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Gia muc tiéu

Giéa cut loss

Dir liéu thi trwong

Sé lwong cp (tr cp) 391.00
Vén hoa (ty ddng) 9,177
Gia cao nhat 52 tuan 2,660
KLGDBTB10 phién (ng cp) 921,297
S& hiru nwéc ngoai 22.83%
Cé dong Ién
PVN 59.59%
Edgbaston 4.24%
KWE Beteiligungen AG 1.78%
GIC 1.78%
Dién bién gia (1 nam)
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Téng quan cong ty

San xuét phan bén véi san pham
chinh la ure, céng suét 800,000
tAn/nam. Nam 2018, té hop nha may
NH3-NPK chinh thirc di vao hoat
dong, céng suat NPK 14 250,000 tan
nam

Cac béao cao khac
link
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BSC

Ch& mua boi thu

Dinh gia
Ngay 14/03/2018, cb phiéu DPM dwoc giao dich tai mirc gia 23,450
ddng/cp, twong dwong P/E va P/B Ian lwot 14 15.3x va 1.12x.

Ké hoach kinh doanh
Cong ty dat muc tiéu doanh thu thuan dat 8,577 ty déng, LNST dat
371 ty déng (-48% yoy). EPS 2018 la 699 ddng/cp.

Catalyst

PVN du kién thoai vén DPM xuéng 51% tir mirc 60% hién tai

Gi& ure tang, gia ban cho dai Iy cép 1 trong 2 thang diu ndm 2018
la 6,900-7,000 ddng/kg, cao hon 10% so v&i gid trung binh nam
2017

Van hanh hiéu qua va cé 1&i tb hop nha may NH3-NPK

Ky vong chinh sach thué VAT déi véi phan bén

Rui ro dau tw

Gia khi d4u vao tiép tuc téng cao, trung binh 2 thang diu ndm a4 5.8
USD/MMBTU, + 14% so v&i trung binh nam 2017

Chi phi van hanh té hop nha may NH3-NPK cao, suét sinh 1&i thap
Khoan tra nghia vu ng' ciia PVTEX trj gia khoang 80 ty déng

Cap nhat doanh nghiép (xem chi tiét trang 2)

LNST 2017 giam 39% yoy con 708 ty ddng do gia khi dau vao tang
dén 28% lén 5.01 USD/MMBTU trong khi d6 gia ban ure dau ra chi
tang 3% yoy dat trung binh 6,300 déng/kg.

Co6ng ty da hoan tat bao dwéng Ién trong thang 12/2017. Chang
t6i ky vong, san lwong ure san xuét va tiéu thu ndm 2018 sé cao
hon 11% so v&i nam 2017.

Gia ure trung binh 2T2018 tang 10% so v&i gia trung binh nam
2017 va tang 8% so v&i gia quy 4/2017

Trung binh gi& khi 2T2018 tang 14% so v&i gia trung binh nam
2017 va tang 16% so v&i quy 4/2017.

Té hop nha may NH3-NPK chinh thire di vao van hanh trong
nam 2018. Theo ké hoach,san lwong NH3 tiéu thu tang thém
34,000 tan, san lwong NPK tiéu thy 1a 150,000 tan trong ndm 2018,
phén d4u dat 170,000 tan.

Quan diém ky thuat
Theo déi thém DPM khi MA100 cat MA200 tir dui 1én cling véi RSI
& trang thai trén 50.
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LNST 2017 giam 39% yoy, con 708 ty dong. Doanh thu thuan dat 7,996 ty déng, + 1% yoy.

* San lwgng tiéu thu. San lwong ure sdn xuat dat 825,939 tan, ure tiéu thu dat 810,887 tan, giam
0.4% yoy do nha mdy bao dudng vao thang 12/2017. San lwvgng phan bén tu doanh dat 379,421 tan,
+7% yoy, trong d6, DPM nhap khau 312,000 tan, dat 135% k& hoach nam, san lwvgng nhap khiu cao
ch( y&u do cdng ty ddy manh kinh doanh NPK ch3t luvgng cao, lam thij trudng cho san phdm NPK san
xuat trong ndm 2018. San lwgng NH3 kinh doanh dat 23,504 t&n, -29% yoy, uFC85 dat 8,443 tan, +
51% yoy va CO2 dat 38,937 tan.

