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Nhén dinh chung

Bao cao nay l4 bao cao dang ngdn gon nhdm muc dich cdp nhét thing tin, nhan
dinh mdi nhét vé PVFCCo cla MHBS. Trudc do, chung t6i da phat hanh béo
céo phdn tich chi tiét vé PVFCCo vao ngay 30/11/2010. So voi béo céo trude,
chung téi ndng du bao Igi nhugn cda PVFCCo giai doan 2011 — 2012 Ién cao
hon 30% do gia ban phdn dam tang cao (gia phan dam da tang trén 30% so voi
dur bao 5% cua chung toi).

Theo nhdn dinh cta ching to gid tri hop ly cta cd phidu DPM vao khodng
46.000 déng/cd phdn va tiép tuc khuyén nghi XEM XET MUA cd phidu DPM &
ving gia thdp hon 35.000 déng/cd phidu.

Piém nhan dau tw

PVFCCo la doanh nghiép dimg diu cd nuwéc vé san xudt kinh doanh phan
dam. V&i cong suat 800.000 tAn/ndm, san lrgng ti nha may Bam Phi My cia
PVFCCo chiém 50% thi phén phan dam. Bén canh dd, PVFCCo con nhdp khiu
phén bén cung cdp cho nhu cu con thidu hut trong nwrée. Do dd, PVFCCo ca
kha ning didu phdi gia phan dam ctia thi trieéng trong nuwdic so véi cac doanh
nghiép san xudt, nhap khdu khac.

PWFCCo da xay dung dwgre mét thwong hiéu Ién manh, dugc ba con néng dan
tin tirding va mét hé thong phén phdi trdi réng khap nudc théng qua cac cdng
ty con va cac dai Iy, nha phan phéi. Do vay, PVFCCo cé nhiéu thuan loi khi ddu
tw sdn phdm mé&i (NPK) clng nhy mé réng thi tredng (phdn phéi Bam Ca
Mau).

Chi phi khdu hao gidm manh do nha may Bam Phu My d4 hoan thanh khiu
hao gitip PVFCCo giam gid thanh san phdm, ting stic canh tranh. Bay chinh 13
wu thé lén clia PVFCCo so vai cac dbi thi khac khi thi treémg phan bén ddi
chiéu tir tinh trang thidu hut sang dw thira ngudén cung.

PVFCCo c6 hoat ddng san xuét kinh doanh &n dinh, duy tri & mure cao (2007 —
2010: ROE dat 30%/nam, EPS 3.500 - 4.500déng/cp) Tinh hinh tai chinh cia
PVFCCo lanh manh, an toan cao, hé sb no thdp (dwdi 15%). Dic biét,
PVFCCo sé hiru ngudn tidn mat rat Ién {4.400 ty dbng cudi quy 2/2011) da
dam bao cho cac duw an dau tw lom ma khéng can ngudn tai tro bén ngoai.
Béng thiv, véi ngudn tidn mat nay da tao ra loi nhudn tai chinh 200- 300 ty
ddng mdi ndm cho PVFCCo.

Rui ro dau tw

Xu hwéng ting gia khi diu vao la rli ro lam gidm ty sudt loi nhudn cla
PVFCCo. Hién tai, gia khi cung cép cho cac nha may sén xuét dién, phan bon
van dwoc nha nude wu dai. Tuy nhién, theo 16 trinh thi gia khi sé duoc didu
chinh tang dan theo hudng tiém cdn gia khi ctia khu vire va thé gici. DI véi
PVFCCo, tir 2009 — 2011 gia khi da tang gdp déi tir 2,2 1&n 4,59 USD/triéu
BTU va sé duoe didu chinh hang nam.

