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Tong CTCP Phan bon & Héa chat Dau khi (DPM) [MUA +21,2%)] BC Cap nhat
Ngay bao céo: 29/09/2016 2015 2016F 2017F 20%
Gia hién tai: 28.350VND Tang trwéng DT 2,3% -8,2% 62% | |  e———DPM e===- VNIndex
Gia muc tidu: 31.360VND  Tang trwdng EPS 30,1% -14,7%  -1,5% 10% iy 1t
Gia muc tiéu trwdc day: 30.200VND Bién LN gop 32,3% 30,6% 27,5% ’
Bién LN rong 152%  14.6% 13,5% 0%
TL tang: +10,6% EV/EBITDA . 2,5X 4,7x 5,8x -10%
L 1069  ClaCP/Dong tien 50x  115x  7.5% TO9/15  T12/15  TO03/16  T06/16
Loi suat co tire: — HD
Tbng mtrc sinh 1i: +21,2% P/IE 8,5x 9,9x 10,1x
Nganh: Hoéa néng DPM  *Peers VNI DPM | nha san xuét u-ré hang dau véi thi phan 40%,
GT vén héa: 493,5tr USD P/E (trwot) 8,7x 13,9x 16,0x ddng thoi kinh doanh cac mat hang phan bon khac
Room KN: 128,9tr USD P/B (hién tai) 1,3x 1,3x 1,9x (NPK, SA, DAP) tai Viét Nam. DPM chi s& hivu va diéu
GTGD/ngay (30 ngay): 0,9tr USD No rong/CSH -0,7x 0,9x NA hanh mét nha may tai Pha My, mién Nam véi cong
C6 phan Nha nuéc: 59,6% ROE 17,0%  17,1% 14,1% suéat 800.000 t&n u-ré hat trong/ndm.
SL ¢b phiéu lwu hanh: 391, 4tr ROA 14,2% 59%  2,5%
Pha loang: 391,4tr * Bao gbm céc cong ty twong duwong ciing nganh trong khu vue
(P/E diéu chinh); P/E va P/B dwa trén muc trung vi.
Ng6 Thuy Tram Loi suat co tirc cao cung cac yéu to ho tror gia co phiéeu dai han

Chuyén vién o . .
Chung t6i nang gia muc tiéu ctia Téng CTCP Phan bén & Héa chat Dau khi (DPM), chi yéu dén
tt 14i suét phi rai ro va phan bu rai ro thAp hon trong mé hinh dinh gia DCF cutia ching téi va nang
khuyén nghi thanh MUA. M&c du lgi nhuan trong ngan han phu thudc vao dién bién gia khi va gia
ure, nha may NH3-NPK mai sé 1a yéu té hé tro tdng trwdng dai han. Mirc dinh gia hién tai cia DPM
la phu hop véi me chiét khdu khoang 40% so véi cac cong ty cung nganh, nhung lgi suét cb tirc
10,6% van rat hap dan.

Bién LN 6 thang dau nam ting 4 diém phan tram do gia khi dau vao giam manh hon gia phan
ure. Gia dau Brent trung binh gidm 30,4% so vé&i cung ky nam trwdc (YoY), dan dén muc sut gidm
chi phi khi d4u vao 35,8%. Do d6, bién LN gop da tdng 4 diém phan tram du gia ban phan ure giam
16,6%. DT 6 thang dau nam gidm 13,7% YoY trong khi LNST ting 2,2%, phu hop véi du bao khi
LNST hoan thanh 60% ké hoach ca nam ctia ching tdi (6 thang du nadm thwéng 1a mua cao diém).

Gia khi dau vao sé tang nhanh hon gia ure trong 6 thang cudi nam, anh hwéng dén lgi nhuan
ngan han. Tang trwdng bién LN dy kién sé dao chiéu khi gia dau vao (lién quan dén gia dau tho)
tang cao hon vé&i sw phuc héi gia ure cham hon. Dy bao 2016 cla chung t6i, do d6 sé phan Ién
khéng dbi tr b4o céo cap nhét thang 6 clia ching t6i, LNST dw kién sé gidm 12,2% chd yéu do gia
ban giam.

Dw 4n nha may NH3-NPK di vao hoat dong sé |a tiém ning tiang trwéng tir nam 2018 tré di.
Chung toi tw tin rang dw &n NH3 cGia DPM va dw kién cong ty sé& ban NH3 véi khéi lwong san xuét
t6i da tlr nam th& hai, trong bdi canh thiéu hut NH3 tai Viét Nam. Trong mang NPK, ching toi gia
dinh DPM ¢6 thé ban 60% cong suét san xuét trong nam dau tién va dan dan gia tang khéi lwong
NPK trong cac nam tiép theo khi nhu ciu NPK chét lwgng cao ngay cang gia téng, phan I&n hién
dang dung dé strc khde, Phan tich clia ching ti cho thdy dw an NH3-NPK la dw an gia téng gié tri
Vi ty suét sinh 161 ndi bd (IRR) 13%, du diéu nay phu thudc vao gia ban — vén van chua chéc chan.
Dong goép tir dw &n nay sé dan dat mirc tang trwdng kép (CAGR) 14% loi nhuan trong giai doan
2017-2020 theo kich ban co sé& cua chiing toi.

Thém mét Dw 4n NH3 khéac sé cing ¢ trién vong tich cwc chia cong ty trong dai han. DPM,
UBE va Soijitz da ky két bién ban ghi nhé (MoU) trong thang 8 dé nghién ctru tién kha thi cho dw
&n nha may NH3 v&i 450.000-600.000 tan san lwong/ndm. Nha may nay, s dung khi dét tw nhién
tir Ddng Nam, sé nang cong suat NH3 ctia DPM thém 45-50% khi nha may nay di vao hoat déng,
cho phép DPM tan dung nhu cdu NH3 trong twong lai.
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Nhirng bién phap wu dai nham hé tror nha may Pam Ninh Binh va Ha B&c sé la yéu té thic
day gia cé phiéu cho DPM. Nha may Ha Bac va Ninh Binh, tryc thuéc Vinachem da ghi nhan 16
trong nhirng nd3m qua do chi phi san xuét cao. Vinachem da dé& xuat Chinh pha ban hanh céc quy
dinh (thué chéng ban pha gia, phan loai ure vao danh muc san pham gidm thué VAT dau bao) vén
giip DPM hwéng loi cling véi cac nha san xuat phan bén khac trong nwéc khi giap bao vé khoi
san pham nhap khau gia ré.
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Nhin lai 6 thang dau nam 2016 — Tang trwéng bién LN gop du gia
ban giam
Doanh thu 6 thang 2016 gidm 13,7% trong khi LNST tang nhe 2,2% so vé&i 6 thang 2015. Nira dau
nam thudng Ia mua cao diém cho DPM véi x4p xi 60-65% déng gop cho loi nhuan ca ndm. Do do,

KQKD 6 thang dau ndm phu hop véi dw bdo clia ching t6i, khi LNST 6 thang dau ndm hoan thanh
61% dw bao ca nam.