 Giad ure trung binh 2017 tang 3% yoy, dat khoang 6,300 déng/kg. Gid ure tdng manh tir quy
4/2017, tang 9% so va&i quy 3/2017 va ting 20% yoy do Trung Quéc cat gidm manh san lwgng san
Xuét.

¢ Trung binh gia khi dau vao ting 31% yoy |én t&i 5.1 USD/MMBTU, nhanh hon nhiéu so vdi téc dé
tang cla gid ban dau ra khién bién lgi nhuan gdp giam manh tr 30.2% xudng con 26.4%, do do, loi
nhuan sau thué giam 39% yoy.

K& hoach kinh doanh 2018 gidm manh. Céng ty dat muc tiéu tiéu thy 820,000 t&n ure Phu MY,
150,000 tdn NPK va 225,000 t&n phan bdn khac, 9,000 t4n UFC 85, 55,500 tan NH3 va 50,000 tin
CO2 trong nam 2018. Doanh thu va LNST k& hoach [an lvot 13 8,577 ty déng va 371 ty dong (- 48%
yoy). EPS 2018 |a 699 déng/cp.

Céng ty d3 hoan tat bao dudng I&n trong thang 12/2017. Ctr 2 ndm nha mdy duoc bdo dudng 1
[an, kéo dai trong 30 ngay. Pau ndm 2018, nha may d3 chinh thirc vdn hanh trd lai, dat céng suat
109%. Do dé, chung t6i ky vong, san lugng ure san xuat va tiéu thy ndm 2018 sé cao hon 11% so vdi
nam 2017.

Gia ure trung binh 2T2018 tang 10% so vd&i gid trung binh nam 2017 va tang 8% so vdi gid quy
4/2017 do Trung Qudc siét chit cac van dé moi trwong, cat giam khodng 10% san luong tir nam
2017. Gid ure ting s& lam gidam &p lwc vé chi phi cho DPM trong béi canh gid khi dau vao tiép tuc
tang.

Trung binh gia khi 2T2018 tang 14% so vdi gia trung binh nam 2017 va tang 16% so va&i quy 4/2017.
Giad dau duoc nhiéu t8 chirc I&n dy béo tiép tuc neo & mirc cao trong nam 2018 s& khién chi phi gia
khi tdng cao, dnh hudng tiéu cuc dén bién lgi nhuan cta DPM.

T6 hop nha may NH3-NPK dv kién van hanh chinh thirc tir quy 2/2018. Téng vén dau tv du &n 13
5,000 ty dong, téng gidi ngan dén cudi ndm 2017 la 2,987 ty déng, hoan thanh 98.37% k& hoach.
Céng suat NH3 tidng 20%lén 540,000 tan, cdng sudt NPK dat 250,000 t4n. Nha may d3 xong pha chay
thlr d6i véi phan xuwdng NH3 va thang 2/2018 bat dau chay thir mode rén, thang 3/2018, chay thir
ddi v&i mode 1dng. Dy kién nha may sé chinh thirc di vao hoat ddng trong quy 2/2018. Cong ty dat
k& hoach tiéu thy 150,000 tdn NPK chat lwvong cao (phan d4u dat 170,000 tan) va 55,000 t4n NH3
trong ndm 2018 (+34% yoy). Nhu d3 dé cap trong bdo cdo cip nhat gin nhat, viéc dua vao van hanh
nha mdy mdi s& déng gdp khoadng 1,200 ty déng doanh thu, tuy nhién, chi phi I3i, chi phi khdu hao
tdng manh, wdc tinh tang 610 ty déng. Do d6, hiéu qua hoat déng clia nha may can theo ddi chat
ché.

