TONG CONG TY PHAN BON VA HOA

VCBSV CHAT DAU KHi- DPM (HOSE)

Vietcombank Securities

BAO CAO CAP NHAT . Ngay 22 thing 08 nim 2016

DPM - MUA DAI HAN o QPM dd céng bé bao cao tai chinh baq nién soét >get vgi doanh thu ghi nhgn s sut
° gidm va LNST ting nhe. Doanh thu thuan 6 thing dau nam 2016 cua DPM dat 4.424,4

ty dong (-13,7% yoy, hoan thanh 49% ké hoach nim). Trong d6, phan bén Ure van
chiém ty trong cao nhat trong co ciu doanh thu cia DPM. LNST 6T.2016 cua DPM dat

THONG TIN CO PHIEU 799 ty dong, ting nhe 2% so vai cing Ky va hoan thanh 65% ké hoach nam.

. e Du gia ban gid@m nhung bién lpi nhugn gop lei ghi nh@n s ting nhe so véi cung ky

(e LM 2015, tar 30,5% lén 34,5%. Trong d6, mang kinh doanh Amoniac fc') bién loi nhuan cai);

nhat, tang tot tir 44,3% 1én 60% trong 6 thang dau nam 2016. Tiép theo 1a mang kinh

doanh Ure Phi M¥ véi bién lgi nhuan ghi nhan sy tang truéng nhe tir tir 43,7% trong

San giao dich HOSE 6T.2015 1én 48,6%. Nha may UFCS5 di vao san xuat thwong mai da san xuat va tiéu thy

- duogc 587 tan UFC85 vai bién lgi nhuan gop kha thap, khoang 4,9%. Mang kinh doanh

Thi gia (dong) 28.600 hang héa nhap khau chi ghi nhan bién loi nhuan 4,6%, kha thip so v&i cac hoat dong san

Vén hoé (ty dong) 1119  * Triénveng: nha may NH3/NPK hoan thanh va dua vao van hanh tir cudi nam 2017, dau

- nam 2018 vgi cdng suat 250.000 tan NPK va 90.000 tan NH3 s& tao dong lyc ting

S6 lugng CPLH (triéu) 391,34 truong doanh thu cho DPM, ddng thdi phuc vu cho nhu cau thiét hut phan NPK & mién
Nam va Tay Nguyén.

e Riii ro: gia Ure van dang trong chidu hudng giam do anh huéng cua gia Ure thé gidi va
tinh trang ngap man tai mién Tay Nam Bo khién nhu cau phan bén sut giam. Bén canh
d6, gia Ure ndi dia con chiu sic ép canh tranh véi phan Ure nhap khau, dic biét 1 tir cac
nuéc Pong Nam A nhu Indonesia va Malaysia.

e Niam 2016, chung t6i du phéng téng doanh thu cia DPM dat 8.452,6 ty dong (-13,4%
yoy) va LNST 1.364 ty d¢ong (-10,3% yoy), EPS forward 1a 3.393 dong, tuong tung P/E
8,4. Str dung phuong phép so sanh P/E, P/B va EV/EBITDA, mic gia hop 1y déi véi co
phiéu DPM 1 31.150 dong. Nha dau tu wa thich ¢ tuc cao véi muc tiéu dau tu dai han
c6 thé can nhic Mua khi gia cham vé viing hd tro thich hop (viing 28.500-28.600).

Chi tiéu 2012 2013 2014 2015 2016F  2017F
DTT (ty déng) 13322 10.363 9.549 9.765 8.453 8.783
CHUYEN VIEN PHAN TICH +1- yoy (%) 222%  -7.9% 2,3% -13,4% 3,9%

LNST cb dong
cuia cong ty me

. (ty dong) 3.068 2.252 1.134 1.521 1.364 1.335
Tran Thi Thu Trang
+/- yoy (%) -26,6% -49,6% 34,1% -10,3% -2,1%
ttttrang_hcm@vchbs.com.vn VCSH (ty dong) 8.960 9.335 8.788 8.356 8.184 8.278
0, 0, 0, 0, 0, 0, 0,

+84-838 205510 (Ext: 641) No/TTS (%) 0,34% 0,63% 0,94% 2,13% 0,53% 0,55%
TS LN g6p (%) 32,5% 32,3% 25,4% 32,3% 31,0% 29,7%
ROA - TTM (%) 29,0% 20,9% 11,2% 13,9% 14,6% 14,2%
ROE — TTM (%) 34,2% 24,1% 12,9% 18,2% 16,7% 16,1%

EPS- TTM
(ddng) 7.990 5.830 2.506 3.295 3.393 3.319

Nguén: DPM, VCBS
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DPM di cong bd bio cdo tai chinh ban nién soit xét, trong d6, doanh thu thuin 6T.2016
cia DPM dat 4.424,4 ty ddng (-13,7% yoy, hoan thanh 49% ké hoach nim). LNST cé
dong cong ty me 785 ty dong (+2,3% yoy, 64% KH nim).

