudi thang 9/2015. Binh quén trong
ca Q3/2015, BVSC woc tinh gia ban urea Phi My tang khodng 8% so véi
Q3/2014, dat 7.950 VND/kg.

Dién bién gia urea Yuzhny thé gi¢i (USD/tan)
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Nguén: Bloomberg, BVSC téng hop

San lwong tiéu thu giam do tén kho thap. San lwong tiéu thu urea Phi My
trong Q3/2015 wéc dat 173.600 tan, gidm 7% so véi cung ky 2014. Tinh chung
9 thang dau nam 2015, DPM cé thé tiéu thu dwoc 611.000 tAn urea Pha MY,
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giam 37.000 tan so v&i cling ky 2014 do dirng hoat dong dé& bao duéng dinh
ky.

Gia khi dau vao giam manh. V&i gia ddu FO & murc thap, gia khi binh quan
ctia DPM trong Q3/2015 c6 thé & mic 4,1 USD/mm BTU, gidm 44% so voi
Q3/2014 (7,32 USD/mmBTU). Tuy nhién chi phi khi cia DPM trong Q3/2015 cé
thé chi giam 35% so v&i Q3/2014, do 2 yéu té: ddng USD téng gia va chi phi
tang lén do khéng dwoc bu trlr thué VAT dau vao dbéi véi khi tw nhién (10%)
theo quy dinh cla Luat thué 71.

Uéc tinh két qua kinh doanh Q3/2015 caa DPM

Chi tiéu Q3/2014 Q3/2015F % thay déi Liiy ké 2014 Liiy ké 2015F % thay d6i
- Doanh thu (ty ddng) 2119 2791 32% 7.123 7.966 12%
- Loi nhuan sau thué (ty ddng) 295 485 64% 966 1270 31%

Trién vong 2015

Chung t6i wéc tinh trong ca ndm 2015, DPM c6 thé dat 9.521 ty VND doanh thu
va 1.535 ty VND loi nhuan sau thué, twong duwong vé doanh thu so véi 2014
tuy nhién lgi nhuan c6 thé tang trudng 41% do gia khi dau vao thap (-28%) va
gia ban tang nhe (+2%).

Dw béo két qua kinh doanh 2015 ctia DPM

2014 2015F % Co s& dw bao

San lwgng. Chung téi wéce tinh san lweng tiéu thu urea Phi My nam 2015 co
thé dat 820.000 tan, gidm 3% so v&i ndm 2014 do phai tién hanh bao duéng
dinh ky.

Doanh thu 9.549 9.521 0% Gjaban. Gia phan ureatrong Q4/2015 nhiéu kha nang sé giam do ngudn cung
tré lai dn dinh va anh hwéng tr gia urea thé gi¢i giam. Chuang toi gia dinh gia
urea Q4/2015 binh quan & mdc 7.400 VND/kg. Theo dé gia binh quan urea
Phi My trong cd nam 2015 & mirc 7.569 VND/Kkg, tang 2% so v&i 2014.

Gia dau thd trong Q4/2015 dwoc gid dinh & mirc 47 USD/thung (theo dw béo
clia cac tb chire tai chinh 1&n trén thé gidi do Bloomberg tbng hop), theo do

Gia vén 7121 6.319 -11% gia khi dau vao cta DPM c6 thé twong dwong véi Q3/2015, & mic 4,1
USD/mmBTU. Tdng chi phi khi ddu vao cta DPM ndm 2015 cé thé gidm
khoang 28% so v&i 2014.

Lei nhuan gop 2.428 3.202 32%

3?;2“ thu tai 407 307 -25% Doanh thu tai chinh 2014 c6 khoan ddt bién ttr ban cd phan PVC (78,5 ty VND)

Chi phi tai chinh 5 10 111%
B Trong nira ddu ndm DPM d& hach toan 16 168 ty VND ti lién doanh lién két
Iai:elllr?htllji’(‘el:]eﬂét 280 -350 25% (PV Tex, trong d6 DPM gitr 25,99%). Gia dinh trong ca nam 2015, DPM sé
hach toan khodng 350 ty VND 16 tir PVTex.
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Loi nhuan trvéc
thué

Loi nhuan sau
thué

EPS

1.285 1.900

1.134 1.594

2.885 4.089

48%

41%

42%

Tuy nhién hoat déng san xuét kinh doanh ctia PVTex dang cé nhiéu diém kha
quan, khi diu thang 8/2015 Vinatex va PVN da ky théa thuan hop tac tiéu thu
san pham xo soi cla PVTex. Bé&n canh do, néu Viét Nam hoan tat dam phan
TPP, thi nguyén tic vé xuat x(r sdn pham dét may phai bat ngudn t xo soi
néi dia sé tao thuan lgi cho hoat ddng ctia PVTex va gilp cai thién hoat déng
kinh doanh ctia Céng ty nay trong cac nam toi.

Thué TNDN tang lén 15% tir m&c 7,5% ndm 2014

Khuyén nghi dau tw

Trong ngan han, ching t6i danh gia OUTPERFORM déi véi cb phiéu DPM v&i
gia ky vong 35.000 VND/cd phan.

O Loi nhuan nam 2015 c6 thé tang trwdng manh do dwoc huéng loi khi
gia khi dau vao giam theo gia dau FO thé gi6i. V&i me gia déng cira
ngay 29/9/2015, P/E 2015 cGa DPM hién & mc 7,7 lan — thap hon 15%
so v&i P/E ciia DCM (9,09) va chi twong dwong véi binh quan ctia nganh
phan bon; trong khi DPM c6 vi thé dan dau thj trwdng urea, hoat dong
kinh doanh 6n dinh va ty l& ¢ trc tét.