PVTEX la cong ty lién két ctia DPM, hién dang 16 liiy ké&. Hién PVN va DPM dang ctt nhan sy hd tro
van hanh tr& lai PVTEX va ky vong thodi von tai PVTEX. Theo lich trinh, DPM phai thanh todn nghia
vu no thay cho PVTEX trong ndm 2017 vdi gid tri wdc tinh khoang 80 ty ddng. Tuy nhién, cdng ty
dang tri hodn va tim giai phap dé khong phai thuc hién nghia vu thanh todn nay nita.
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Phan tich tai chinh

14/03/2018
Don vi: ty déng 2013 2014 2015 2016 2017
Doanh thu thuan 10,363 9,549 9,765 7,925 7,996
LN gop 3,352 2,428 3,153 2,396 2,111
DT tai chinh 429 407 257 234 165
CP tai chinh 8) (5) 7 14) 6
Lai vay (3) (3 (3) 4 (0)
CP ban hang (635) (702) (751) (735) (803)
CP QLDN (552) (571) (597) (499) (639)
L&i/l6 HDKD 2,586 1,278 1,856 1,385 837
TNhap khac (rong) 13 7 25 8 16
LN trwéc thué 2,468 1,285 1,880 1,393 853
LN sau thué 2,179 1,134 1,522 1,165 708
LN CP thiéu s6 37 38 34 24 13
LN Cty me 2,142 1,096 1,488 1,141 694
EPS 5,638 2,885 3,337 2,493 1,774
TS ngén han 7,515 7,201 8,082 5,816 5,017
Tién va TD Tién 4,032 5,078 5,690 4,099 2,362
Phai thu ngén han 246 406 821 513 257
Tén kho 1,341 1,492 1,365 923 1,223
TS ngén han khac 161 147 125 227 281
TS dai han 3,290 2,910 2,837 3,753 5,247
Phai thu dai han 2 22 2 2
TSCD 2,368 2,049 1,854 1,910 1,835

TSCPH hiru hinh 1,257 1,133 951 1,065 939

TS thué tai chinh - -

TSCPD vé hinh 927 916 903 845 896
TS d& dang dai han 247 612 1,350 2,862
TS dai han khac 96 109 87 163 241
Téng TS 10,805 10,111 10,919 9,569 10,264
No phai tra 1,249 1,106 2,372 1,340 2,221
No ngén han 1,223 1,044 1,835 1,159 1,418
Vay ngén han 65 94 2 -

No dai han 26 62 536 180 803
Vay dai han 3 1 230 629
Vén chii s& hivu 9,346 9,005 8,548 8,229 8,043
Vén gép 3,800 3,800 3,800 3,914 3,914
LN chwa phan phéi 2,036 1,470 1,038 625 442
Tdng ngudn vén 10,805 10,111 10,919 9,569 10,264
% yoy DTT -8% 2%  -19% 1%
Bién In gop 32.3% 25.4% 32.3% 30.2% 26.4%
Lai vay/ DTT 0.0% 0.0% 0.0% 0.1% 0.0%
CP ban hang / DTT 6.1% 7.3% 7.7% 9.3% 10.0%
CP QLDN/DTT 5.3% 6.0% 6.1% 6.3% 8.0%
Bién In thuan 21.0% 11.9% 15.6% 14.7% 8.9%

BSC Research

DTT hau nhu khong ting trwdng do nha may urea
hién tai da l14p day céng sudt, ndm 2017 céng ty
thwe hién bao dwdng 1 thang. Nam 2018, khong
con bao duéng I6n, san lwong urea du kién tang
10% yoy.