Vé sin lwgng sdn xudt, trong 6 thang dau nam 2016, DPM di san xuat dwoc 425.913 tan ure
Phi My (+13% yoy, 53% ké hoach nam). Di véi UFC85, cong ty da san xuat duoc 4.544 tan
(72% ké hoach 6T.2016 va 34% ké hoach nim). Xuong san xuat UFC85/Formaldehyde da
dugc dua vao van hanh thwong mai va san xuét tir dau nam 2016 véi san luong duy kién 13.500
tan UFC85/Formaldehyde. Theo chung t6i ké hoach nay khé hoan thanh duoc do trong 6 thang
dau nam, hai nha may Ure ¢ ngoai Bic 1a Pam Ninh Binh va DPam Ha Bic khéng hoat dong,
nén nhu cau UFC85 syt giam. Gia UFC85 hién tai khoang 600 USD/ tan.

Vé sin lwong kinh doanh:

e Ure Phi My: 6 thang diu nam, DPM di tiéu thu dugc 462.692 tan (+6% yoy, hoan
thanh 56% ké hoach nam). Ching t6i cho rang, nhu ciu phan bon cho vu Béng Xuan
(tir thang 1 dén dau thang 5 &m lich) gia ting nén san luong tiéu thu 6n dinh hon.

e Phan bon tw doanh: liy ké 6 thang, san lugng phan bén ty doanh dat 176.652 tan (-
9% yoy, hoan thanh 63% ké hoach nam). Trong d6 phan boén Kali chiém 50%, NPK
khoang 30% con lai la cac loai phan bén khac. Ching t6i chd y san lugng tiéu thu
NPK 1a 30% (khoang 53.000 tan, hoan thanh 58% ké hoach nim). Nhu vay c6 thé thiy
san luong tiéu thu NPK cia DPM ciing kha tét. Sang ndm 2017 khi nha may NPK
hoan thanh, DPM s& dan thay thé san lwong NPK nhap khau nay véi san lwong san
Xuat ra.

e NHB3: san luong NH3 dat 15.467 tan (+52% yoy, hoan thanh 77% ké hoach nim).
Ching ti nhan thiy trong cac nim qua, san luong NH3 c6 xu huéng gia ting va ty
trong NH3 dong gop vao tong doanh thu ciing ting tuong tng, dic biét Ia tir dau nim
2016. Pidu @6 thé hién chién lugc cia DPM khi ddy manh kinh doanh mat hang nay
dé t6i wu hoa hiéu qua san xuat khi gia phan bén giam.

e UFCS85: lity ké 6 thang, DPM tiéu thyu dugc 587 tan UFC85 (hoan thanh 6% ké hoach
nam).

e Hoa chit khac (bao gdm CO2): dat 1.709 tin (-25% yoy, hoan thanh 69% ké hoach
nam). Cong ty chia sé kinh doanh héa chat giam so véi cung ky do gia dau, gia khi 6
thang dau nam 2016 thap nén khach hang khai théac dau khi giam san luong hoa chat
sir dung trong khai thac.

e Phan bon xuit khdu: DPM da xuit khau 4.556 tin ure Phi My sang cac thi truong
Thai Lan, DPai Loan. Do gi4 ure xuit khau thdp hon so véi gia ban noi dia nén DPM uu
tién tiéu thu trong nude dé téi da hoa loi nhuan.

Gié phan Ure Phi My giégm manh so véi cung ky. Gia ure Phi My Q2.2016 giam 16% so véi
cuing ky 2015 va giam 3,6% so voi Q1.2016, trung binh chi dat 6.104 dong/kg. Chidng t6i nhan
thdy mot vai 1y do sau da tac dong dén gia Ure trong nudc nhu: (1) gia ure thé gioi dang trong
xu huéng giam nhe. Trung binh thang 6, gi ure hat duc tai Trung DPong, Trung Qudc va bién
Baltic lan luot & mirc 199USD/tan FOB, 206 USD/tin FOB va 191 USD/tan FOB, giam tir 2-9
USD tan so véi thang 5. (2) Tinh hinh han hén tai khu vuc Dong Nam B, Ty Nguyén va tinh
trang ngap man tai mién Tay Nam B¢ da khién gia phan bon trong 6 thang dau nam suy giam,
va (3) lugng Ure nhap khau gia ré gia tang, trong 7 thang dau nam 2016, khéi lugng phan bén
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nhap khau dat 2,38 tri¢u tan (+10,4% yoy). Liiy ké 6T.2016, gia Ure Phii My chi dao dong
quanh muc 6.309 dong/kg. Theo chia sé tir cong ty, gia phan bon Ure Phi My van dang theo
chiéu hudng giam, tir dau thang 8 dén nay, gia ure da giam trung binh khoang 400 dong/kg do
hién dang 1a mua thip diém. Gia phan bon Ure Phll M¥ cao hon 3-5% so véi cac nha may khéc
do DPM c6 mat hé thdng kho cang tai cac chi nhanh va viing mién nén phai chiu chi phi van
chuyén khoang 10 USD/ tan. Tuy nhién DPM s& c6 wu thé hon so vé6i cac ddi thu canh tranh
khéc do hé thong nay s& gitp cho DPM phan phdi va kiém soat san pham dé hon.