Doanh thu sut giam dén ttr mirc giam 16,6% gia phan uré ban ra. Du nha may Ha B&c va Ninh
Binh dirng san xuét khoang 1-3 thang, gia ban phan uré ctia DPM ghi nhan da gidm manh do tac
dong tir 1) Han han nghiém trong & khu vwc Nam A va Bong Nam A, dan dén sut gidam nhu cau
cho phan bén, 2) gia dau thé giam, khién gia uré thé gi¢i giam 30,6% trong nira ddu ndm 2016 va
3) Canh tranh tir uré nhap khau tir cac qudc gia Dong Nam A khac, nhw Indonesia va Malaysia
(ngudn cung uré tai cac quéc gia nay thap hon 15-20% so véi uré ctia DPM).

Tuy nhién, bién LN gop chung da ting 4 diém phan tram trong 6 thang dau ndm 2016. Sv cai
thién nay dén tr mre sut gidm 30,4% cla gia diu Brent trung binh trong 6 thang 2016 so v&i 6
thang 2015, dan dén chi phi gia khi khé dau vao giam 35,8% (gia khi tinh theo gia dau)

LNST chi tinh trong quy 2 da tang 30,5% YoY do DPM da khong con trich dw phong cho
PVTex. Néu khong c6 nhirng khoan dw phong nay anh hwéng dén loi nhuan quy 2/2015, LNST
quy 2/2016 sé& gidam 9,5% so v&i cung ky. Khodn dau tw nay da dwoc trich du phong toan bé.

Hinh 1: Téng két KQKDG 6 thang 2016
6 thang 2016 % duw béo

2016 mei  CNi chu

6 thang 2015 6 thang 2016 VERGROGET]
2015
Gia dau Brent trung binh (USD/thung) 59 41 -30,2%

Dva theo gia co ché gia anh huéng tir
gia dau tho: 46% MFO + phi van chuyén
(0,94USD/triéu BTU v&i mirc tang 2%
moi nam dén nam 2019)

Gia uré toan cau giam; nhap khau Ion ti
Gia ban uré (VND/kg) 7.460 6.218 -16,6% Trung Quéc va nhu ciu thap do han han
lam tinh hinh dw cung cang té hon

Gian doan nguén cung tir nha may Ninh
Binh tw gitra thang 3 - thang 6, cung vai

Gia khi dau vao trung binh (USD/triéu

BTU) 5,28 3,39 -35,8%

San lwong uré ban ra (nghin tan) 439 463 5,4% giai doan han han két thic, nang san
lwgng trung binh uré cia DPM
Doanh thu (ty VND) 5.128 4.424 -13,7% 49,3%
Ch yéu do mirc gidam manh ctia gia ban
Uré DPM 3.255 2.919 -10,3% 52,8% uré du khoi lwong hang ban tang khiém
ton
Phén bén nhép khau 1.409 1.320 -6,3% 44,4%
Héa chét va cac san phdm khac 465 186 -60,0% 39,8%
Loi nhuan gop (ty VND) 1.566 1.529 -2,4% 55,8%
Uré DPM 1.421 1.420 -0,1% 56,8%
Phan bén nhép khéu 63 61 -3,5% 49,0%
Héa chét va céc san pham khéac 82 48 -41,1% 41,2%
Chi phi ban hang va tiép thi -343 -392 14,2% 52,1%
Chi phi quan ly -231 -271 17,0% 47,9%
Loi nhuan tir HDKD 992 866 -12,7% 60,9%
DPM khéng ghi nhan bét ky khoan 16 nao
L&i/(13) tir cong ty lién két (99) 1 N/M N/M ;’ﬁ:nghgjﬂ f:r‘; tgorgok::v(;ez ;10;‘332
khoan 16 cudi cung vao quy 3/2015
LNST sau lgi ich CDTS 768 786 2,2% 60,1%
Bién LN gop % 30,5% 34,6% 4,0 diém %

X Tang trwdng bién LN gop t gia déu thd
Uré DPM 43,7% 48,6% 5,0 diém % thap trong 6 thang 2016 giup bu dap cho
gia ban trung binh giam
Phan bén nhép khéu 4,5% 4,6% 0,1 diém %
Héa chat va cac san phdm khac 17,5% 25,8% 8,3 diém %

Ngudn: DPM, wéc tinh clia VCSC
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Trién vong 2016 - Gia ban hang thap sé che me li ich tir chi phi
dau vao giaré

Khéng cé nhirng thay déi dang ké trong dw bdo 2016 mai so véi trwde da. Nhin chung, loi nhuan
2016 sé chiju tac dong bi gia phan bon & mirc thap du gia khi & mirc thap twong tng véi gia dau

tho thap.
Hinh 2: Téng hop dw bao 2016

Dw bao Dwbao Dw bao 2016

KQ2015 2016 2016 hién hién nay so

trwéc day nay véi KQ 2015

Gia dau (USD/thung) 54 45 45 -16,7%

g_lrau)khl dau vao trung binh (USD/triéu 4.2 37 37 12,9%

Gié ban uré (VND/kg) 7.390 6.507 6.503 -12,0%

San lwong uré ban ra (nghin tan) 835 850 850 1,8%

Doanh thu (ty VND) 9.765 9.032 8.967 -8,2%
Uré DPM 6.171 5.531 5.528 -10,4% Sg:;E :r:g %‘;:ici’: i?é?]itég?q ; ioﬁ’e"f’g%/ok_hi khoi

Phan bén nhap khau 2.973 2.973 2.973 0,0%

Héa chét va céc san pham khéac 621 528 466 -25,0%

Lei nhuan gop (ty VND) 3.153 2.694 2.740 -13,1%

Uré DPM 2.892 2.453 2.499 -13,6%

Phan bén nhap khau 124 125 125 0,4%

Héa chét va céc san pham khéac 136 116 117 -14,5%

Chi phi ban hang va tiép thi -751 -723 -753 0,3%

Chi phi quan ly -597 -569 -565 -5,4%

Loi nhuan ti» HDKD 1.804 1.402 1.422 -21,2%

Chi phi i vay -7 9 -9 27,3%
LN ngoai HDKD 83 260 231 178,5% Eg;’r??oi?‘“ o @l BIPLA e 6 QLI €l e

LN trudce thué 1.880 1.652 1.643 -12,6%

LNST 1.522 1.338 1.331 -12,6%

LNST triv lgi ich CDTS 1.488 1.314 1.307 -12,2%

EBITDA 2.069 1.662 1.682 -18,7%

. Bién LN gop du kién sé& gidm trong ntra cudi
Bién lgi nhuan gép % 32,3% 29,8% 30,6% -1,7 diem % nél_m 2016 khi sy phuc hc’)i gia khi dw kien sé
dién ra trwéc sy phuc hoi clia gia ban.

