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Héa chat Dau khi - DPM

Nganh: Phéan bén

THU HEP LQI NHUAN TRONG NAM 2014

Ganh nang chi phi dau vao thu hep KQKD 9M14: So v&i cing ky
ndm trwéc, gid ban cia DPM da gidm trung binh 10% yoy dan dén
doanh thu thuan ctia DPM diéu chinh con 7,099 ty VND (-11.3%). Tac
dong lén nhat dén hiéu qua hoat dong kinh doanh ctia DPM 1a viéc
didu chinh tang gia khi tw nhién dau vao (vén chiém 70% chi phi san
xuét chinh) I&én thém 10%. Piéu nay dan dén ty trong Gia vén hang
ban trén Doanh thu thuan ting vot t&» 65% (9M13) lén 74.3% (9M14).
Thém vao d6, DPM con ghi nhan khoan 16 185.5 ty dén tlr cong ty lién
két 1a CTCP Héa dau & Xo soi tbng hop (PVTex) va CTCP Phat trién
doé thi Dau khi (PVC-Mekong) nén LNST 9M14 d6t ngét gidm manh
52.3% chi con 938.4 ty VND.

1.5 — 2 triéu tAn/ndm tir ndm 2013. Clng thdi diém d6, My cling xay
dwng thém nha may méi & Dakota va mé& rong cong suit nha may
Solagan véi cong suat dy kién nang thém khoang 1.6 triéu tAn/nam.

N EES DPM
g Von dieu ¢ (ty dong) 3.800 Cong nghé méi va ké hoach mé réng gitr gia phan urea & mirc
CP dang Iwu hanh (triéu) 379.9 z < .. N LA i K . 2 £ N
B N thap: Nam 2014, gia uré thé qgidi ti iam nh hap v
N Vén hoa (ty ddng) 11701 apz a 0 ‘ga u,et e\gcy’ tef) tuciga Ado u,catit ap. (fl
B Bisn d6 52 tuan (dbng) 28,600 - 48,800 nguon cung duw thira. Cac nha may san xuat phéan urea & Bac Phi va
g KLGD trung binh 3 thang 830,617 Trung Béng vira dwoc céi tién cong nghé va mé rong cong suét thém
u

V&i 3 khu viee cung cap phan bén chinh cho thi trwdng thé gidi déu

www.phs.vn

PetroVietnam (PVN) 61.38% A - )
Deutsche Bank AG London 4.99%  nang tong cong suat Ién cao, thang dw phan bon sé tiép tuc gia tang
Market Vectors Vietnam ETF 4.64% . . L. B R
trung binh 6%/nam trong giai doan 2015 — 2017, theo nhw dw b4o clia
E International Fertilizer Industry Association - mét t& chirc quéc té
g ez chuyén v& nghién ctru va tw van cho thj treong phan bén. Ngoai viéc
o dw thira téng cung, viéc ap dung cong nghé méi ciing gép phan ha
()] gia ban xudéng mec hap dan hon. Va néu nén néng nghiép thé gidi
| - z
> PetroVietnam van con ganh chiu hau qua tlr cudc suy thodi kinh té hién tai thi gia
I vierstors  § ban phan urea sé con & murc thap thém mat thoi gian niva.
L Desche & Viet Nam, gia phan urea trong nwéc tiép tuc chiu strc ép tir viéc dw
()] gy cung ndi dia va gia gidm & thi trwdng chung thé gidi.
g Bién dong gia , , , Quy dinh m&i vé thué gia tri gia tang anh hwéng tiéu cwe dén chi
S— Sthang  6thang  12thang phi san xuét cha cac doanh nghiép san xuat phan bon: Ngay
Tuyét doi +1.6 -2.6 -14.5 . B N N . . <
Phan tram (%) 155 78 32 04/12/2014, B§ Tai chinh da ban hanh Céng van s6 17709/BTC-TCT

vé thué gia tri gia tang (GTGT) v&i thay ddi dang cha y 1a viéc chuyén
mat hang phan bon tv danh muc chiu thué GTGT 5% sang danh muc
khong chiu thué GTGT. Trwédc day, cac doanh nghiép phan bon trong
nwéc chiu thué GTGT dau vao la 10% va chiu thué GTGT dau ra la
5% nén dwoc hwéng chénh léch va hoan thué. Nhw vay, khi ap dung
quy dinh méi ké trén tr 01/01/2015, chi phi sén xuét kinh doanh cla
cac doanh nghiép phan bon sé tang twong &ng véi sé tién khong
dwoc hoan thué GTGT.