Du gia ban gi@m nhung bién lgi nhugn gép lai ghi nh@n su tdng nhe so véi cung ky 2015 do
gid khi dau vao giam. Bién lgi nhuan gop trong 6 thang dau nam ting nhe tir 30,5% lén 34,5%
do gia khi dau vao binh quan 6T.2016 1a 3,39 USD/MMBTU (da bao gdm thué VAT), giam
36% so véi cung ky. Trong d6, mang kinh doanh Amoniac ¢6 bién loi nhuan cao nhét, ting tot
tir 44,3% |én 60% trong 6 thang dau nam 2016. Nha may UFC85 di vao san xuat thuong mai da
san xuat va tiéu thu duoc 587 tan UFCS85 vai bién loi nhuan gop khé thap, khoang 4,9%. Mang
kinh doanh hang héa nhap khau chi ghi nhan bién loi nhuan 4,6%, khé thap so véi cac hoat
dong san xuat va kinh doanh noi dia.

Doanh thu, LNST va Bién LN gop
3,500 70%
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(500) Ure Phi  Ure Ca Dién UFC85 Khac  Phanbénl _pgo
My Mau Amoniac tu doanh
mmmmmm Doanh thu === LN g6p Bién LN gop

Nguon: DPM, VCBS

Liiy ké 6T.2016, DPM ghi nhdn 4.424,3 ty déng doanh thu (-13,7% yoy, hoan thanh 48,6%
ké hogch ndm). Doanh thu giam so vai ciing ky 1a do céc nguyén nhan chinh sau:

(1) San lugng phan bon Ure Phi M§ trong 6 thang dau nim tiang 6% so véi cing ky nim
truge nhung gid ban binh quan lai giam 16% nén doanh thu Ure Phd My giam 10,3%
so véi cuing ky, dat 2.919 ty dong.

(2) San lugng kinh doanh phéan bén ty doanh giam 9% so véi cung ky nén doanh thu giam
13% so véi cuing ky, dat 1.341 ty dong.

(3) Bao c4o tai chinh cia DPM nidm 2016 khong con hop nhét doanh thu ciia 2 cong ty la
CTCP Bao bi Pam Phi My (chuyén sang hinh thic cong ty lién doanh lién két) va
CTCP Quan ly va phat trién nha Dau khi Mién Nam (da thoai 100% vén vao ngay
13.01.2016.

Phan bén Ure Pht My chiém ty trong cao nhdt trong co' cdu doanh thu va héi phuc tré lgi
sau khi ty treng giém dén trong cdc nim trwéc. Phan bon Ure Phi My dong gop ty trong 16n
nhat vao co cu doanh thu ciia DPM, tuy nhién, ty trong nay dang sut giam dan qua cac nim,
dong thoi doanh thu kinh doanh mang phan Ure Phi My ciing dang c6 chiéu huéng giam.
Trong 6 thang dau nam 2016, ty trong mang Ure Phi My c6 su hoi phuc nhe tro lai, dong gop
66% vao tong doanh thu so vai 63,5% cua cung ky 2015. Ty trong mang Amoniac ciing ghi
nhan sy gia tang tir 2,1% 1én 2,9% trong 6T.2016 do DPM d4y manh kinh doanh mit hang nay
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dé t6i uu héa hiéu qua san xuat khi gia phan bon giam. UFC85 dong gop 0,11% vao tong doanh
thu caa DPM. Ching toi nhan thay rang, trong bdi canh thi truong phan bon bao hoa va chiu
sirc ép canh tranh tir san pham nhap khau khién gi4 giam, DPM d3 dan chuyén hudng sang san
xuét va kinh doanh cac loai hoa chat. Pay 1a mot budc di dung dan dé téi da héa loi nhuan khi
tinh hinh canh tranh ngay cang khéc liét hon.

100% -
95%
90% -
85%
80% T T 1
1H.2015 2015 1H.2016
B Doanh thu Ure Phu My B Doanh thu Ure Ca Mau
= Doanh thu Amoniac B Doanh thu dién
= Doanh thu UFC85 ®  Doanh thu khac

Nguon: DPM, VCBS

Cong ty ghi nhan 1i thuan hogt dgng tai chinh trong khi ty I¢ chi phi ban hang va qudn ly
doanh nghiép/doanh thu giégm. Trong 6T.2016, DPM ghi nhan 113,8 ty dong doanh thu tir
hoat dong tai chinh, trong d6 112 ty ddng 1a tir 14i tién giri. Nguoc lai, cong ty phai chi tra 10,4
ty dong chi phi tir cac hoat dong nay trong 6 thang dau nim véi 4,1 ty ddng la do 15 tir viéc
thoai vén khoi CTCP Dau khi nha mién Nam. Ty I¢ chi phi ban hang va quan ly doanh
nghiép/doanh thu tang tir 11,2% |én 15% trong 6T.2016.