Chi phi ban hang va tiép thj / Doanh thu 7.7% 8,0% 45,2% 0,7 diém %
Chi phi quan ly / Doanh thu 6,1% 6,3% 4,2% 0,2 diém %
Bién LN tir HDKD % 18,5% 15,5% 25,0% -2,6 diém %
Bién EBITDA % 21,2% 18,4% 8,4% -2,4 diém %
Bién NPAT % (diéu chinh) 15,2% 14,6% 6,3% -0,7 diém %
Thué suét % 19,0% 19,0% 15,9% 0,0 diém %

Nguén: DPM, wéc tinh clia VCSC
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Dw 4n NH3-NPK sé dan dat lgi nhuan trong dai han
1. Téng hop dw an
Hinh 3: Téng hop dw an

NH3 NPK
] Tang cong suat hién tai ciia nha ]
Cobng suat may NH3 ttr 450.000 tan/nam Ién 250.000 tan/nam
540.000 tAn/n&m
Vén dau tw 2.88 nghin ty déng 2,11 nghin ty déng
N . Cong nghé clta Haldor Topsoe Coéng nghé clia Incro SA (Ta
g Ml " (ban Mach) P 9 Ban Nha) (e
Technip Group va Tong CTCP .
Nha thau EPC Ky thuat dich vy DAu Khi Vet Thészt?ofgﬁ’/g 'Qggsé”a'
Nam (PTSC) )
Ngay dong thd Thang 11/2015 Thang 10/2015
Ngay hoat dong Cubi 2017 D4au ndm 2018
Vong doi duw an 20 nam
Ty l& no/vén CSH 40% vén CSH — 60% No
L&i suat vay 9%
Thoi han vay 10 nam
Thoi gian khdu hao 20 nam
Tién do Theo diing ké hoach

Nguén: DPM, VCSC gia dinh
2. San pham Armonia (NH3)

Ngoai viéc la nguyén liéu dau vao chinh cho phan bén, bao gébm uré, Di-Ammonium phosphate
(DAP), NPK va Ammonium sulphate (SA), armonia c6 thé dwoc st dung cho nhiéu mhuc dich khac
(Hinh 4). Hién dang c6 su thiéu hut NH3 tai Viét Nam, vé&i khoang gan 100.000 tAn NH3 dwoc nhap
khdu méi nam. Theo Vién Dau khi Viét Nam (VPI), sw thiéu hut nay sé ngay cang gia tang trong
twong lai vé&i khoang 400.000 tAn NH3 dw kién nhap khdu nam 2025, chd yéu do nhu cau san xuét
DAP va SA.

Hinh 4: Nhirng cong dung khac nhau caia Ammonia

Phéan bén
Cong i | cong
_pgniep hiép cao
giay va b o
giay
NH3
Hé thén .
: A Cong
lanh con nghiép da
nghiép ™ -
Hoat déng
xtp ly kim
loai

Nguén: théng tin ttr DPM

DPM, UBE va Sojitz da ky két bién ban ghi nhé& (MoU) cho viéc danh gia nghién clru tién kha
thi cho dw an nha may Ammonia méi véi cong suat 450.000-600.000 tan/nam. Nghién ctu
tién kha thi s& dwoc thwe hién trong vong 6 thang ké tir ngay ky két MoU (24/08/2016). Nha may
NH3 nay, s dung khi dét tw nhién tlr khu viec Ddng Nam B6, sé& dap rng nhw cau NH3 cho san
xuét cac san pham phi uré nhw phan DAP, SA, cao su va cac san phadm gbc dau.
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3. San pham NPK cao cap

San pham NPK do DPM cung cép sé la san pham cao cap nhét tai Viét Nam (Hinh 5). Hién c6
nhu cdu cao cho san pham NPK chét lwong cao (10% téng nhu ciu — khoadng x4p xi 300.000
tAn/nam) hién dang dwoc nhap khau, nha may NPK Phi My mai sé la nha san xuét trong nuwéc
dau tién cung cap san phdm cao cép nay tai Viét Nam.

Hinh 5: Ba cong nghé san xuat NPK

Tron tho

Phoi trén tao hat (1 hat)

Cong nghé héa hoc

Ty trong cdng suat trong nwéc

Ty trong nhu cau trong nwéc

Cac nha san xuét NPK niém yét

ap dung

Mbé ta

Uu diém

Nhwoc diém

60% — 70%

BFC, LAS, SFG, NFC, QBS...

Tét cac cac loai phan bén don
dat dG tiéu chuén s6 lwong
cla phan bon tron, sau dé
thwe hién quy trinh tron

Sé&n xuét don gian véi chi phi
va vbn diu tw thap. San pham
c6 thé dwogc thuc hién véi
lwong linh hoat dwa theo nhu
cau thi treéong va loai san
pham

Chét lwong san phdm khong
4n dinh va da dang, kho bao
quan

30% - 40%
90%

BFC

Cong nghé nay cé thé dwoc
thwe hién b&i vai phwong
phap: nén ép, tao hat bing
thap hoac ve vién dia
quay/thung quay, tao hat dwéi
Iwe ly tdm, trong lwc, nén va
s dung nwéc/hoi nwéc dé
hoa trén gan két phan don
Chét lwong san pham cao
hon san phdm san xuét
truyén théng. Ngoai ra, Trung
vi lwgng (TE) c6 thé dwoc
thém vao dé tang ham lvong
dinh dwdng.

Cac san pham thwong cé
nhiéu kich c& khac nhau va
khé dé bao quan (dé bi déng
crng); ngoai ra ciing kho
khan dé san xuét cac san
phdm c6 N cao hon 16%
hoac P205 cao hon 10%.
Ciing kho dé kiém soat qua
trinh tao hat.

Chuwa co

10% (nhu ciu dwoc dap rng
théng qua nhap khau)

DPM ap dung tr nam 2018
tré di

Qué trinh san xuét bao gém
phan trng héa chét gitra cac
nguyén liéu chira N va P, va
phan bén Kali, két hop véi
qua trinh béng lwc va may
moc

San pham NPK chét lwgng
cao nhat. San pham NPK san
xuét b&i cdng nghé nay cé hat
tron déu, déng nhat, cirng va
cham tan so véi cac cong
nghé khac

Co6ng nghé doi hoi dau tw
dang ké va ngudn cung dau
vao thuan lgi.

Ngudn: théng tin tr DPM, nghién ctru ctia VCSC.

Thi trwong NPK dang chiu ap lwc canh tranh gay gat v&i nhiéu cong ty canh tranh thij phan.
Tdng cong suét thiét ké clia cac nha san xuat NPK tai Viét Nam dat xap xi 4,8 triéu tAn/ndm. San
xuét trong nwéc dat 3,8 triéu tAn (cac nha may chi hoat ddng véi 80% cong suét thiét ké), cung voi
200.000 tAdn NPK chét lwong cao nhap khau, dap ng tdng nhu ciu 4 triéu tn trong nwéc méi
nam. Thj trwéng cé rat nhiéu nha san xuét, LAS va BFC 1a 2 cong ty san xuat NPK I&n nhéat, nhung
thi phan chi dat 1an lwot 19% va 15%.
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Hinh 6: Thi trwéng NPK phan tan

= BFC
= LAS
Viet Nhat
49.6% 19.1%
= SFG
NFC
Others
8.8%
1.3% 6.1%
Ngudn: VCSC wéc tinh; sb liéu vao cudi ndm 2015
Hinh 7: Nguén cung cu trong nwéc (triéu tAn/nam) Hinh 8: Nhu cau gia tang giai doan 2017-2039 (triéu
tan/nam)
5.0 7.0
38 4.0 4.0 4.0 6.0
40 | 35 B o
5.0 5.5
5.0
3.0 40 | 4./ 4.6
20 3.0
2.0
1.0
1.0
0.0 0.0
2012 2013 2014 2015 2016F 2017 2018 2019 2020 2025 2030 2039
mmmm Domestic production s [mports
Domestic demand ® Forecasted NPK demand
DPM ky vong sp NPK sé thay thé hang nhap khau
Ngudn: MARD Ngudn: Vién DAu khi Viét Nam (VPI), 2013.