Thi trudng phan dam ter sau ndm 2012 s& chuyén sang du thira 1a i ro tiém
n vé kha nidng tiéu thy cia PVFCCo. Nhu cdu phan dam hang nam tor 1,7 - 2
triéu tAn va tor sau ndm 2012 thi cung (khodng 2.6 triéu tin) sé vuot ciu do
cac nha may dam trong nwéc bit diu hoan thanh ndng cong sudt nhr Bam
Ha Béc (500.000 tén/ndm), hodn thanh xdy dung moéi nhu: Bam Ca Mau
{800.000 tAn/nam), Bam Ninh Binh (560.000 tAn/ndm). Khi d6 xu hudng xuét
khau sé thay thé tinh trang nhap khdu hién nay, déng théi sw canh tranh gita
céc doanh nghiép san xuit trong nudc cing tré nén gay gat hon.

Ngoai ra, PVFCCo con cd mét s6 i ro khdc nhu: kinh doanh khéng higu qua
tir hoat ddng nhap khdu phan bdn binh &n thi trrdmg (2011 - 2012); rdi ro thei
tiét bét loi cho néng nghiép l1am gidm strc tiéu thu phdn bon; rii ro canh tranh
trure tiép tor sdn pham hat dyc cia nha may Dam Ca Mau...
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Mé hinh dinh gia Gia Ty trong Binh guén
FCFF 43.877 25% 10.969
FCFE 43.083 25% 10.771
P/E 56.180 25% 14.045
P/B 38.932 25% 9.883
Gia tri hop ly 100% 45.768

Mét so thong tin quan trong

- Tam Gng cd tie dot 1/2011 bang tién, ty 18 10%/ménh gid, ngay giao dich
khéng hudng quyén: 13/09/2011.

- Gia khi d4u vao ndm 2011 1a 4,59USD/triéu BTU (tang 29,3% so v&i 2010).

- Ngay 06/08/2011, Nha may Dam Pha My dat mée 5 triéu tin. Nhan dip nay,
PVFCCo dé vinh dw duge nhan bang khen clia Thil tudng.

- Lién quan dén Nha may Dam Ca Mau, PVFCCo dang tich cuc chudn bi cac
ngudn lyc can thiét d& c6 thé van hanh va bao tiéu toan bé san phim.

- Trudc thang 3/2011, PVFCCo thure hién chuong trinh hd tro gia, ban thip
hon gia thi trugng 10 - 15% dén téi tinh trang thi trrdmg thidu hang do cac
dai ly khdng nhap khau phan bén, nhidu dai ly tich trir, ddu co hang, ban vdi
gia cao. Bat diu tir quy 11/2011, PVFCCo dé trién khai ting gia ban sat voi gid
thi trrémg. Tuy nhign PVFCCo khong dwoc hudng loi tir viéc ting gia ban ma
sé& ndp vao qu§ an sinh x4 hai dé hé tro ngudi néng dan.

- Gilia thang 6/2011 PVFCCo tung ra san pham - NPK. Diéu nay thé hign
PVFCCo bét dau trién khai chién liryc da dang héa san pham, ddng thai ciing
la bude chudn bi thi trudng cho ddy sdn phdm clia Nha mdy NPK do
PVFCCo lam chil d4u twr xay dung (cong sudt 400.000 tén, téng vén diu tw
khodng 63 triéu USD du kién sé khdi céng quy 3/2011 va hoan thanh 2013).