LNST 6T.2016 cua cb dong cong ty me dat 785 ty dong, tang nhe 2,3% so véi cung ky va hoan
thanh 64% ké hoach nam.

Co cdu tai san khdng cé nhiéu thay d@éi so théi diém dau ndm. Tai san ngian han chiém ty
trong cao hon trong co cdu tai san cia DPM, trung binh khoang 70%. Trong 6T.2016, tai san
ngén han chiém khoang 69% so véi mirc 74% cua thoi diém dau nam, trong d6, khoan muc tién
va twong duong tién giam nhe 10,6% yoy xudng 5.143,4 ty dong va hang ton kho giam 43,5%
yoy.

Co' cdu nguon vén dich chuyén theo hwéng lanh mgnh. DPM sir dung don bay tai chinh rat
thap, téng no chi chiém tir 10% dén 15% tong tai san trong giai doan 2011-2014. Riéng nim
2015, tong no chiém ty 1¢ 21% trén tong tai san, chii yéu dén tir khoan vay cho dy &n nha may
UFC85. Tuy nhién, dén cudi Q2.2016, téng ng phai tra giam manh 45% so véi cing Ky nam
truge, chi con 132,4 ty ddng vay ngin han, con cac khoan no dai han da tra hét. Do do, ty 1é
no/TTS giam manh xudng con 2,4% va DPM khéng chiu &p luc chi tra 13i vay va thanh toén
no.

DPM la mét trong nhitng doanh nghiép rat giau cé vé luong tién mat. Khoan muc tién va cac
khoan tuong duong tién 6T.2016 dat 4.607 ty dong (+11,2% yoy) nhung van chiém 70,4%
trong tai san ngan han. Céc chi s6 vé kha ning thanh khoan ciia DPM déu duy tri ¢ mic cao.
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Nguon: DPM, VCBS

Dong tién tir hoat dong kinh doanh trong 6T.2016 ting manh 80,7% so vai cling ky 2015, dat
1.120,7 ty dong. Trong khi d6, DPM phai chi hon 443 ty dong (+123%) dé mua sam, xay dung
TSCP dan dén luu chuyén tién tir hoat dong dau tu ting 1én dén gan 188 ty dong so vai 32 ty
ddng cua cung ky nim 2015. Dong tién tir hoat dong tai chinh cua DPM ting 217% yoy, dat
1.514 ty ddng véi s6 tién tra cd tirc tang vot gap 2,7 1an so v&i ndm ngodi 1én 1.534 ty dong.

Dw dn NPK/NH3, la dgng luc thiic ddy doanh thu trong twong lai.Dy 4n NPK/NH3 c6 cong
sudt 250.000 tan NPK va 90.000 tan NH3, hop ddng EPC cho du an hé théng nha may NH3-
NPK trj gia 237 triéu USD, dugc DPM va mét sé cha thau ky két hoi thang 06.2015, du kién
hoan thanh vao cubi Q4.2017 va dua vao van hanh vao ddu nim 2018. Téng mic dau tu 1a
4.987 ty ddng, trong d6 60% duoc tai tro bang vén vay (vay VND) va 40% tir vén tu ¢ cua
cong ty. IRR du phong 14,1%, NPV la 303 ty ddng (NPK 95 ty dong va NH3 208 ty dong). Loi
nhuan binh quan hang nam khi van hanh thuong mai NH3 1a 196 ty ddng/nam va NPK 1a 241
ty dong/nam. Ké hoach nim nay cong ty s& giai ngan khoang 1.400 ty, trong d6 6 thang dau
nam da giai ngan duoc 400 ty ddng. Hién nay viéc sir dung phan NPK ngay cang nhiéu do phan
NPK c6 rat nhiéu wu diém so véi cac loai phan don. Tuy loai cay trong va thoi diém bon ma
chon lya cac loai phan NPK co ti 1é khac nhau. Ngoai cac loai phan NPK trén thj truong con
xuét hién loai phan chuyén dung cho cac loai cay trong va mot giai doan sinh truéng nao do. Vi
du hién nay c6 céc loai phan chuyén dung cho la nhiéu loai phan chuyén ding cho mia cho
bip, rau mau. ..