0 DPM dat ké hoach cé tirc 2015 & mirc 25% véi ké hoach loi nhuan sau
thué 1.047 ty VND. V&i kha ndng vwot ké hoach da dé ra, chang téi cho
rang ty 1& cd tlrc ctia DPM 2015 c6 thé sé tang 1én t6i thiéu & mirc 30%-
35% bang tién mat (cb trc ndm 2013 va 2014 1an lwot la 50% va 30%
bang tién mét) twong dwong ty suét cé tirc & mirc 10%, l1a mrc kha hap
dan.

O Trién vong 2016 dw bao sé kha quan khi gia dau hién van dang dwoc dw
bao sé tiép tuc duy tri & mirc thap trong ndm sau, do ngudn cung dw
thtra trong khi nhu cau tiéu thu & murc thap.

V& dai han, ching tdi hoi quan ngai vé cac dw an DPM dang trién khai. Hién
DPM dang tién hanh cac dy an dau tw méi, trong dé 2 dw an chinh la
UCF5/Formalin va dy an NH3, NPK tuy nhién chang téi danh gia trién vong tir
2 dy &n nay khong lén:

O Dy an UCF85/Formalin: vén dau tw 400 ty VND, san xuét 7.000 tan
UCF85 va 13.000 t4n Formalin. D an nay sau khi hoan thanh ciing sé
khéng thay déi dang k& KQKD cla DPM khi doanh thu wéc tinh chi
khoang 300 ty VND, twong dwong 3% doanh thu hién tai ciia DPM.

O Dw an NH3/NPK: céng suét 90.000 tdn NH3 va 250.000 tdn NPK, vén
dau tw khoang 5.000 ty VND, trong dé 70% la vén vay va 30% vén tw co,
st dung cdng nghé san xuét NPK cao cap nhét hién nay la cong nghé
héa hoc va dy kién di vao hoat dong thang 7/2017.
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Trong cac nam tré lai day, DPM ciing da nhap khau san phdm NPK va
dong bao Phi My dé tiéu thu trong nwéc nham quéng ba san pham va
tham nhap thj trudng. DPM khong tiét 16 san lwong NPK Pha My d3 tiéu
thu trong cac nam tr& lai day, tuy nhién chung téi wéc tinh san lwong
nay la khdng cao. CTCP Phan bén héa chat va dau khi Déng Nam Bo
(PSE) chi tiéu thu dwoc 16.419 tAn NPK Pha M§ trong ndm 2014. CTCP
Phan bén hoa chét va diu khi Tay Nam Bo (PSW) nam 2014 chi dat 47,3
ty VND doanh thu tr NPK Phii M (twong dwong 5.000 tn — véi gia binh
quan 9,5 triéu VNB/tan). Trong khi 2 céng ty nay chiu trach nhiém phan
phdi san phdm DPM tai Déng Nam Bo va Tay Nam B - 2 thj trwdng
chinh chiém 50% doanh thu cia DPM. Do d6, c6 thé san lwong tiéu thu
NPK Phi My ndm 2014 chi dwéi 50.000 tAn. S&n phadm nay sé cung loai
v&i san pham cong ty NPK cong ty sé san xuét sap téi. Trong diéu kién
ngudn cung hién tai da dap (ng dd nhu cau tiéu thu, NPK 1a san pham
c6 mirc d6 canh tranh gay gat nhét trong cac san phadm phan bén hién
nay. Ngoai 20 nha may san xuét chinh c6 tdng cong suét 5 triéu tAn/ndm,
con hang chuc co s& nhd chuyén phéi tron thi cong cac loai phan bén
khac nhau dé san xuét ra hang trdm loai NPK. M&c di DPM cho biét
NPK cla Cong ty sé la s&n phdm chét lwong cao ma hién nay van phai
nhap khau, tuy nhién sé liéu ctia Hai quan cho thay san lwvong NPK nhap
khau binh quan trong vong 5 nam tré lai day chi & mirc 285.000 tan, va
san lwong xuat khdu cling dat 232.000 tAn. Néu khong ngoai triy trwéong
hop tam nhap tai xuét, thi c6 kha nang san lwong NPK chét lwong cao
can nhap hang ndm sé th4p hon 285.000 tAn/n&dm. Dya trén cac yéu td
trén: canh tranh trong nganh cao, nhu ciu cda thi trwong dbi véi san
pham khéng I&n, sdn phdm NPK Pha M§ ban tht nghiém chwa dat sén
lwong tdt, ching t6i cho réng viéc DPM c6 thé dat t6i da cong suét
(250.000 tadn/nam) sau khi nha may di vao hoat déng sé khong phai dé
dang, va lgi nhuan tlr dw an nay sé khéng cao va khong dam bao dwoc
tiém nang tang trwdng vé dai han ctia DPM.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu t vé tiém néng, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cta
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céac
phwong phéap dwoc st dung réng rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dya vao tai san NAV; phwong phap
so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
c6 phiéu. Ngoai ra, tam ly thi trwdng ciing cé thé anh hwéng téi viéc xac dinh
gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC dwoc xay dwng trén co s& murc tdng/gidm tuyét
dbi cuia gia cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC
st dung twong ng v&i cac murc chénh léch c6 dd 1&n tr thp dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay dbi vao médi cudi quy sau khi BVSC thyc
hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi

Khuyén nghi Pinh nghia
OUTPERFORM Gia thj trwdng thap hon gia ky vong trén 15%
NEUTRAL Gié thj trwdng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong th4p hon gi4 thi trudng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khdng ddm bao tuyét di tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay dbi bat cv ltc ndo. Do d6, chuing tdi khéng cé trach nhiém phai théng bao cho nha dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao béan, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bo céo phan tich nay nhw mét nguén théng tin tham khao.

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

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