Trwéce thwe trang trén, DPM da c6 doéng thai gidm muc tiéu LNST
2015 ddng thoi 1én ké hoach ddy manh hoat déng xuét khau do phan
bon xuét khdu la mat hang chiu thué VAT 0% va duwoc hoan thué
GTGT.
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Trién vong 2015 van con mé nhat du diéu chinh giam gia mua
khi: Gia mua khi cia DPM duwgc tinh theo cbng thic: P =
MFO*46% + Tp. Trong d6: MFO la gia dau FO trung binh thang tai
thi trwéng Singapore va Tp la chi phi van chuyén va phan phéi.
Theo hop déng méi dwoc didu chinh, chi phi van chuyén va phan
phdi (Tp) sé& la 0.92 USD/mmBTU trong nam 2015, tirc ting 46% so
véi hop déng ky két trwdc day véi PV GAS (0.63 USD/mmBTU).
Trong khi d6, gid dau FO dang cé chiéu hwéng gidm manh ciing
v&i gia dau thd thé gidi nén méc du Tp tdng nhwng gia mua khi (P)
sé gidm va diéu nay gilp gidm chi phi san xuét ctia DPM. V&i gia
dinh m&c giam gia khi nhw hién nay, ching t6i ky vong bién Igi
nhuan goép cta DPM trong nadm 2015 sé tang tré lai mic 33%. Mat
khac, do nha may san xuét chinh cta DPM sé bao duéng dinh ky
nén dw bao san lwong san xuét sé gidm 2% dan dén doanh thu
thuan 2015 diéu chinh gidm 5% yoy con 8,901 ty VND. Véi gia dinh
cac yéu td khac khéng qua bién dong so véi ndam 2014, LNST
twong ng cla DPM sé dat 1,469 ty VND (+5% yoy).

Khuyén nghi TANG TY TRONG vé&i gia muc tiéu la 36,000 VND.
Chung t6i dinh gia cb6 phiéu DPM & muc 36,000 VND dwa trén 2
phwong phap: P/E (ty trong 60%, P/E ky vong 10.0x va EPS dw
phong nam 2014) va P/B (ty trong 40%, P/B ky vong 1.4x va gia trj
sé sach dw phéng ndm 2014). Gia muyc tiéu cia DPM hién dang
cao hon gia thi trwong (30,800 VND) 16.9% nén chung t6i danh gia
TANG TY TRONG déi voi cb phiéu nay.

(ty VND) 2012 2013 S 2014E
Doanh thu thuan 13546 10458 8,700 9,370
Bién LN gop 33.6%  33.0% Za
Bién LN HDKD 23.9%  21.6% 13.0%
LN truéc thué 3766 2659 1,384 1,615
LN sau thué 3.241 2312 1,219 1,399
‘Tg'n gﬂzﬁ,}’g ” 10%  -28% 39%
EPS (TTM) 8584 6085 <o
Gia tri 6 sach 23731 24,599 24,841
PIE 3.6 5.1 10.0
P/B 1.3 1.3 1.4
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So’ lwot cong ty

La mét trong nhi*ng nha san xuét phan uré Ién nhat cla Viét Nam, DPM hién dang dan dau thi trwéong
phan uré trong nwéc véi hon 40% thi phan. Ngoai ra, DPM c6 mot hé théng phan phéi trén toan quéc va
cac nha kho véi cac trung tam van chuyén & méi khu vuc trong diém. Day |a nhirng yéu té quan trong gitp
DPM cai thién cac lgi thé canh tranh va khang dinh vi thé dan dau thj trwéng cha minh.

Lich strcOnq ty

e Tdng cong ty Phan bon va Hoéa chat Dau khi tién than 1a Céng ty Phan bén va Hoéa chat Dau khi

thanh 1ap thang 5/2003 va chinh thirc van hanh vao thang 01/2004. PE'I'““VIE'I'NAM

e Thang 4/2007, cong ty chuyén déi thanh cong ty cd phan.

e Thang 11/2007, chinh thirc niém yét 380 triéu cd phan trén HOSE v&i ma cé phiéu DPM. PVF c c 0
e Thang 5/2008, chuyén ti» cong ty cd phan thanh tdng céng ty, van hanh véi md hinh cac céng ty me-

con
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Chisé tai chinh (ty VND)

Két qua kinh doanh 2012 2013 2014E | Chi sé tai chinh 2012 2013 2014E

Doanh thu thuan

Gia vbn hang ban

Loi nhuan gop

Chi phi quan ly DN
Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan tai chinh