Cong ty chia sé, sdn lwreng NPK sdn xudt ra sé tiéu thu chinh ¢ thi reong mién Nam va Tay
Nguyén. Vi thi truong ndy, dy kién san luong NPK tiéu thu dat mic 2,6 triéu tin/nam, trong
d6 nhu cau cho NPK chét lugng cao chiém 70% (NPK mat hat khoang 1,5 triéu tin, con lai van
phai nhap khau hang nim khoang 300.000-400.000 tan). Dy kién dén nam 2035, cong suat nha
méy tang 1én 750.000 tin. Nha may méi nay ciia DPM c6 thé thay ddi cong thic va day chuyén
sang san xuét cac loai phan bon khac nhu DAP. Déi vi NH3, cong ty wéc tinh khoang 40.000
tan NH3 s& dung dé san xuat 250.000 tin NPK, con lai dung dé kinh doanh dap &ng nhu cau
NH3 trong nuéc dang thiéu hut. Nha may dugc huong thué suit vu dai nhu sau:

- 2018-2019: dugc mién thué
- 4 nam tiép theo: 10% (giam 50%)
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- 2024-2027: thué suit 20%
- Tirnam 2028 trd di: thué suit 22%.

Nha may NH3 khi di vao hoat dong vao cudi nim 2017, s& giup doanh thu ting manh. Dén nim
2018, khi nha may NPK cling di vao hoat dong, doanh thu do hai nha may nay dong gép s€ 1én
dén gan 7.000 ty dong. Thém vao do6, san pham amoniac dugc san Xuét tir dy &n mo rong nha
may NH3 ciing duoc sir dung lam nguyén liéu cho nha may NPK, tir d6 cai thién chudi gia tri
cua doanh nghiép.

Viée dau tw vao dw &n NPK cho thdy DPM dang chuyén hwéng kinh doanh sang médng cac
s@n pham phan bon khéc. Hién tai theo s6 liéu cua IFA, Viét Nam da du cung dbi véi phan
dam Ure va phan NPK. Xét riéng phan NPK, tong cong suét thiét ké toan thi truong vao khoang
4 triéu tan/nam,tuy nhién san luong thuc té trung binh nam chi dat khoang 75% - tuong dwong
3 triéu tin. So véi cac nha may khéac, du &n NPK mai caa DPM s& ap dung c6ng nghé héa hoc
1a cdng nghé san xuat NPK tién tién trén thé gisi. Gia béan trung binh ciia NPK cao hon khoang
30% so vai gia ban phan Ure. Do d6 khi du &n hoan thanh, cong ty ky vong doanh thu va kha
nang sinh 161 ctia cong ty s& duoc cai thién nho viéc thay thé dugc cac san pham phan bén nhap
khau. Gia ban NPK trong nuwdc hién nay dao dong trong khoang 8.000-12.000 ddng/kg tly
chang loai, trong khi d6, gia NPK nhap khau trung binh khoang 9.000 d¢ong/kg. Néu tinh hinh
nhap khau NPK ting cao thi kha ning gia phan bon NPK s& theo chiéu huéng giam.

Tuy nhién chiing téi ddnh gid khd ning phdi d6i mat véi sw canh tranh gay gat. Ngay
20.07.2016, Cong ty TNHH Phan bén Han - Viét da dong thd xay dung nha may NPK chit
luong cao tao hat bang hoi nuéc tai TP.HCM véi téng vén dau tu 60 triéu USD, cong suit
360.000 tin. Dy kién nha méy s& dugc dua vao hoat dong va cho ra san phdm dau tién vao
thang 9/2017.San phiam cia nha méy s& dwoc phan phdi tai Viét Nam va xuat khau sang cac
nude Pong Nam A, Nhat Ban, Han Qudc...Trong khi d6, nha may NPK cua DPM ciing hoan
thanh va di vao san xuat trong cing thoi diém cubi nim 2017, do d6 ching t6i cho rang ngoai
tinh trang du cung sin c6, &p luc canh tranh vai dbi tha méi 1a diéu khong thé tranh khoi.

Vién dé tai cdu trac cac cong ty lién doanh lién két. DPM hién di thoai toan bo von khoi
CTCP Quan ly va Phét trién nha Dau khi Mién Nam va giam vén tai Cong ty Bao Bi Dam Phu
My xudng con 43,34 %. Ddi véi nghia vu bao lanh ng cia PVTex, cong ty chia s¢ néu PV Tex
khong thé tra duoc ng thi DPM s& phai bao 1anh khoan no khoang 57 triéu USD (chua tinh 13i)
trong khoang thoi gian 13 nam (2017-2029).

TH 2015 KH 2016

SLSX Pam Phi M¥ (nghin tan) 819 800 -2,3%

SLSX UFC85/Formandehyde (nghin tan) 135

SLtiéu thy Bam Pha My 835 830 -0,6%

SLKD phan bon ty doanh (nghin tan) 370 282 -23,8%
SLKD Héa chat (nghin tin) 4,6 11,9 158,7%
Tong DT (ty dong) 10.047 9.105 -9,3%

LNTT (ty dong) 1.880 1.467 -22,0%
LNST cua cong ty me (ty dong) 1.488 1.228 -17,5%
Cb tirc 40% 30% -25%

Nguon: DPM
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Nam 2016, DPM dgt ké hogch doanh thu thudn dat 9.105 ty dong (-9,3% yoy) va LNST dat
1.228 ty dong (-17,5% yoy). Ké hoach nay duoc dit ra trén nhimng co s¢ sau:

(1) San lugng Ure tiéu thy dat 830 ngan tan (-0,6% yoy).

