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TCT Phan bon va héa chat dau khi— CTCP

(DPM)

Khuyén nghi

Gia muc tiéu N/A
Gia dong clra 25,100
Upside N/A
Di¥ liéu thi truong
S8 lugng cp (tr cp) 391
Vén héa (ty d) 8296
Gia cao nhat 52 tuan 26,000
th”)'i lugng giao dich binh quan 10 432,231
ngay (cp)
Cé dong 1é'n (%)
PETRO VN 59.59
DEUTSCHE BANK AG 2.61
MARKET VECTOR VN ETF 2.15
GIC 1.78
CITI GROUP 1.31
Dién bién gia

3M 1y
DPM 1% 8% -16%
VN-Index 13% 23% 45%

Tran Thi H8ng Tuoi
tuoith@bsc.com.vn

Téng quan vé cong ty: DPM |3 doanh nghiép
san xuat phan dam urea I&n nhat ca nudc, vdi
téng cong suat |én t&i 800,000 tan/ndm. Ndm
2018, cong ty du dinh dwa vao van hanh té
hop nha mdy NH3-NPK v&i muc tiéu nang cong
suat NH3 thém 90,000 tdn/ndm va san xuat

NPK t&i 250,000 tan/nam

BSC Research

BSC

Pinh gia

Ngay 08/12/2017, c6 phiéu DPM duwoc giao dich tai mirc gid
21,300 d6ng/cd phiéu tuvong duong P/E FW 13 13.64x, cao hon
nhiéu so vdi trung binh cac doanh nghiép sdn xuat phan bon.
Cap nhat doanh nghiép

) San lwong tiéu thy 1072017 dat 700 nghin tan urea, 330
nghin tan phan bdn khac, 27 nghin tdn hda chat. DTT va LNTT
1072017 dat lan luot la 7,078 ty déng va 800 ty dong.

) Gid ban ure dau ra trung binh khoang 6,800-6,900
dong/kg, tang 11% so vai gid trung binh nam 2016.
. Gid khi dau vao ting 31%, vao khoang 5.1 USD/MMBTU.

Gid khi dwoc dy bao tiép tuc duy tri @ mic cao trong ndm 2018
gay tac dong tiéu cuc dén mang kinh doanh phan urea cia DPM.
. DTT va LNST ndm 2017 duoc du bdo dat lan luot la 8,571
ty dong (+8% yoy) va 698 ty dong (-39%yoy) do gia khi tang cao
va tra thay cho PVtex khoang 80 ty déng.

) T6 hop nha may NH3-NPK du kién chinh thirc van hanh
vao dau nam 2018.

. Tam &ng c6 tire dot 1/2017, véi ty 1& 10% tién mat.
Catalysts:

. K& hoach thodi vén DPM clia PVN

Rui ro dau tw

. RUi ro van hanh hiéu qua t6 hgp nha may mai

. RUi ro tiép tuc phai trad thay cho PVtex

Chi tiéu tai chinh 2013 2014 2015 2016  2017F
Doanh thtithuén (ty 10363 9,549 9,765 7,925 8571
% yoy 22%  -8% 2% -19% 8%
Téngtaisan (tyd) 10,795 10,111 10,919 9,568 9,270
Vénchisghttu (ty 9545 9005 8548 8229 7,886

+\

LN sau thué (ty d) 2,215 1,096 1,488 1,141 698

% yoy 227%  -51%  36%  -23%  -39%

EPS cubi ky (d/cp) 0 2,885 3,295 2,558 1,562
Gia tri sd sach (d/cp) 25,119 23,697 22,493 21,024 20,147
P/E 13.64

P/B 1.06

Nguén: BSC research, * Liiy ké
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Cap nhat doanh nghiép

KQKD 9T2017. K&t thic 9T2017, téng doanh thu va lgi nhuan sau thué cia DPM dat lan
lwot 1a 5,947 ty dong (+10% yoy) va 610 ty dong (-36% yoy). DTT va LNTT 10T2017 dat [an
lwot 13 7,078 ty ddng va 800 ty dong. K&t qua kinh doanh sut gidm manh do gid ban ure
dau ra tang 12%, chdm hon t6c d6 tang gid khi dau vao.

San lwgng tiéu thu tang nhe trong 10T2017. K&t thuc 1072017, tdng san lwong san xuat
urea dat 777 nghin tan, dat 101% k& hoach ca ndm 2017. Téng san lugng tiéu thu dat 700
nghin tan ure va 330 nghin tan phan bén khéc, 27 nghin tdn hoa chat. San lvgng tiéu thu
UFC 85 tiép tuc & mirc thap do 2 nha mdy phan dam tai mién Bic gap kho khin, dirng san
xudt trong nhiéu thang.

Gia khi dau vao ting nhanh, gia binh quan 9T2017 tang 31% so vé&i gia binh quan nam
2016. Trung binh, gid khi dau vao 972017 13 5.1-5.2 USD/MMBTU. Cuéi ndm 2017, gid dau
thé gidi co xu hudng tang, gia dau Brent hién d3 & mirc 62.96 USD/thung, kéo theo gia
khi dau vao tiép tuc tdng. Tinh trung binh 11T2017, gia khi FO trén san Singapore ting
36% so vdi cad ndm 2016. N3m 2018, nhiéu t& chirc Idn nghién ciru chuyén sau vé dau mo
du bdo gid dau Brent trung binh dao ddng tir 55-58 USD/thung, cao hon mrc trung binh
ca ndm 2017 (54.07 USD/thung). Diéu nay co thé tiép tuc tac déng tiéu cwc dén loi nhuén
cta DPM khi ma gia khi dau vao chiém tdi 68 % téng chi phi san xuat urea.