4. Gia dau vao va dau ra cho NH3 va NPK

Nguyén liéu dau vao cho NH3 va NPK bao gém Di-Ammonium phosphate (DAP), Potassium
Chloride (KCI), Ammonium sulphate (SA) va chét phu gia. 90% nguyén liéu trong qué trinh san
xuét bao gém uré, DPA va SA c6 thé dwoc cung cap bdi cac nha san xuét noi dia trong khi Kali,
chiém 10% nguyén liéu dwoc nhap khdu. DPM hién dang 1a nha phan phéi DPA, SA va K, do do

Hinh 9: Nguyén liéu diu vao chinh cho phan bén NPK

e

DAP, KCI, SA
& Khac

c6 thé str dung nguyén liéu nhap khiu dé san xuét NPK.
\/F

Ngudn: DPM
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Hinh 10: Gia NPK dau vao (Uré, DAP, KCI)

R

Gia dau vao: Gia DAP va gia uré dang trén da giam trong bdi canh thira cung toan ciu ngay cang
gia tang. Gia KCI di ngang trong nhirng ndm qua nh& nguén cung va ciu can bang trén toan cau.
Tuy nhién, gia cla cac loai phan bén chiu ap lwc trong 6 thang 2016 do nhu ciu thap vi thoi tiét
khéng thuan lgi, gia thu hoach thap va tinh trang tai chinh kém cla néng dan (hinh 10).

Gia dau ra: Gia NH3 kha bién déng va dao ddng theo gia dau thd trong khi gia NPK di ngang trong
giai doan 2013-2015. Tuy nhién, gia NPK da gidm 9% YoY trong 7 thang dau ndm 2016, phu hop
v&i xu hwéng chung clia cac loai phan bén khac do han han (Hinh 11).

Hinh 11: Gia NPK Bién Den va gia NH3

600

500

400

300

200

100

D
USD/ton USD/bbl | 140 700 ,USD/ton USD/bbl | 120
120 600 100
80 400
- | 60
60 300
40 200 40
20 100 20
- 0 0
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Di-Ammonium phosphate (DAP) -LHS

e—=NPK 16 - 16 -16 - Black Sea - LHS

Urea - LHS

Potasium cloride (KCI) - LHS
= = = Brent oil price - RHS

Amonia (NH3) Black Sea - LHS
== Brent oil price - RHS

Nguén: World Bank

Ngudn: Bloomberg

5. Gia dinh chinh
San lwong ban ra:

Chung toi tw tin vao san phdm NH3 clia DPM va ky vong cong ty ¢ thé ban tat ca lwong san xuét
m&i nam trong bdi canh thiéu hut NH3 tai Viét Nam. Chung t6i lo ngai hon vé NPK va gia dinh rang
DPM chi c6 thé ban 60% san lwong trong ndm dau tién hoat dong, va tang dan doanh s NPK
trong cac nam tiép theo.

Gia ban va gia dau vao:
Gia NH3 dang chiu ap lwc cung véi gia dau thé. Véi gid dinh rang gia dau thd sé bat dau phuc hoi
trong n&m 2017, gia NH3 dwoc du kién sé& phuc héi trong ndm 2017 va sau dé.

Trong khi d6, gia NPK ciing bi anh hwéng ké tir ddu ndm 2016 do nhu cau thap dén tir thoi tiét
khong thuan loi va tinh hinh tai chinh kém cta néng dan. Chung t6i ky vong gia NPK trong nam
2017 va 2018 sé cao hon 2016 trong béi canh nhu clu cai thién do diéu kién thoi tiét thuan loi (La
Nina). Ngoai ra, ching tbi gia dinh gia ban trung binh NPK clia DPM sé& cao hon thj trieong do ty
trong I&n san phdm NPK chét lwong cao, vén xirng dang cé gia ban cao hon loai binh thuwéng.

Cuébi cuing, chang téi gid dinh gia khi dét dau vao sé twong tw mdc ghi nhan tai nha may uré cta
DPM.

See important disclosure at the end of this document
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Hinh 12: Cac gia dinh chinh

Gia dinh chinh
San lwong ban ra (tén)
NH3 (*) 45.000 90.000 90.000 90.000 90.000 90.000
NPK 0 150.000 175.000 200.000 225.000 225.000
Hiéu suét hoat déng %
NH3 (*) 50% 100% 100% 100% 100% 100%
NPK 60% 70% 80% 90% 90%
Gia ban trung binh (USD/tan)
NH3 407 407 407 407 407 407
NPK 427 427 427 427 427 427
Gia nguyén liéu dau vao
Khi (USD/trieu BTU) 4,5 5,0 5,0 51 51 51
DAP (USD/tén) 407 407 407 407 407
KCI (USD/tén) 327 327 327 327 327

Nguén: gid dinh ctia VCSC; (*) bao gdm khéi lwgng NH3 cho san xuat NPK

6. Kha nang sinh I&i cua dw an

IRR % 13,1%
NPV @ véi ty 1& chiét khdu 10.4% (ty ddng) 811
Thoi gian hoan vén (Nam) 7

2017 2018

Dong tién tw do méi

o S oA -1.995 -1.800 -388 638 669 745
nam (ty dong)
Hinh 13: Doanh thu va LNST tir dw an (ty dong) Hinh 14: Co’ cau LN gdp va bién LN gop
3,500 500 800 40%
¢ — 4 L
3,000 700
394400
2500 9 600 30%
500
2,000 75 300
400 20%
1,500 To6 200 200
1,000
’ 200 10%
116 100 0
500 100
- - - 0%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Il NPK Revenue - LHS C—3JNH3 Revenue - LHS Bl NPK GP - LHS C——3NH3 GP - LHS
—— NPAT - RHS —¢— NPK GPM - RHS ——NH3 GPM - RHS

Ngudn: VCSC dy bao; Béi v&i tinh toan LNST: (1) Ching tdigida  Ngudn: VCSC dw bao
dinh chi phi SG&A 5% trong doanh thu dy bao (2) N¢ sé dwoc
thanh toan trong vong 10 nam

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 9


http://www.vcsc.com.vn/

VIET CAPITAL @.
SECURITIES

Hinh 15: D6 nhay cua IRR dén gia ban va gia dau vao cia NH3 va NPK

Gia NPK (USD/tan) (3)