(2) Kich ban gia dau 60 USD/thiing, ty gia ké hoach 22.500 VNB/USD.

(3) Gia ban phan Ure khoang 7.000 dong/kg.

Gia khi tiép tuc dwoc dw dodn ¢ mic thap. Tir ngay 01.01.2016 dén hét 31.12.2016, gia khi
dugc tinh theo cdng thuc tinh gia khi duoc giao nhan tai diém giao nhan khi. Trong o, gia khi
khong bao gom VAT (USD/mmBTU) = 46% muc gi4 trung binh thang cua dau FO tai thi
truong Singapore + cudc khi bé Cuu Long (Bach H6) &p dung cho DPM nidm 2016 1a 0,94
USD/mmBTU (m3i nam sé& ting thém 2 cent). 6 thang cudi nam, ching t6i du b&o gia khi van
chwa héi phuc manh do tinh hinh gid dau chwa that sy kha quan. Hién dang c6 1 s6 y kién cho
rang GAS sé& ap mirc gia khi san cho DPM, nhung chiing t6i chua thay cd thong tin chinh thic
vé Viéc nay.

Gid phén Ure thé giéi tiép tuc suy giam do dw thira nguon cung. Nira ddu nam, ngudn cung
phan bon doi dao cung véi tac dong ciia gid cac mat hang nhién liéu nang lwong giam nén gia
cic midt hang phan bon c6 xu hudng giam lién tuc trong cac thang dau nim. Tir cudi théng
3.2016, thi truong phan bon bat diu phuc hdi nhe nén gia mat hang phan bon Ure ting nhe. Tuy
nhién sang thang 4.2016 tr¢ lai day, gid phan bén Ure lai c6 xu hudng chiing lai va giam nhe do
ngudn cung doi dao. So véi ciing ky nam 2015, gia phan bon Ure trén mot sé thi truong chinh
giam trong 6 thang dau nim 2016.

GiaUre | T1 T2 6T.2016 6T.2015

(USD/tan) | 235- 208- 194- 203- 194- 185- 194- 251-
255 225 240 245 240 211 255 325
Nguon:Agromonitor

Dbi vai thi trudng ndi dia, trong 6 thang dau nam, nhu cau cua thi truong trong nudc thip do
anh hudng caa hién twgng xam nhap man, han han trong khi nguén cung trong nudc tuong ddi
ddi dao, ngudn hang nhap khau gia thdp nén gia phan bon trong nude cd xu hudéng giam va én
dinh & mirc thép.

Gia Ure T1 6T.2016 6T.2015

(dong/kg) | 7.800- | 7.200- | 7.500- | 7.500- | 7.500- | 7.500- | 7.200- | 7.900-
8300 |[7.800 |7.800 |7.800 |7.700 |7.700 |8.300 | 8.500
Nguon: Bg Néng Nghiép

DPM sé chiu sicc ép canh tranh vé gid tiv san lwong phin bén nhdp khiu ciia cic nwdc
DPéng Nam A khdc. Trong 7 thang dau nam 2016, khdi luong phan bén nhap khau dat 2,38
triéu tan (+10,4% yoy), voi gia tri dat 663 triéu USD (-17,6% yoy). Trong d6, 44% tong khdi
lwong phan bon nhap khau dén tir Trung Qudc nhung ca khéi lugng va gia tri déu giam so voi
cung ky. Dang chii ¥, san luong va gia tri phan bén nhép tir Indonesia va Malaysia ting dot bién
v6i Indonesia tang 10,17 1an vé khdi lwong va 8,3 1an vé gia tri, va Malaysia ting 5,7 1in vé
khéi lugng va 3,8 1an vé gia tri. Mot didu dang noi, phan Ure nhap khau tir cac nuéc ASEAN
¢6 lgi thé hon so véi cac nuée khac khi khéng phai chiu thué nhap khau 6% nhu Trung Qudc.
Ngoai ra, Luat thué GTGT sira di dwa phan bon vé danh muc khong chiu thué GTGT khién
cac doanh nghiép trong nudc khong dwoc hoan thué dau vao, gian tiép nang chi phi san xuét
dan dén tang gi4 thanh. Piéu nay gilp phan Ure tir Indonesia va Malaysia co loi thé vé gia
khong nho so véi cac nha cung cp khac.

Cho nim 2016, chiing t6i dw phong DPM sé dgt doanh thu 8.452,6 ty dong (-13,4% yoy) va
LNST 1.364 ty dong (-10,3% yoy). Muc dy phong trén dugc xay dung dua trén cac co so sau:
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Vé san lwgng san xuat va tiéu thu:

+ San pham ure: San lwong Ure tiéu thu nim 2016 & mac 852.000 tin (+4% yoy) do
tinh trang El Nino da cham dut va chung t6i ky vong san lugng tiéu thy phan bon s&
tang trd lai trong thoi gian tai khi vao vy Thu Dong — Pong Xuan. V&i nhitng phéan
tich trén, chdng toi cho ring DPM hoan toan c6 kha ning dat va vuot ké hoach dya
trén san pham chét luong t6t va thuong hiéu lau doi.