LN hoat déng kinh doanh
Loi nhuan tredc thué

Loi nhuan sau thué

Can doi ké toan 2012 2013 | 2014E

Téng tai san

Tai san ngan han
Tién va twong duong tién
Khoan phai thu

Tén kho

Tai san dai han
Phai thu dai han

Tai san ¢b dinh
Téng ngudn vén
No phai tra

Vay ngén han

Khoan phai tra

Vay dai han

Vén cha s& hiru
Vén didu 1&

Thang dw vén

Quy dAu tw phat trién

Loi nhuan gilr lai

Tién thuan tir hoat dong kinh doanh
Tién thuan tir hoat dong dau tw

Tién thuan tir hoat dong tai chinh

Dong tién thuan trong ky
Tién dau ky

Tién cudi ky

13,546
8,997
4,549
1,311

568

7

2
3,237
3,766
3,241

10,581
7,204
5,629

194
1,171
3,377

575
2,371

10,581
1,415
1,396

398
19
8,960
3,800
2,525
1,975

3,280
135

(1,855)

1,559
4,070
5,629

10,458
7,011
3,447
1,187

429

8

3
2,260
2,659
2,312

10,805
7,515
4,032

246
1,341
3,290

541
2,368

10,805
1,249
1,223

606
26
9,346
3,800
21
2,526
2,036

1,529
(1,557)
(1,569)
(1,597)

5,629

4,032

9,370
6,934
2,436
1,218
406

8

3
1,218
1,615
1,399

10,984
7,663
5,156

460
1,255
3,321

324
2,626

10,984
1,336
1,304

582
32
9,438
3,800
21
2,526
2,128

1,544
940
(1,361)
1,123
4,032
5,156

Chi tiéu tang trwéng

Ty Ié tang trwdng doanh thu 45% -23% -10%
Ty |& tAng trwdng loi nhuan gop 10% -24% -29%
Ty Ié tang trwdng loi nhuan rong 1% -29% -39%
Ty & ting tbng tai san 14% 2% 2%
Ty lé tang von chl sé hivu 9% 4% 1%
Chi tiéu hiéu qua

Bién lgi nhuan gop 34% 33% 26%
Bién LN trudc thué 28% 25% 17%
Loi nhuan rong bién 24% 22% 15%
ROA 31% 21% 13%
ROE 36% 25% 15%
Phan tich DuPont

Loi nhuan rong bién (1) 24% 22% 15%
Vong quay tong tai san (2) 128% 97% 85%
Don bay (3) 118% 116% 116%
ROE = (1)x(2)x(3) 36% 25% 15%
Chi tiéu quan ly

Sé ngay phai thu 8.94 7.71 17.93
Sé ngay tén kho 47.30 65.39 66.09
Sbé ngay phai tra 14.63 25.52 31.02
Vong quay tdng tai san 1.28 0.97 0.85
Vong quay tai san dai han 4.01 3.18 2.82
Vong quay tai san cb dinh 571 4.42 3.57
Hé s6 thanh toan

Thanh toan hién tai 5.16 6.14 5.88
Thanh toan nhanh 4.32 5.05 491
Thanh toan tién mat 4.03 3.30 3.95
Co ciu von

Tbng no/vbn chi sé hiru 0.16 0.13 0.14
Téng ng/tdng tai san 0.13 0.12 0.12
Tbéng tai san/vén chl sé hivu 1.18 1.16 1.16
Chi tiéu trén c6 phan

PE 3.59 5.06 10.0
PBV 1.30 1.25 1.4
PS 0.86 1.12 1.25
EPS 8,584 6,085 3,682
Tién/cd phiéu 9,148 6,742 4,201
Gia tri sb sach 23,731 24,599 24,841

Ngudn: PHS dw phéng
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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 nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng 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 ci khoan chi tré 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 hon thi trudng ndi dia trén 10%

Trung lap = bang thj trudng ndi dia véi ti 1& tir +10%~ -10%

Giam ty trong = thap hon thi trudng néi dia dudi 10%.

Khéng danh gia = ¢4 phiéu khéng dugc x&p loai trong Phi Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang t8ng thu héi trong 12 thang (gém ca ¢6 tuic).

Mién trach

Théng tin nay dugc t8ng hgp tif cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khéng phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.

Coéng ty chirng khoan Phua Hwng (PHS)

Tang 5, toa nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

Dién 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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