408 418 427 437 447
—~ 35() 4,5 12,1%  12,8%  135%  142%  14,9%
2 3 45 ;3 ~ 3 45 12,1%  12,8%  135%  142%  14,9%
~ C —OEA geEsEssEmEng
g = 55 £9F E 4,5 11,7%  124% : 13,1% : 138%  14,5%
. N S Emsssssnnnnd
5 @ 65 & ) 5,0 10,7%  114%  121%  12,8%  13,5%
-]
= 75 5,6 9,6% 103%  11,0%  11,7%  12,4%
Gia ban NH3 (USD/tan) (4)
375 391 407 423 439
2 0 0 0, 0, 0
o © 3BO) o 3 4,5 12,6%  131% | 135%  14,0%  14,4%
= = 45 & 45 12,6% | 131%  135% | 14,0%  14,4%
~ € « O = EEEEEEEEEE
= SE 55 ©& E 4,5 12,2%  12,7% | 13,1% : 136% | 14,0%
= =
2 2 65 = 5,0 11,2%  116%  12,1% | 125%  13,0%
-] O
= 75 OA 5,6 10,1%  10,6%  11,0%  11,5% | 11,9%

Ngudn: VCSC wéc tinh;
Ghi cha:
Sé liéu trong 6 mau dé hinh thanh gia dinh co s&

Trong bang th& hai, hinh trong pham vi mau xanh 14 cay la cac kich ban c6 kha nang xay ra, cac kich ban
khac la kho xay ra

(%) Gia dinh co s& cla ching téi v& gia dau thd 1a 55USD/thiing cho ndm 2017 vé&i mire tdng 10USD/thing
dat 65 USD/thung trong ndm 2018 va di ngang sau d6. Dw bao gia dau thdé cla chung téi trong twong lai
dwa theo gia dau thd gia dinh nd3m 2017 va mirc ting sb tuyét déi twong tw nhau trong chu ky du bao.

(3 Theo kich ban nay, loi ich tir chi phi dau vao gia ré sé bi gidm do gia san dwoc gia dinh ap dung tlr ndm
2017 tr& di. IRR cla dw &an khdng cao hon kich ban gia dau thé ndm 2017 1a 45USD/thung

(3) Gia ban NPK gia dinh 407USD/t4n cho tat ca kich ban
(%) Gia ban NH3 gia dinh 407USD/t4n cho tAt ca kich ban

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 10
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Loi nhuan 5 nam t&i sé dwoc dan dat b&i sw phuc héi cua gia uré
va déng gop cua dw an NH3-NPK

Chuing toi tw tin I&n vao trién vong trung va dai han cia DPM do céac cac ly do sau:

1.

Gia khi dau vao cao hon trong ndm 2017 nhwng tai san sé dwoc khau hoan toan. Nhw
duwoc phan tich trong bao céo cap nhat thang 6 ctia ching toi, cé kha néng gia khi dau vao
sé dwoc &p mirc san va ching téi da ghi nhan diéu nay vao dinh gia tr nam 2017. Piéu
nay twong ng v&i mirc tang 23% gia khi dau vao so véi 2016. V&i sw phuc hdi dw kién
cla gia dau thd, cling v&i hiéu tng La Nina trong ndm 2017 hé tro' cho sw phuc hdi cla gia
uré toan cau. Trong bbi canh c6 do tré nhé gitra gia uré trong nwéc va toan cau, ciing nhw
rdi ro canh tranh tir uré nhap khau, ching t6i dw bao gia ban uré ctia DPM sé di ngang
trong nam 2017 so v&i mirc tang 4% dw bao ctia Ngan hang thé gidi. trong khi do, ching
t6i ky vong nha may uré sé dwoc khau hao hét, do d6 mét phan bu dép cho tac dong tir gia
khi cao hon. Twong &ng, loi nhuan 2017 sé thap hon nhe so véi ndm 2016.

Dw &n NH3-NPK sé& bat dau dong gop dang ké cho lgi nhuan cta DPM tir 2018 tré di.
Phan tich cta chiing tdi cho thdy dw &n NH3-NPK |a dw 4n mang lai loi ich kinh té véi ty 1&
IRR 13,1% (vui ldng xem phan NH3-NPK & trén). Véi déng gép cta dy an nay, DPM dw
kién sé& dat CAGR 14% lgi nhuan trong giai doan 2017-2020.

Hinh 16: LNST tri Igii ich CDTS dw bao cia DPM trong Hinh 17: Gia uré va gia khi dau vao (bao gém thué)

giai doan 2016-2020

trong giai doan 2016-2020

2,500 21.8% 30% 340 6.0
@
2,000 13.7% 20% 5.0
./ 320 o = — o —--
1,500 10% 4.0
0 300
1,000 0% 3.0
500 -10% .
280 2.0
0 20% 2016 2017 2018 2019 2020
2016 2017 2018 2019 2020 s (nput gas price (USD/MMBTU) - RHS
mmmm NPAT-MI (VND bn) - LHS Urea price (USD/ton) - LHS
==eo=NPAT-MI growth (%) - RHS =0 = Floor gas price (USD/MMBTU) - RHS

Nguén: VCSC dw bao

Nguén: VCSC dw bao
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Dinh gia

Chuing tai xac dinh gia muc tiéu cho DPM st dung ké hop phwong phap DCF va so séanh cac cong
ty cling nganh theo P/E muc tiéu v&i ty trong 70:30 nghiéng vé phwong phap DCF. Chung ti quyét
dinh s dung ty trong thap cho phuong phap so sanh cac cong ty cung nganh do DPM vuot troi
phan I&n céc cong ty cung nganh trén hiu hét cac chi bao tai chinh, khién kho so sanh hon déi voi
cac cong ty nay.

Hinh 18: Téng hop md hinh dinh gia cia VCSC

Phwong phap eI (t\?NhI;/"CJZI!’)), Ty trong (%) ?\7:\}%/%%';
Chiét khiu dong tién 33.120 70% 23.184
P/E @ P/E trwot 12 thang 8,3 lan 27.242 30% 8.173
Gia muc tiéu 31.360
P/E (trwot 12 thang) theo gia muc tiéu 9,6
P/E (dy phéng) theo gia muc tiéu 11,0

Ngudn: Dy bao ciia VCSC

Chiét khau dong tién

M6 hinh dinh gia DCF cua chung t6i ghi nhan gia tri ndi tai 33.120 déng/cé phiéu. Gia muc tiéu theo
DCF cua chung tdi tdng 7,1% tir bao céo trwdc day chi yéu do 1ai suét phi rdi ro va phan bu rdi ro
th4p hon. Chung t6i lwu y rang dinh gia cGa ching t6i da ghi nhan nghia vu thanh toan no ma DPM
can thye hién cho PV Tex.

