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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 26.600

Gié thi treong (12/9/2017)  23.000

15,6%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
21.120 - 26.170

9.001 ty déng
391.400.000 CP

Khoang gia 52 tuan
Vvén héa

SL cb phiéu niém yét

KLGD binh quan 10 ngay 603.065 CP
% s& hiru nwéc ngoai 21,21%
Room nwé&c ngoai 49%

Gia tri ¢ tirc/cd phan 2.000 ddng/CP

Ty lé cb tirc/thi gia 8,7%
Beta 0,51

BIEN PONG GIA

‘
YTD 1T 3T

DPM 45% -0,6% 2,2% -6,6%

—dpm  — Vh-Index

6T

Vn-index 18,6% 0,2% 6,3% 11,2%

Chuyén vién phan tich
Phan Thuy Trang
(84 4) 3928 8080 ext 212

phanthuytrang@baoviet.com.vn

Tong Cong ty Phan bén va Héa chat
dau khi
Mé& giao dich: DPM

Reuters: DPM.HM Bloomberg: DPM VN

Loi suat cd tire hap dan

Ky vong ttp chuyén ddi chinh sach khdng chiju thué VAT chuyén sang chiju
thué VAT 0%. Ngay 16/08/2017, B6 Tai Chinh da dwa ra bao céo dinh hwéng
Luat stra ddi, bd sung mét sé diéu cta cac luat thué Gia tri gia ting, trong d6
phai k& dén ndi dung chuy&n phan bén chuyén ding cho néng nghiép, tau danh
bét xa bd tlr d6i twong khong chiu thué GTGT sang déi twong chiu thué GTGT
0%. Néu chinh sach nay dwoc thi hanh, cac doanh nghiép phan bén trong nwéc
sé dwoc hwdng loi vi tiét gidm dwoc chi phi san xuét, tao diéu kién cho céac
doanh nghiép phan bén néi chung va DPM noi riéng giam gia ban dé tang tinh
canh tranh véi cac san phdm nhap khau khi gia phan Ure Trung Quéc ludn ré
hon so v&i phan bén néi dia khoang 5-7%.

Dw bao KQKD 2017. Chling i wéc tinh doanh thu va LNST 2017 dat 8.127 ty
ddng va 909 ty ddng, loi nhuan gidm 22% so véi ndm ngodi va vuot 10% so voi
ké hoach 2017.

U Hoat dong kinh doanh phan Ure. Ching t6i dy bdo DPM sé tiéu thuy
khoang 800.000 tAn Ure trong nam, gia Ure dy bao khoadng 6.500
ddng/kg véi gia khi dau vao khoang 4,7 USD/mmbtu.

O T6 hop dw &n NH3 - NPK. Dy an NH3 dy dinh chay thé bat dau tir
ngay 15/12/2017 véi tdng théi gian chay thir khoang 45 ngay. Nam 2017
dy an NPK m&i hoat déng chay th&r do d6 chung t6i gia dinh chwa co
san pham kinh doanh va ndm 2018 méi bt dau dwa vao tiéu thu khoang
200.000 tan NPK.

Trién vong kinh doanh dai han. Tiém nang tang trwéng ddi véi thi trwerng NPK
con nhiéu dw dia so v&i s&n pham phan Ure. Trong khi nganh phan bén ting
trwdng trung binh méi ndm chi khoang 3% thi thi trwéng phan NPK c6 thé téng
trwdng & mirc gap ddi, xu hwéng chuyén déi sang st dung phan NPK trong
néng nghiép ciing dwoc ghi nhan. Do d6 DPM cé thé c6 buéc ting trwdng tot
vé mat doanh thu bat dau tw nam 2018 trong khi loi nhuan c6 thé ting truéng &
murc kém hon do chi phi 13i vay hach toan va khau hao nha may t dw an NH3
— NPK.

Khuyén nghi dau tw. Trén co sé dinh gia cb phiéu DPM 26.600 déng/CP, cao
hon 15,6% so v&i méc gia thi trwdng, BVSC khuyén nghi OUTPERFORM dbi
v&i cb phiéu DPM. Chung t6i tin twdng vao tiém nang trong dai han ctia cé phiéu
DPM khi thj trwéong NH3 dang trong tinh trang ciu vwot cung ciing nhw san
pham NPK cé mdc tang trwdng kha tét 7%/nam. Trong giai doan dau tw ban dau
v&i nhiéu kho khan va thach thire, DPM van chi trd mic cb tiec bang tién mat
20% trong ndm 2017, twong dwong mure loi suét ¢ tire khoang 8,7%, twong dbi
hap dan. Chang t6i lwu y trong md hinh dinh gi4, BVSC chwa tinh t&i nhivng tac
dong tlr cac chinh sach hé trg nganh phan bén cla chinh pha, trong trwdng hop
cac chinh sach hd tro nhw viéc thay déi tir dién khong chiu thué VAT sang chiu
thué VAT 0% hay ap dung thué tw vé dbi véi cac mat hang phan bén, gia tri cd
phiéu ctia DPM sé duoc gia tang.
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Dy bao 2017