LNG gidm 12% yoy do gia ban ure dau ra ting 3%
trong khi gia khi ddu vao tang dén 31%yoy

DT tai chinh gidm 30% yoy do tién gii trong ky
gidm 42% lam gidm manh thu nhap lai

LNST giam 39% yoy do gi4 ban dau ra ting
cham, khéng dd bu dap téng trwdng gia khi dau
vao nhuv trinh bay & trén, trong khi d6, chi phi ban
hang va chi phi quan Iy doanh nghiép tang lan
lwot 1a 9% va 28%

Tién va twong duong tién gidm dé giai ngan cho
t6 hop nha may NH3-NPK méi

Hang tén kho tdng manh, bao gdém ca tang
nguyén vat liéu va thanh phdm. Quan tri hang ton
kho va ban hang ctia cdng ty can theo ddi chat
ché

TS d& dang tdng manh do ghi nhan gia tri dau tw
nha may mai. Nam 2018, gia tri nay sé dwoc két
chuyén sang tai san cé dinh hiru hinh

No dai han tang dé& dau tw cho t& hop nha may
mai

Bién loi nhuan thudn gidm do (1) gia khi dau vao
tang dén 31% yoy trong khi d6 gia ban ure chi
tang 3% yoy; (2) hiéu qua quan ly chi phi thap khi
bién chi phi ban hang va bién chi phi quan ly
doanh nghiép tang
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DPM - Tong CT Phan bén va Héa chat Dau khi - CTCP B SC
Phan tich tai chinh
14/03/2018
MOT SO CHi TIEU TAI CHINH CO BAN
2013 2014 2015 2016 2017
1. Kha nang thanh toan

Hsé TT ngén han 6.14 6.90 4.40 5.02 3.54 Thanh khoan ddi d3o, tuy nhién dang gidm

Hsd TT nhanh 4.92 5.33 3.59 4.03 2.48

2. Co cdu vén

TSNH/ TTS 0.70 0.71 0.74 0.61 0.49 Ty trong tai san dai han tang d9 ghi nhan gia trj

TSDHI TTS 030 029 026 039 051 ﬁfégn%?laﬁhiam?n %‘;"tu?fé:;e_”’ nam 2018, ty

Hsé No7 TTS 61z 011 022 014 022 Don bay tai chinh thap, va dang tang do vay no

Hsé No/ VCSH 013 012 028 016  0.28 dau tw t6 hop nha may

No ngén han/TTS 0.11 0.10 0.17 0.12 0.14

No DH/TTS 0.00 0.01 0.05 0.02 0.08

3. Nang lwc hoat dong

Vquay hang tdn kho 5.6 5.0 4.6 4.8 5.5

Vquay phai thu 137.0 68.2 68.4 70.6 62.2

Vquay phai tra 143 150 179 122 160

Sé ngay HTK 65.4 72.6 78.9 75.5 66.6

S6 ngay phai thu 2.7 5.3 5.3 5.2 5.9

Sb ngay phai tra 25.5 24.3 20.4 30.0 22.8

CcccC 42.5 53.6 63.8 50.7 49.6

4. Kha néng sinh loi

LNST/DTT (%) 21.0% 11.9% 156% 14.7%  8.9% Hiéu qua hoat dong kinh doanh giam do (1) gia khi

LNSTVCSH (%) 233% 12.6% 17.8% 14.2%  8.8% gﬁftgﬁg t;;)gyi?? éﬁ’igﬁyqtl:gngug: gocgr:?pbheﬂ#g g

LNST/TTS 202% 11.2% 13.9% 122% 6.9% khi bién chi phi ban hang va bién chi phi quan ly

LN tir HDKD/DTT 25.0% 13.4% 19.0% 17.5% 10.5% doanh nghiép tang

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.16 1.12 1.28 1.16 1.28

DT/TTS 0.96 0.94 0.89 0.83 0.78

EBIT/DT 0.24 0.13 0.19 0.18 0.11

EBT/EBIT 1.00 1.00 1.00 1.00 1.00

18i rong/LNTT 0.88 0.88 0.81 0.84 0.83

6. Dinh gia

PE 3.8 75 6.5 8.7 15.3

PB 0.9 0.9 1.0 11 1.2

EPS 5,638 2,885 3,337 2,452 1,532

BVPS 24595 23,127 21,988 20,581 20,113

7. Tang trwéng ( %yoy )

TS 6% 8%  -12% 7% Chi tigu sinh 167 gidm manh do bién dong bét loi

No 11% 114% 4% 66% Cf’la gié khi déu \{ao r,\hu'tr‘lnh bay & .t[én )/é chi phi
ban hang, chi phi quan ly doanh nghiép tang