Phan tich hoat ddng san xuat kinh doanh

Két qua kinh doanh 6 thang diu nam 2011 caa PVFCCo ting trwéng cao.
Doanh thu dat 4.536 ty déng, loi nhuan sau thué dat 1.472 ty dbng, 1an lrot ting
38% va 63% so voi cting ky nam 2010. Doanh thu ting do c3 2 linh vuc kinh
doanh clia PYFCCo déu tang: doanh thu san xudt trong nwéc ting 19%, doanh
thu nhap khéu ting 111%. Trong khi do, loi nhuan tang manh chi yéu do bién loi
nhudn gép clia linh vire kinh doanh phan dam san xudt trong nurde gia ting 9% tir
46% (6T2010) 1én 55% (6T2011) tuong tng véi 514 ty ddng loi nhuan gdp tang
thém. Bién loi nhudn gdp ting manh do 2 nguyén nhan: gid ban san phdm ting
trén 30% va chi phi khdu hao giam 390 ty déng. Ngoai ra, hoat déng tai chinh
cing mang lai cho PVFCCo khodng loi nhudn 212 ty déng (chl yéu la I&i tidn
qui), tang 88 ty ddng so véi cing ky nam 2010. Tdng hop ¢4 hoat déng san xut
kinh doanh va hoat déng tai chinh clia PVFCCo d4 tao nén con sé tang trudng dn
twong 63% loi nhuan sau thué, trong tng véi ting 569 ty déng.

Két qua kinh doanh 6 thang cuéi nim 2011 ctia PVFCCo nhiéu kha ning vin
duy tri & mirc cae dua trén co s& gia phan bon quy 3/2011 tiép tuc ting cao do
gid thé gidi tang va ngudn cung trong nudre thidu hut. Sang quy 4/2011 cd nude
s budic vao vy Dang Xuin nén nhu ciu phan bon ting cao, kha nang gia giam
manh 14 kha thip. Dé dap tng nhu ciu ting cao, ngoai vidc duy tri san xudt &
mirc cao nhét, PYFCCo tich cuc tim kiém thém nguén hang nhdp khdu va dy
kién sé cung cdp thém cho thi trugng khodng 400.000 tin phan bdn. (tir nay dén
cudi ndm 2011, tinh ca phan bén san xuét trong nurdie va nhap khau)

Dw bao két qua kinh doanh nam 2011
MHBS du béo ndm 2011 PVFCCo dat khodng 8.300 ty ddng doanh thu va 2.600
ty déng loi nhuan sau thué dya trén mét s6 gid dinh sau:

- Hoat d6ng san xudt trong nwdc én dinh, san lwong tiéu thy dat ké hoach.
Hoat déng nhap khiu phan bén gil vai tré didu tiét thi trudng, khong tao lgi
nhuén nhung cling khéng gdy 18 cho PVFCCo trong 6 thang cudi nam 2011.

- Gia phan bén 6 thang cudi ndm 2011 bién déng khéng lén.

V&i nhiing gia dinh trén, EPS ndm 2011 dir kién dat 6.700 ddng/cd phan.

Binh gia

Chung t3i chi wdc Ivong gia tri PVFCCo duwa trén hoat déng 6n dinh ciia nha may
Bam Phu M§. Do d6, két qua dinh gid bén dudi chua bao gém phén gia tri tang
thém tir dur an NPK chudn bi ddu tw va hoat déng bao tiéu todn bé sdn phdm cla
Dam Ca Mau.

Nhiing gia dinh cho mé hinh dinh gia:

- Nam 2012 gia khi ting 4%, gia dam téng binh quan 5%, doanh thu hoat ddng
nhép khu gidm 50%, chi phi ng Ia 20%, 141 sudt chiét khiu (Re) la 25%

- Tir 2013 tang trudng &n dinh vei ty 16 1 3%

- Sir dung hé s& PIE, P/B binh quén lan leot 14 9.4 13n va 2,1 14n (nhém 30
doanh nghiép vén héa lén nhét thi g, cap nhat ngay 13/08/2011)

MHBS wdérc tinh gia tri hop Iy cia PVFCCo vao khodng 46.000 déng/cd phén.

Béo céao dure vidt dira trén nhimg ngudn thong tin dang tin cdy va da duge xem xét can trong. Nha dédu tu chi nén xem ddy Ia mit trong nhifng nqudn tham
khao va tw chiu tréch nhiém vé quyét dinh ddu tur clia mink. MHBS nghiém cém vide str dung, sao chép todn b hay timg phédn ban bao céo nay ma khong

¢t sw chap thudn ctia chiing toi.
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