Hinh 19: Téng hop dinh gia DCF

Chi phi vén Bazwczz Pidu chinh FCFF (5 nam)

Beta 0,9 0,9 PV ctia Dong tién tw do 870
Phan bu rdi ro thi trwdng % 8,4 7,9 PV ctia gia tri cudi (0,5% g) 10.469
LS phi rdi ro % 6,5 b5 PV caa FCFva TV 11.339
Chi phi Vén CSH % 14,0 12,6 + Tién mét & dau tw ngén han 4.585
Chi phi ng % 12,0 12,0 + No ngén & dai han 1.179
No % 14,0 11,8 - Loiich CDTS 192
Vén CSH % 86,0 88,2 Gia tri vén CSH 14.744
Thué suét thuc t& % 19,0 19,0 Cb phiéu (triéu) 392

Gié cé phiéu, déng (Sau khi
WACC % 13,4 12,3 chiét khdu 10% cho khoan ng 33.120

bao dam cho PVTex)

Chiét khau dong tién FY16 FY17 FY18 FY19 FY20
EBIT 1.422 1.417 1.745 2.036 2.427
- Thué -270 -269 -332 -387 -461
+ Khu hao 260 265 389 389 389
- DAu tw XDCB -2.038 -2.119 -1.148 -200 -200
- Tang vén lwu dong -602 -69 -381 5 7

Dong tién tw do -1.228 776 274 1.843 2.162
i@ nGt'Lf gci)hié" (0 e T -1.004 617 194 1.166 1.219

Téng gia tri hién tai caa
dong tién tw do
Ngudn: Dy bao ciia VCSC

-1.094 -1.710 -1.516 -350 870
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So sanh cac cong ty cung nganh

Nhw dwgc mé ta trong hinh 18, P/E truot ciia DPM thwéng bién dong quanh mirc 25-45% théap
hon so v&i v&i P/E diéu chinh clia cac cong ty cling nganh. Do dé, chuing téi st dung P/E trwot 8,3
lan, twong &ng véi mire chiét khau 40% dén P/E trwot didu chinh va phu hop hon véi xu huéng
trwéc day.

Hinh 20: So sanh vé&i mot sé cong ty phan bon quéc té
=
12T
diéu
chinh

(triéu USD) Céng ty Quéc gia

Shandong Hualu

Hengsheng Chemical ~ TrungQudc  1.994 1216 (189) 135 (55 377 118 NA 153 139 133 17
Co Ltd

:j’dx' Chemical Group Co o\ quéc  1.054 1716  (20,5) 22 (69,9) 96,7 23 NA 50,6 46,0 NA 12
China BlueChemical Ltd ~ Hang Kong 868 1523  (4,6) 31 233 (205) 15 64 310 392 528 04
China XLX Fertiliser Ltd ~ Héng Kong 201 900 48 38 (4200 1890 83 NA 93 11,8 182 06
Coromandel An Do 1109 1.246 0,9 55 (10,2 858 156 16 205 153 NA 31

International Ltd
Chambal Fertilizers and

o An Do 379 1610 81 33 (267) 1872 93 31 118 88 NA 11
Engro Corp Ltd/Pakistan  Pakistan 1.533 1.257 (29,5) 243  105,5 55,7 20,6 7,5 6,3 9,3 NA 2,2
Fatima Fertilizer Co Ltd  Pakistan 662 248 (342) 180 47,7 635 454 NA 37 54 122 13
gz‘;jiir:i?(;"zer Bin Pakistan 473 443 (10,7) 32 (31,6) 1198 39,0 NA 151 221 399 35
Trung binh 929 1129 (11,6) g5  (10) 95 171 46 182 191 273 17
Trung vi 868 1246 (10,7) 38 (102 858 11,8 47 151 139 182 13
DPM Viét Nam 494 406  -6,6 67 240 (663) 170 141 87 87 99 13

Ghi chu: Ty 1& P/E diéu chinh = P/E cdng ty chia cho trung binh thi trudng twong &ng x P/E ctia VN-Index.

Ngudn: Bloomberg; wéc tinh ctia VCSC

Hinh 21: Dién bién P/E trwot 12 thang diéu chinh ctia DPM va trung vi cac cong ty phan bén
khac

20
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DPM == == Peers median

Ngudn: Bloomberg
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Phan tich do nhay
Gia dau tho

Hinh 22: Tac déng cua gia dau déi véi tinh hinh tai chinh cia DPM 2016 theo nhiéu kich
ban khac nhau

Gia dinh 2016
Gia dau thé trung binh (USD/thung) (*) 35 (**) 40 1 45 1 50 55
Gia dinh gia dau nhién liéu (USD/tan) 185 213 | 241 | 270 298
Gia khi dau vao (USD/MMBTU), 30 3.4 : 37 : 40 43
bao gdm phi van chuyén ' ' I ! I ! !

Gia ban u-ré (USD/tan) 282 288 : 294 : 300 307

Chi sé tai chinh (2016) I _

LNST 2016 (ty déng) 1404 1356 | 1307 | 1267  1.226
EPS (d8ng/CP) 3.067 2961 | 2854 | 2766 2.678
Téing trudng EPS (%) chuén héa 8,4%  -116% | -147% | -174%  -20,0%
ROE (%) 161%  156% | 151% | 146%  14,2%
PER dy phong 1 nam (x) 9,2 96 | 99 ;| 10,2 10,6
Gia myc tidu (déng/CP) 30.630  31.480 | 31.360 | 30.940  30.450
Téng murc sinh 101 (%) 18,6%  216% | 212% | 197%  18,0%
Loi sut ¢ tic (%) 10,6% 10,6% i_ 10,6% _i 10,6% 10,6%

Nguén: Uéc tinh ciia VCSC

Lwu y: Chang t6i gia dinh than trong rang gia dau thay déi 11% sé khién gia khi dau vao thay déi 9% nhuwng
gia u-ré chi thay dbi 2%.

(*) Trong kich ban co s& cta ching téi, gia diu sé dat trung binh 45USD/thuing trong ndm 2016, sau dé tang
10USD/thiing m&i nam dat 65USD/thling vao ndm 2018 va di ngang sau d6. Gia dau thé dw bao cla ching
tdi trong nhirng n&m twong lai dwa theo gia dinh gia diu thd cho nam 2016 véi mirc ting tuyét ddi trong gia
d4u tho gia dinh trong sudt ky dw bao, vi du néu gia dau thd wéc tinh 50USD/thiing ndm 2016, murc gia dau
thd gid dinh cla ching t6i sé tang 1én 60USD va 70USD/thung trong nam 2017 va 2018, gilr & mirc
70USD/thung tlr ndm 2019 tré di. Vi vay, gia dinh gia dau 2016 trén day anh hwéng ca gia khi dau vao nhién
liéu, cling nhw gia ban u-ré trong giao doan dw bao.

(**) Trong kich ban gia dau nay, gia khi dau vao tinh theo gia diu chi dwoc ap dung trong ndm 2016, va gia
san ma&i co hiéu lwc tir ndm 2017 tré di.

See important disclosure at the end of this document
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Khi loi nhuan clia chung t6i rat nhay véi gia uré va gia uré cé thé khong dich chuyén cung chiéu
v&i gia dau tho (do didu kién cung cau trén thj trwdng uré, vén cé anh hwédng manh dén gia uré,
ciing nhw gia dau thé), ching t6i xac dinh d6 nhay dw bao dén mét murc gia dau thé va uré gia dinh
trong phan nay cla béo céo (hinh 23).