Dién bién gia khi FO Singapore va gia dau Brent tir 1/2016-11/2017
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Nguén: Bloomberg
Gia phan bén Urea ting 11% khéng theo kip toc d6 ting cha gia khi ddu vao. Trung binh
gid phan bén urea dau ra ban cho dai ly cp 1 cia DPM khoang 6,800-6,900 dong/kg. Tang
gia phan bén dau ra chwa d0 bu ddp téc do tang gia khi dau vao khién bién lgi nhuan gop
cla cdng ty gidm manh tlir 30% ndm 2016 xudng con 23% trong 9T2017. Do dic diém thi
trwdng phan dam thé gidi dwoc du bao tiép tuc dw cung (56.42 triéu mét tan (MMT) trong
nam 2018 va 58.97 MMT trong ndm 2020?), khéng c6 rao can ddi véi urea nhap khau vao
Viét Nam (thué& nhap khau phan bén cao nhat 1a 5%), ching t6i cho rang, trong dai han,
gid phan bon urea khé tang cao.

1 Dv bdo cla Green Market
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Dién bién gia khi FO va bién LNG mang phan bén urea ctia DPM
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Ngudn: BSC research

Cap nhat tién dd t6 ho'p nha may méi NH3-NPK. Nha mdy méi hién d3 hoan thién phan
xay tho va |3p may, va dang chay thlr trong thang 11/2017, du kién chinh thirc thuong
mai héa sdn phadm vao dau ndm 2018. Téng von dau tu dy an 13 5,000 ty dong nham ting
cdng suat san xuat NH3 thém 90,000 tdn/nam va cung (rng 250,000 tdn NPK chat lugng
cao. Téng chi phi giai ngdn nha may dén thoi diém hién tai [a 2,600 ty dong, trong do, st
dung 60% vén chd s& hitu.

KY vong ctia DPM véi t6 ho'p nha may méi. Cong ty dit ké hoach tiéu thy 170,000 tan
NPK chat luvgng cao trong ndm 2018 vdi bién loi nhudn gbp ky vong 1a 12%, bién lgi nhuan
rong khoang 7-8%. Theo dénh gia ciia DPM, so vdi thi trwong phan bon NPK, trong phan
khitic NPK chat luvgng cao, mirc d6 canh tranh thap hon, tdng trwdng cao hon, dat trung
binh khoang 6-7%/ndm. Cong ty ty tin vdi ké hoach tiéu thu NPK chat lvong cao. So vdi
BFC, 1a don vj cé uy tin lau ndm trong san xuat phan bén NPK, suit dau tu cia DPM vdi té
hop nha mdy méi |a rat cao, khoang 20 triéu déng/tan NPK, gdp 1.75x cGa BFC. Chi phi
khau hao, 13i vay wdc tinh hang ndm tir t8 hop nha may |a 610 ty dong, hiéu qua hoat
ddng clia nha may can dugc theo ddi va dénh gid chat ché

Cap nhat dy bao KQKD 2017. Ching t6i dy bdo, téng san lwong tiéu thy urea ndm 2017
dat 820 nghin tan. V&i gia dinh gid ban urea dau ra trung binh quy 4/2017 cao hon 1% so
V@i 3 quy dau nam, gid khi d4u ra khoang 5.21 USD/MMBTU, |gi nhuan sau thué cia DPM
duogc dy bao 13 798 ty dong, EPS 2017 1a 1,562 déng/cp. Dy bao cla ching toi bao gbm
ca khodn tra thay cho PVtex, khoang 80 ty déng
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BSC

Phan tich ky thuat

DPiém nhan ky thuat:

- Xu hwéng hién tai: H6i phuc
- Chi bao xu hwéng MACD: Héi tu
- Chi bao RSI: Bat Ién khai vung quéa ban

Nhan dinh: Sau khi tao day vao dau thang 11, DPM da héi phuc lién tuc, kiém
tra thanh cong ngwéng Fibonacci 61.8 nhwng that bai & ngwéng 50. BSC tin
rang nén gia 21 1a nén hd tro' clrng cho DPM va ¢ phiéu nay sé sém bat 1én
khdi nén gia nay trong thoi gian téi véi RS tich cwe va Bolingger dang thu hep
lai.

Khuyén nghi: Mua DPM v&i gia nhd hon 21.5, chét |4 tai 25.5 va cét 16 tai 21.

Db thj 2
D6 thi ky thuat DPM

DPM - Daily 08/12/2017 Open 21.1, Hi 2135, Lo 21.1, Close 21.3 (0.9%) =2172, =2075, =2124, =2009, =2147,
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Ngudn: Amibroker, BSC

BSC Research Trang|é4



08/12/2017 B S C

Téng codng ty phan bén va héa chat dau khi-CTCP (DPM)

Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty C6 phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhdn dinh dwoc dé cép trong bdo cdo ndy dua trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chép thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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