DTT -8% 2% -19% 1%

LN gop -28% 30% -24% -12%

LNST -48% 34% -23% -39%

EPS -49% 16% -25% -29%
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DPM - Téng CT Phan bén va Héa chat Dau khi -
Phan tich ky thuat

14/03/2018

CTCP B SC

Diém nhéan ky thuat

- -Xu huéng hién tai: Tich Ity ngén han
- Chi bao xu hwéng MACD: Hgi tu am

- Chi bao RSI: Bat Ién khéi vung qué ban

Nhan dinh

DPM da hdi phuc manh sau qua trinh gidm gia lau dai do trién vong nganh dwoc cai thién. Tuy
nhién, sau khi tao dinh gia 26.5, DPM diéu chinh sau va dang cé qua trinh tich Iy ngan tré lai voi
thanh khoan thap doi tin ho tro cung v&i MACD héi tu &m. Bwdng MA20 da cat tir dwdi 1én cung voi
MA100 dang trong trang thai hoi tu dwong véi MA200. Ngudng cén & vung khang cw 24-26 rat 16n
nén nhiéu kha nang DQC can thém nhiéu thoi gian dé tich Idy.

Khuyén nghi

Theo d&i thém DPM khi MA100 cat MA200 tir dwdi 1én cling véi RSI & trang thai trén 50.

D6 thi ky thuat

DI - = 43.60, Stachastic %K(14.3) = 54.42, = 43.69, Stochastic %K(14,3) = 54.42 =54.42 ¥ S 7 & 3
% — 544218
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DPW - Daily 15/03/2018 Open 23.45, Hi 23.45, Lo 23.05, Close 23.4 (0.2%) WA(CIose 20) = 22.00, MAT(Close, 100) = 2161, =211, SAR(0.02,0.2) = 21.28, BBTop(Close, 15,2) = 24.10, BBBo(Close, 15,2) = 22.00 o
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Greated with AmiBroker - advanced charting and technical anatysis software. hitp://www.amibroker. com
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Bdao cdo cap nhéat doanh nghiép B SC

13/3/2018
Disclaimer

Ban bao céao nay ctia Cong ty Cd phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thi trwdng
ctia ¢ phiéu cta doanh nghiép. Bao céo nay khéng dugc xay dwng dé& cung clp theo yéu ciu cta bét ky td
chivc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén sk
dung céc théng tin, phan tich, binh luan ctia Ban b4o c4o nhw 1a ngudn tham khao truwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao céo nay dwoc dya trén
nhirng nguén di¥ liéu dang tin cay. Tuy nhién Céng ty C phan Chirng khoan Ngan hang diu tw va phat trién Viét
Nam (BSC) khéng dam béo réng cac ngudn théng tin nay la hoan toan chinh xac va khong chiu bat ky mét trach
nhiém nao dbi véi tinh chinh x4c ctia nhirng thdng tin dwoc dé& cap dén trong béo céo nay, ciing nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mot phan noi dung clia ban bao cao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé cap trong bao c4o nay dwa trén sy can nhac can trong, cong minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khong can bao trudoe.
Ban b&o céo nay cé ban quyén va la tai san clia Cong ty C6 phan Chirng khoan Ngan hang Pau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sy ddéng y clia BSC déu trai luat. Bat ky noi
dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc nao
hodc (i) dwore cung cap néu khong dwoc sw chap thuan cla Cong ty Cé phan Ching khoan BIDV.

BSC Headquarters

BIDV Tower, 10th & 11th Floor
35 Hang Voi, Hoan Kiem, Hanoi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Ho Chi Minh City Office

146 Nguyen Cong Tru St, 9th Floor
District 1, HCMC

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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