+ Phan bon tu doanh chiing tdi dy phéng mirc san lwong ciia nam 2016 1a 356.000 tan
(-3,8% yoy). Theo d6, doanh thu tir phan bon ty doanh dat 2.669 ty dong.

+ San pham NH3: Ching t6i du phong doanh thu tir NH3 dat 274 ty dong vai san
lugng tiéu thy hon 33 ngan tan.

+ Pdi véi mang kinh doanh UFC58, chling t6i cho rang DPM s& khdng hoan thanh
duoc ké hoach san xuat 13.500 tin UFC85 do hai nha méay Ure & phia Bic du da di
vao hoat dong nhung cong suat van chua hét. Do d6, ching t6i du phong san lugng
tiéu thy trong 6 thang cudi nim khoang 1.000 tin va mang vé doanh thu ca nam la
13.185 ty dong.

Gia ban san pham: Gia dinh gia ban binh quan nim 2016 1a 6.300 dong/kg (-14,7%
yoy) theo téc d6 giam cua gia ban Ure trong nude nhu di phan tich ¢ trén. Tur do,
doanh thu kinh doanh Ure s& dat 5.379,6 ty dong. Tiéu thu Ure trong 6T ddu nim uéc
giam khoang 5% so Vi cung ky do trong Q1.2016, thoi tiét ning néng va ngap man
lam tinh hinh giéng vu Hé Thu cham va dién tich vu Pong Xuan giam. Trong
Q2.2016, do c6 mua va do man giam nén nhu cau phan bon ting nhe so voi Q1. Nhap
khau chinh ngach trong 6 thang dau nim wéc dat 189 nghin tan, ting manh hon 100
tan so véi cling Ky nim ngoai, trong khi d6, xuat khau tang khoang 8% do lugng ton
kho cao. Dy b&o nhu ciu tiéu thu Ure s& gia ting 1.5-2% mdi nam trong vong 2 nim
toi.

Duw bao gia Ure 2016-2025

400 + r 6
350 - 5

300 +
250 r 4
200 3
150 A 2

100 A
50 W F1
0 0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

—— Crude oil, avg, spot (USD/BBL) Urea (USD/mt)
—&— Nutural gas, US (MM/BTU)

Nguon: World bank

V@ gia khi diu vao: Gia dinh gia diu trong nim 2016 s& dao dong & muc 40-45USD/
thung. Theo cdng thac tinh gid khi tu nhién ban cho DPM, ching ti du bao gia khi
dau vao caa DPM nam 2016 sé la 3,4 USD/mmBTU.

Chi phi ban hang va QLDN: Ty I¢ chi phi ban hang va quan ly doanh nghiép/doanh
thu chdng t6i gitr nguyén mirc 13,8% nhu nam 2015.
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e Doanh thu va chi phi tai chinh: chung t6i du phong trong nam 2016, 13i thuan hoat
dong tai chinh cia DPM s& dat 341,5 ty dong (-5% yoy).

Theo d6, cho ndm 2016, ching t6i wdc tinh tong doanh thu 8.452,6 ty dong (-13,4% yoy) va
LNST 1.364 ty ddng (-10,3% yoy). Cho nam 2017, VCBS du phéng doanh thu 8.782,7 ty dong
(+3,9% yoy), LNST dat 1.335 ty dong (-2,13% yoy).

K& hoach co tirc: DPM di chi tra 6 tic ty 1é 40% cho nam 2015 thay vi 25% nhu ké hoach.
Tai PHCD 2015, DPM da thong qua ty 1& ¢6 tirc cho nam 2016 1a 30% bang tién mat. Tai thi
gia hién tai, ty 1¢ gia/cé tuc 1a 9,6%, kha hip din cho mot doanh nghiép dau nganh.

Sir dung phuong phap so sanh P/E, ching toi xac dinh mirc gia hop 1y d6i véi ¢o phiéu DPM la
28.272ddng.

Ma CK PE
DCM 9,83
LAS 9,42
BFC 7,41
SFG 6,67
B 8,3

Nguon: VCBS

Sir dung phuong phap so sanh PB chiing t6i xac dinh mirc gia hop 1y ddi véi co phiéu DPM la
27.502 dong.

Ma CK PB
DCM 1,07
LAS 1,00
BFC 2,23
SFG 0,97
TB 1,3
Nguon: VCBS

St dung phuong phap so sanh EV/EBITDA, ching toi xac dinh mac gia hop 1y déi véi ¢o
phiéu DPM la 44.198 déng.