Hinh 23: Tinh hinh tai chinh cia DPM trong cac kich ban gia dau va u-ré khac nhau trong

nam 2016
Gia diu (USD/thung) Gia muc tiéu (VND/CP)
55 25.030 26.310 27.600 29.020 30.450
50 26.950 28.240 29.520 30.940 32.370
45 28.790 30.080 .:"55.585 _"E 32.780 34.210
40 30.190 31.480 32760  34.180 35.610
35 30.630 31.910 33,190 34.610 36.030
Gia u-ré (USD/tan) 275 282 288 295 301

Gia dau (USD/thung)

55 902 979 1.056 1.141 1.226
50 1.028 1.105 1.181 1.267 1.352
45 1.153 1.230 [_"1_.567"_-; 1.392 1.477
40 1.279 1.356 1432 1518 1.603
35 1.404 1.481 1.558 1.643 1.728
Gia Uré (USD/tn) 275 282 288 295 301

Gia dau (USD/thiing)

55 117 123 129 136 142
50 125 131 137 144 151
45 134 140 .:_"EZE ""E 152 159
40 142 148 T 1sa 161 167
35 150 156 162 169 176
Gia Uré (USD/tn) 275 282 288 295 301

Ngudn: Uéc tinh clia VCSC. (*) Chuing t6i dw bao gia u-ré sé phuc hdi cing véi gia dau trong giai doan dw
b&o cla ching téi trén co s& dw bao cla Ngan hang Thé giéi; do do thay dbi dw bao gia uré gia dinh ndm
2016 sé& anh hwéng dén tat ca cac nam dyw
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Lich str khuyén nghi

Hinh 24: Gia muc tiéu VCSC dwa ra va dién bién gia cé phiéu

50,000

40,000

30,000

20,000

10,000

MUA
MUA 40,000
37,500

MUA
34,200 KHA QUANMUA
PHTT 30,200 31,360

30,100

e Actual Price

Target Price

T09/14  T12/14 TO3/15 TO6/15  T09/15  T12/15 TO03/16  T06/16  T09/16

Ngudn: Bloomberg & VCSC

See important disclosure at the end of this document
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Bao cao Tai chinh

KQLN (ty dong) 2015A 2016F 2017F BANG CDKT (ty dong) 2016F 2017F
Doanh thu thuan 9.765 8.967 9.521 Tién va twong duwong 5.690 4.504 3.599
Gia vén hang ban -6.612 -6.227 -6.904 Dé&u tw TC ngan han 81 81 81
Loi nhuan gop 3.153 2.740 2.617 Céac khoan phai thu -9 20 21
Chi phi ban hang -751 -753 -666 Hang ton kho 1.365 1.279 1.419
Chi phi quan li DN -597 -565 -533 TS ngén han khac 955 669 669
LN thuan HBKD 1.804 1.422 1.417 Téng TS ngén han 8.082 6.553 5.789
Doanh thu tai chinh 257 231 206 TS dai han (gop) 8.196 10.234 12.353
Chi phi tai chinh -7 -10 -5 - Khéu hao Ity ké -6.418 -6.678 -6.943
Trong do, chi phi 1ai vay -3 -9 -5 TS dai han (rong) 1.777 3.555 5.410
Loi nhuén tr céng ty LDLK -198 0 0 Dau tw TC dai han 20 20 20
Loi nhuan/(chi phi) khac 25 0 0 TS dai han khac 1.040 1.040 1.040
LNTT 1.880 1.643 1.618 T6ng TS dai han 2.837 4.615 6.470
Thué TNDN -358 312 -307 Téng Tai san 10.919 11.168 12.259
LNST trwéc CDTS 1.522 1.331 1.311
Loi ich CD thiéu s6 -34 -24 -24 Phai tra ngén han 361 342 379
LN rong trtr CDTS , bao cao 1.488 1.307 1.287 No ngén han 2 2 2
LN rong trir CDTS, diéu chinh ® 1.248 1.118 1.101 No ngén han khac 1.472 547 581
EBITDA 2.069 1.682 1.682 Tbng no ngén han 1.835 891 962
EPS co ban bao céo, VND 3.348 2.854 2.812 No dai han 230 1.177 2.085
EPS co ban diéu chinh®, VND 3.283 2.854 2.812 No dai han khac 306 306 306
EPS pha loang hoan toan®, VND 3.283 2.854 2.812 Téng ng 2.372 2.374 3.353
TY LE 2015A 2016F 2017F C6 phiéu wu dai 0 0 0
Tang trwéng Vén cb phan 3.800 3.914 3.914
Tang trwéng doanh thu 2,3% -8,2% 6,2% Thang dw vén CP 21 21 21
Tang trwdng LN HDKD 56,1% -21,2% -0,3% Loi nhuéan gilr lai 4.534 4.666 4.779
Tang trwdng LNTT 45,3% -12,6% -1,5% Vén khac 0 0 0
T&ng trwéng EPS, diéu chinh 28,5% -13,1% -1,5% Lgi ich CDTS 192 192 192
Vén chi s& hiru 8.548 8.793 8.906
Kha nang sinh I&i Téng cdng ngudn vén 10.919 11.168 12.259
Bién LN gop % 32,3% 30,6% 27,5%
Bién LN tir HD % 18,5% 15,9% 14,9% LUU CHUYEN TIEN TE (ty dong)  2015A 2016F 2017F
Bién EBITDA 21,2% 18,8% 17,7% Tién dau nam 5.078 5.690 4.504
LN rong trir CDTS diéu chinh 15,2% 14,6% 13,5% Loi nhuan sau thué 1.488 1.307 1.287
ROE % 17,0% 15,1% 14,5% Khau hao 265 260 265
ROA % 14,2% 11,8% 11,0% Thay dbi von lwu dong 125 -602 -69
Diéu chinh khac 11 0 0
Chi sé hiéu qua van hanh Tién tir hoat dong KD 1.889 965 1.483
S6 ngay tén kho 78,9 75,0 75,0
Sé ngay phai thu 0,8 0,8 0,8 Chi mua s&m TSCD, rong -889 -2.038 -2.119
Sé ngay phai tra 20,0 20,0 20,0 Dau tw, rong -2 0 0
TG luan chuyén tién 59,6 55,8 55,8 Tién tir HD dau tw -891 -2.038 -2.119
Thanh khoan Cb tic da tra -570 -1.175 -1.175
CS thanh toan hién hanh 4,4 7,4 6,0 Tang (gidm) von 0 114 0
CS thanh toan nhanh 3,7 5,9 4,5 Tang (gidm) no dai han 229 947 908
CS thanh toan tién mat 31 51 3,7 Tang (gidm) ng ngén han 91 0 0
No/Tai san 0,0 0,1 0,2 Tién tlr cac hoat dong TC khac 46 0 0
No/Vén st dung 0,0 0,1 0,2 Tién tir hoat dong TC -386 -114 -267
No/Vén CSH -0,7 -0,4 0,2 Téng lwu chuyén tién té 612 -1.186 -904
Kha nang thanh toan lai vay 702,7 27,3 11,0 Tién cudi ndm 5.690 4.504 3.599