Cosé& dwbao

Doanh thu phan Ure

Doanh thu nhap khau

Doanh thu NH3
Téng Doanh thu

Gia vbn

Loi nhuan gép

Doanh thu tai chinh

5.200
2.468
123
8.127 2,5%
6.061 9,6%

2.066 -13,7%

203 -13,0%

San lwong tiéu thu. Do do, trén co s& murc tiéu thu san lwong trong 6 thang
dau nam khoang 437.000 t&n, BVSC gia dinh than trong san lwong tiéu thy trong
nam 2017 cta DPM dat khoang 800.000 tan, chi thdp hon khodng 2% so v&i
nam 2016.

Gia ban. Dién bién gia phan Ure theo chiéu hwéng tiéu cwe tir thang 2/2017,
dan dén muirc gia trung binh trong 6 thang dau n&m chi khoang 6.373 ddng/kg,
tang 2% so v&i ndm ngodi. Ban tin CRU dy bao gia Ure tiép tuc duy tri & murc
thap trong quy 3 va ky vong sé héi phuc nhe trong quy 4 nhd nhu cau tang khi
Va0 vu va sy cat gidm san lwong cla mot sd nha san xuat khéng chap nhan gia
thap. Do d6, ching ti gid dinh mirc gia ban ca ndm 2017 vao khoang 6.500
dong/kg.

Dién bién gia Ure Phi My 6 thang dau nam 2017 (VND/kg)
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Doanh thu nhap khau phan bén DPM qua cac ndm khéng cé bién déng manh,
do d6 chung t6i gid dinh doanh thu nhap khau dat 2.468 ty ddng, twong dwong
SO V&i ham ngoai.

Gia dinh san lwong tiéu thu NH3 dat 11.250 tAn vai gia ban 11.000 déng/kg

Gia khi dau vao dwoc gia dinh 4,7USD/Mmbtu trén co s& gid dinh gia ddu FO
binh quan trén thj triwdng Singapore la 330 USD/thuing, tang khoang 40% so vo&i
nam ngoai. Gia khi thueéng chiém khoang 35% - 40% téng chi phi, theo d6 mirc
chi phi dy bao dat 6.061 ty ddng, tdng 9,6% so v&i ndm ngoai.

Dua trén sb dw tién va twong dwong tién sau khi gidi ngan cho dw an NH3- NPK
véi mire 1di suét gia dinh tién gl 1a 6%/nam
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Chi phi tai chinh 13,6 0,0% Duv bao dwa trén sé liéu dw no, tinh hinh giai ngan ciing nhw tién dd chuyén déi
hach toan sang tai san tir dw an td hop NH3-NPK trong 6 thang dau nam 2017

Chi phi ban hang & chi 1195 -3.1% Dwa trén ty Ié chi phi hoat ddng/doanh thu trung binh trong hai nam tré lai day
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phi QLDN dé wdec tinh ra tong chi phi hoat ddng trong nam 2017.

Loi nhuan khac 12 63%

Loi nhuan sau thué 909 -22%

EPS 2.183 -22% UWa&c tinh EPS sau khi da trir di quy khen thwéng phac loi

Thi trwéng phan bon NPK van dwec danh gia 1a mét thi trwéng day tiém
nang. Ty trong nhu cau phan bén NPK hién ding cao nhét trong s cac ching
loai phan bén trén thi tredng véi sé liéu wée tinh khoang 36%. Mirc tang trwédng
nhu ciu phan NPK ciing dwoc dw doan gap doi so v&i cac ching loai phan bén
thong thwong khac, & mire 7%/nam. Trong giai doan qua kh tlr 2003 — 2015,
murc tang trwdng CAGR cla phan NPK dat 6,07%/nam trong khi phan Ure chi
dat khoang 0,4%/nam.

Ty trong nhu cau cac loai phan bén nam 2015 (%)

SSP
16%

SA
9% -

DPM sé hwéng lgi nhé chuyén déi chinh sach khéng chiu thué VAT chuyén
sang chiu thué VAT 0% néu quyét dinh stra d6i luat thué gia tri gia tang
dworc thi hanh. Ngay 16/08/2017, B Tai Chinh da dwa ra bao cao dinh hwéng
Luat stra dbi, bé sung mot sb didu cla cac luat thué Gia tri gia téng, trong do6
phai ké dén ndi dung chuyén phan bén chuyén dung cho néng nghiép, tau danh
bat xa b tir d6i twong khdng chiu thué GTGT sang déi twong chiu thué GTGT
0%. Néu chinh sach nay dwoc thi hanh, cac doanh nghiép phan bén trong nwéc
sé dwoc hwéng loi vi tiét giam dwoc chi phi san xuét, tao diéu kién cho céc
doanh nghiép phan bén noi chung va DPM noi riéng gidm gia ban dé tang tinh
canh tranh v&i cac san phdm nhap khau khi gia phan Ure Trung Quéc luén ré
hon so v&i phan bén néi dia khoang 5-7%.
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Khuyén nghi dau tw

Chung t6i wéc tinh gia tri hop Iy ¢d phiéu DPM vao khodng 26.611 déng/cé
phan, dya trén cac phwong phap chiét khau dong tién FCFE, FCFF va phwong
phéap chiét khau dong cb turc.