Méa CK EV EBITDA EV/EBITDA
LAS 2.651 361 7,35
BFC 2.601 472 5,51
SFG 836 126 6,66
B 6,51

Nguon: VCBS

Két hop ca ba phuong phéap dinh gi4 so sanh, ching t6i tinh duwgc muc gia hop ly cia DPM la
31.150 ddng/ ¢o phiéu.
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Phwong phap Gia Ty trong
So sénh PE 28.272 40%
So sénh PB 27.502 40%

So sanh
0
EV/EBITDA 44.198 20%
Gia hop ly 31.150

Nguon: VCBS

Niam 2016, DPM s¢& phai ddi d¢au voi mot sé thach thirc do (1) tinh trang du cung trén thi truong
phan bon tiép tuc dién ra, (2) stic canh tranh vé gia cua cac san pham nhap khau, (3) tinh trang
ngap man tai cac tinh déng bang séng Ciru Long anh huéng dén dién tich trong lda. Bén canh
d6, gia ban Ure tiép tuc giam khién bién lgi nhuan thu hep lai. Tuy nhién, chang t6i cho ring
trién vong tuong lai cia DPM kha kha quan dén tir nhitng yéu t6 sau: (1) gi Ure c6 kha ning
hdi phuc khi tinh trang han han két thuc, (2) nha may NH3/NPK di vao hoat dong vao nim
2017-2018 s& dong gop doanh thu dang ké cho DPM va (3) DPM dang dan chuyén dinh huéng
kinh doanh sang mang phan bon NPK véi bién lgi nhuan cao hon so véi urea.

Niam 2016, chang t6i du phéng tong doanh thu cia DPM dat 8.452,6 ty dong (-13,4% yoy) va
LNST 1.364 ty dong (-10,3% yoy), EPS forward la 3.393 dong, twong ung P/E 8,4. Sir dung
phuong phap so sanh P/E, P/B va EV/EBITDA, muc gi& hop 1y dbi voi cd phiéu DPM la
31.150 ddng. Tuy nhién, mirc b tirc cao 3.000 ddng/cp (yield 9,6%) 1a yéu té rat hap dan, bai
cb phiéu DPM thuong tang gia trd lai sau cac dot tra ¢d tic. Voi tong loi nhuan ky vong gan
20%, nha dau tu ua thich ¢ tuc cao véi muc tiéu dau tur dai han c6 thé can nhic Mua khi gia
cham vé muc hd trg (28.500 -28.600 dong/cd phiéu).
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PIEU KHOAN SU DUNG

Béo c4o nay va/hoic bat ky nhan dinh, théng tin nao trong bao céo nay khdng phai la cac 16i chao mua hay ban bat ky mot san pham tai
chinh, chirg khoén nao duoc phan tich trong bao céo va ciing khong 1a san pham tu vn dau tu hay y kién tu vin dau tu nao ciia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béao céo nay la mot nguon tham khao. VCBS khdng chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tét ca nhimg thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi muc can trong toi da co thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac ngudn théng tin cong bb, VCBS khong dam bao vé tinh xé4c thuc cia cac thong tin dugc dé
cap trong bao cao phan tich ciing nhu khong c6 nghia vu phai cap nhat nhitng thong tin trong béo cdo sau thoi diém bao céo nay duoc

phat hanh.

Béo c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hozc toan bo noi dung bao céo va/hoic xuét ban ma khong
¢6 su cho phép bang vian ban cia VCBS déu bi nghiém cam.

LIEN HE
Ly Hoang Anh Thi Tran Thi Thu Trang
Phu trach phong Phéan tich va Nghién cau Chuyén vién phan tich

lhathi@vcbs.com.vn

Tru sé chinh Ha Noi

Chi nhanh Hd Chi Minh

Chi nhanh Pa Ning

Chi nhanh Cin The

Phong Giao dich Phi My Hung

Phong Giao dich Giang Vo

Vin phong Dai dién An Giang

Vin phong Dai dién Dong Nai

Vin phong Pai dién Binh Duong

Vin phong dai dién Viing Tau

Vin phong dai dién Hai Phong
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CONG TY CHUNG KHOAN VIETCOMBANK
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Téng 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 may lé: 18/19/20

LAu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - Sé may lé: 104/106

Téng 12, s 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Da Ning

DT: (84-511) -33888991 - S6 may lé: 12/13

Tang 1, Toa nha Vietcombank Cén Tho, sé 7 Hoa Binh, Quan Ninh Kiéu, Can Tho

DT: (84-710) -3750888

Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phi M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Téng 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.

DT: (+84-4) 3726 5551

Tang 6, Toa nha Nguy&n Hug, s6 9/9 Trin Hung Dao, Phudong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841

F240-F241 Buong V6 Thi Sau, Khu phé 7, Phuong Théng Nhat, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812

314 Pai Lo Binh Duong - Phuong Phii Hoa - Thanh phé Thu Diu Mét - Binh Duong.

DT: (+84-650) 385 5771

Tang trét, s6 27 Puong L& Loi, TP. Viing Tau, Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hng Bang, Hai Phong

Tel: (+84-31) 382 1630
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