Ngudn: Bao cao tai chinh cong ty, dw bao ctia VCSC. (1) Cac ty 1& dwoc tinh dwa theo Ioi nhuan bao céo. EPS diéu chinh dwa theo lgi nhuan chun hoa cé c6 khau trir khodn trich vao quy khen thuwéng
va phuc lgi (15% LNST) theo Thong tw 200.
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Xac nhan cua chuyén vién phan tich

Tai, Ngé Thiy Trdm xé&c nhan réng nhirng quan diém dwoc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cua
chung t6i vé& cong ty nay. Ching téi cling xac nhan rang khéng cé phan thi lao nao cta ching téi da, dang, hodc sé truc tiép hay
gian tiép c6 lien quan dén cac khuyén nghj hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich nghién cteu phu
trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu td khac nhau, bao gém chét Iwgng, tinh chinh xac cta nghién ciru,
va doanh thu clia céng ty, trong dé bao gém doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi gidi tb chirc, hodc Tw van
doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij cia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dua trén mirc ting/gidm tuyét déi cia gia cb phiéu dé
dat dén gia muc tiéu, dwoc xac dinh béng coéng thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat déng thi
trwdng. Cong thirc nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Binh nghia
MUA Téng loi nhuan ¢ dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé trén 20%
KHA QUAN Tong lgi nhuan c6 déng (bao gom co tirc) trong 12 thang téi dy bao sé dwong tw

10%-20%

Téng loi nhuan ¢ déng (bao gbm cb tirc) trong 12 thang t¢i dy béo sé dao dong
gitra @m 10% va dwong 10%

Téng loi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dw bao s& am tir 10-

PHU HOP THI TRUONG

KEM KHA QUAN

20%
BAN Téng loi nhuan cb déng (bao gdm cb tirc) trong 12 thang t&i dw bao s& am trén 20%
KHONG DANH GIA B6 phan nghién ctu dang hodc c6 thé sé nghién ciru cd phiéu nay nhung khong

dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén hodc chi dé tuan tha cac quy
dinh ctia luat va/hoéc chinh sach cong ty trong trieérng hop nhét dinh, bao gdm khi
VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoéc chién lwoc cé
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thtec danh gia nay xay ra khi chwa c6 day da thong tin co s& dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc do, néu
c6, khdng con hiéu lwec déi véi cd phiéu nay.

Trir khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai
c6 thé lam cho cac khuyén nghl tam thoi khong khép v&i mirc chénh léch gitra gia thi trwong cla cb phiéu va gia muc tiéu nén
viéc viéc dién gidi cac khuyen nghi dau tw can dwoc thwe hién mot cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua khtr khong nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té
c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay cong cu tai chinh nao cd lién quan dugc noi
dén trong bao cao nay. P& dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai
dién kinh doanh ctia khu virc d& dwoc gidi dap.
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Lién hé

CTCP Ching khoan Ban Viét (VCSC)
WWW,VCSC,com,vn

Tru sé chinh

Bitexco. Lau 15. Sé 2 Hai Triéu

Quan 1. Tp, HCM

+848 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quéan 1. TP, HCM
+848 3914 3588

Phong Nghién ctru va Phan tich
Giam doéc

Barry Weisblatt. +848 3914 3588 ext 105
barry,weisblatt@vcsc.com.vn

Ng6 Hoang Long. Trwéng phong cao cap. ext 145
Tai chinh. Céng nghiép. Tap doan da nganh

- Trinh Ngoc Hoa. CV cao chp ext 124

- L& Minh Thuy. Chuyén vién ext 116

Vat liéu xay dwng

- Ly Thi My Dung. Chuyén vién ext 149

Vi mo

- Nguyén Hai Hién. Chuyén vién ext 132

Hang tiéu dung. Ot6 va Sam 16p

bang Van Phap. Trwéng phong ext 143
- Nguyén Thi Anh Bao. CV cao clp ext 185
- Lé Trong Nghia. Chuyén vién ext 181

BDS va Xay dwng
Lwu Bich Hong. Trwéng phong. ext 120
- Nguyén Tuén Anh, Chuyén vién, ext 174

Chi nhanh Ha Noi

109 Tran Hwng Dao
Quan Hoan Kiém. Ha Noi
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Tru
Quan 1. Tp, HCM

+848 3914 3588

Phong Nghién clru va Phan tich
+848 3914 3588
research@vcsc.com.vn

Anirban Lahiri. Trwéng phong cao cap ext 130
Logistics va Nong nghiép

- Hoang Minh Hai. Chuyén vién ext 138

- Nguyén Thanh Nga. Chuyén vién ext 199

Dau khi. Dién va Phan bén
Dinh Thi Thuy Dwong. Trwwéng phong ext 140
- Ngb Thuy Tram. Chuyén vién ext 135

Khéach hang c4d nhan

Vi Minh Birc. Trwéng phong ext 363

- Nguyén Thao Vy. Chuyén vién 147

- Nguyén Bac Pha Thanh. Chuyén vién ext 194
- Chu Lwc Ninh. Chuyén vién ext 196

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwéc ngoai

Té chirc nwéc ngoai
Michel Tosto. M, Sc,
+848 3914 3588 ext 102
michel,tosto@vcsc,com,vn

Phong Moi gi¢i khach hang trong nwéc

Hé Chi Minh

Chau Thién Trdc Quynh
+848 3914 3588 ext 222
quynh,chau@vcsc,com,vn

T4 chirc trong nwérc
Nguyén Quéc Diing

+848 3914 3588 ext 136
dung,nguyen@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+844 6262 6999 ext 312
guang,hguyen@vcsc.com.vn
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Khuyén cao

Bao céo nay dwoc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét. Bao céo nay dwoc viét dwa trén ngudn thong
tin dang tin cay vao thdi diém cong bé. Cong ty C phan Chirng khoan Ban Viét khdng chiu trach nhiém vé do chinh xac cla
nhirng thong tin nay. Quan diém, dw bao va nhitng wéc lwgng trong béo cao nay chi thé hién y kién cla tAc gia tai thoi diém phéat
hanh. Nhirng quan diém nay khéng thé hién quan diém chung clia Cong ty Cb phan Ching khoan Ban Viét va c6 thé thay déi ma
khéng can thong bao truwéc. Bao céo nay chi nhdm muc dich cung cép théng tin cho céc td chire dau tw cling nhw cac nha dau tw
c& nhan cta Coéng ty cb phan ching khoan Ban Viét va khong mang tinh chat mei chao mua hay ban bt ky chirng khoan nao
dwoc thao luan trong bao céo nay. Quyét dinh cla nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hop véi tinh hinh
tai chinh ciing nhw muc tiéu dau tw riéng biét. Béo cdo nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat
ky muc dich nao néu khéng dwoc sw chap thuan bang van ban ctia Cong ty C6 phan Ching khoan Ban Viét. Xin vui long ghi ré
nguén trich dan néu s dung cac théng tin trong béo céo nay.
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