Phuwong phap FCFF

Phwong phap FCFE

Phwong phap chiét khau dong cb tirc
Gia c6 phiéu DPM

Ty trong Giatri (VND) Giatri ty trong (VND)
33,3% 35.475 11.825
33,3% 33.182 11.061
33,3% 11.177 3.726

26.611

Trén co s& dinh gia cb phiéu DPM 26.600 déng/CP, cao hon 15,6% so v&i mirc
gia thi treéng, BVSC khuyén nghi OUTPERFORM dbéi véi cb phiéu DPM. Ching
t6i tin twdng vao tiém nang trong dai han cta cd phiéu DPM khi thi truéng NH3
dang trong tinh trang ciu vwot cung ciing nhu sdn phdm NPK c6 mic téng
trwdng kha tét 7%/nam. Trong giai doan dau tw ban dau véi nhiéu khé khan va
thach thirc, DPM van chi trd méc cb tic béng tién mé&t 20% trong nam 2017,
twong dwong murc loi suét cd tire khoang 8,7%, twong dbi hdp dan. Ching toi
Iwu y trong mé hinh dinh gid, BVSC chuwa tinh t&i nhirng tac dong tr cac chinh
séach hd trg nganh phan bon cda chinh ph, trong trwdng hop cac chinh sach hé
tro nhw viéc thay ddi tir dién khong chiu thué VAT sang chiu thué VAT 0% hay
ap dung thué tw vé dbi véi cac méat hang phan bén, gia tri cd phiéu cia DPM sé
dwoc gia tang.
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh
Pon vi (ty VND)
Doanh thu

Gia vén

Lei nhuén gép
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can d6i ké toan

Do vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tbn kho

Tai san cb dinh hiru hinh
Dau tw tai chinh dai han
Tbng tai san

No ngén han

No dai han

Vén chid sé hivu

Tbng ngudn vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwdng

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh 10i

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co cdu vén

Tbng no/Tdng tai san (%)

Tbng no/Téng vén chi s& hiku (%)
Chi tiéu trén méi cd phan

EPS (ddng/cd phan)

Gia trj s sach (ddng/cd phan)

2015
9.765
6.612
3.153

257
7

1.522

2015
5.690

821

1.365

951
47

10.919
1.835

536

8.356
10.919

2015

2%
34%

32%
16%
14%
18%

22%
28%

3.916
21.988

2016

7.925
5.529
2.396

234
14

1.165

2016

4.099

513
923

1.065

9.569
1.159

180

8.055
9.569

2016

-19%
-23%

30%
15%
12%
14%

14%
17%

2.797
20.581

12/9/2017

2017F

8.127
6.061
2.066
207
14
909

2017F

3.220
761
959

5.860

48

12.300

1.153
3.184
7.771

12.300

2017F

3%
-22%

25%
11%

7%
12%

35%
56%

2.183
19.855

2018F
13.503
10.118
3.385
118
195
1.151

2018F
2.458
1.265
1.593
5.240
48
12.267
1.653
2.674
7.724
12.267

2018F

66%
27%

25%
9%
9%

15%

35%
56%

2.880
19.735



TUYEN BO TRACH NHIEM

T6i, chuyén vién Phan Thuy Trang xin khang dinh hoan toan trung thwc va khdng cé déng co' ca nhan khi thuc hién bao cao nay. TAt ca
nhibng théng tin néu trong bao céo nay dwoc thu thap tir nhixng ngudn tin cay va da dwoc téixem xét can than. Tuy nhién,t6i khong dam
b&o tinh day da cling nhw chinh xac tuyét ddi ctia nhivng thong tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan diém
riéng cta ca nhantdima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirtng khoan. Bao céo chi nham muc dich
cung cAp thong tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khdo. Ca nhan téi ciing nhw Cong ty Co
phan Chirng khoan Bao Viét s& khong chiu b4t ky trach nhiém nao truéc nha dau tw cling nhw déi twong dworc nhac dén trong béo céo

nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuhapt@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendungbvsc@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khbi
ledangphuong@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

leduykhanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi trvong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3928 8080 = Tel: (84 8) 3914 6888




