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Khuyén nghi diu tw MUA PIEM NHAN VA TRIEN VONG CONG TY
21,100 < Cap nhat két qua kinh doanh:

Gia thi truong
Gié muyc tieu Két thic quy 3/2018, DPM dat doanh thu 2,207 ty dong (+3.3%
Thoi gian dau tu TRUNG HAN

yoy), loi nhuan sau thué 158 ty dong (+12.1% yoy).
Tong doanh thu 9T2018 uéc dat 7,025 ty ddng, twong duong

Thong tin ¢6 phiéu . )
83% ké hoach nam (+7.3% yoy). Loi nhuan sau thué ghi nhan

Vén héa thi truong 8,218.02 ty dong

S6 lugng CP Iuu hanh 391,334,260 560 ty dong (-7.3% yoy).

20 lnggrn C1P mieim 5o SO Doanh thu vuot ké hoach dé ra chu yéu do té hop du én di vao
Gia cao nhat 52 tuan 14,700 dong . i

Gi4 thép nhét 52 tuin 15,600 ddng hoat dong gop phan gia tang san lugng va tiet giam chi phi. Nho
KLGDBQ 50 phién 430,790 ¢ phiéu chu trong xay dung thuong hiéu nén cac san pham chi hre nhu

bam Phu M¥, NPK Phi My, phan bén Phi My khac, NH3 ludn
Bie P1 Vnind . s - LA ,
in ddng gid CP 1 nim/ Vnindex gitr dugc gia ban cao, tiéu thu nhanh va ton kho hop ly.

4 -
A o r ~
.
5] Téng Céng ty Phin bén va Héa chat DAU khi - CTCP, W, HSX = T s e 3250

 Hiéunang tiéu thu/san xuat cuia DPM rat cao, san xuat bao nhiéu
/\/\ N ban hét bay nhiéu, luong ton kho rat it (9 thang dau nam 2018

san xuat 650,000 tin dam phd my, thi tiéu thu 640,000 tan, chi
10,000 tan ton kho).

< Diém nhin dau tu:

LY T M
Bién dgng EPS 4 nim (ddng/CP)

> Trién vong tir nha may méi van hanh. Bén canh nang cap xudng
NH3 thém 20%, DPM ciing bat d¢au van hanh Nha may NPK cong

Nam 2015 2016 2017 9T 2018 . A . o o o
EPS 3295 2452 1532 1287 nghé hoa hoc (cdng suat 250.000 tan/nam) véi cong nghé hién dai

nhat hién nay, dong gop dang ké vao viéc gia ting san luong cua

Cb dong l6n (%) DPM qua do6 gitip gia tang lgi nhuan va doanh thu cho DPM.

Tap doan Dau khi Viét Nam 59.58% > Ky vong ting thém loi nhuan nho chinh sach thué méi caa
Cb dong nudce ngoai 20.44% P . , . 2. LA m K ah

Cb dong cé nhin LG Bo Tai chinh. Tai du &n Luat stra doi, bo sung mot so diéu cua
Khac 5.03% 6 Luat Thue do Bo Tai chinh soan thao, phan bon sé dugc chuyén



-
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R A . A & A A ~: g0 .
DOANH THU, LNST, BIEN LNG - sang doi tuong chiu thué VAT vai thué suat uu dai 5%, trong khi

DPM d6 may moc, thiét bi, nguyén vat liéu, dién... phuc vu san xuat
32% % A z . A X A ~ s A X
12000 30% % phan bén chiu thué sudt VAT 10% nén nhitng doanh nghiép nay
10000 9852° 2% 30%

2000 oy 2%  S&dugc hoan thué VAT. Pay 1a yéu td dugc du béo s& hd tro cho
8013 8102 % 2 e A . s I 4 5 A
6000 7026 20% ¢4 phiéu phan bon trong thai gian t6i. Néu du thao dugc Quéc
15%
4000 10%  hoi thdng qua va c6 hiéu luc tir dau nam 2019 nhu du kién, cac

2000 5%
O% 2 2 r
2015 2016 2017 9T 2018 tang tinh canh tranh véi cac san pham nhap khau (nhat 1a phéan

doanh nghiép san xuat phan bon trong nudc s& huang loi 16n nho
0

= Doanh thu (ty dong) bon gi4 ré cua Trung Qudc, ré hon gia phan bon trong nudc 5-
Loi nhuan sau thué (ty dong) N e o ) 1 e, .
7%), dong thoi giam duoc gia thanh san xuat, tir d6 gia tang loi

—a— Bién loi nhuan gop , 7
Nguén: IRS téng hop nhuan. Dy kién, lgi nhuan cia DPM cé thé tang thém 20%

(khoang 140 ty d6ng) so Véi trudc.

< Trién vong khac:

CO CAUDOANH THU THUAN - DPM 3 Gijg phan bon thé giéi ky vong ting manh do chinh sach han

Kinh
doanh
hang hoa

ché xuat khau phan bon caa Trung Quéc. Ngudn cung phan

bon bi anh huong bai nganh phan bén Trung Québc-mot trong

nhap Kinh ~ FORP £ Ay s At teA Ao
khau, do'gnh nhitng quoc gia san xuat phan bon hang dau trén the gidi dang
31.01% > . A N N , p <A A A Z4oan - X
JEIT h?,? lam vao tinh trang khung hoang. Diéu nay xuat phat tir chién
San Xua
trong dich suai 4m bang khi dét (mot trong nhitng nguyén liéu dung

nudc, i . )
68.99% san xuat phan bon) trong mua dong nam 2018 tai quoc gia nay.
> Giir thai do trung lap déi véi dé xuat sap nhap DPM va DCM

cia PVN. DCM c6 chung cdng ty me véi DPM va cdng suat

S T A RO 800,000 tan uré/nam. Chiing toi cho rang néu dé xuat nay duoc

Ure Phu My 91.39%
Ure Ca Mau 0.51% théng qua thi (1) céng ty sau khi sap nhap sé c6 thi phan 1én dén
Amoniac 2.99% sl A a .
%, kha nang anh huong gié uré trén thi truc h a tinh
Dicn 0.03% 80%, ’ a nang anh huong gia uré tré ! 1 trudong cao hon va ti
UFC 85% 1.66% kinh té theo quy md dugc khai thac toi da nhung (2) rui ro gia
Khac 3.43% khi du vio cao hon vi gia khi diu vao cia DCM nhidu kha nang

Nguon: DPM. IRS téng hop ~ S€ tdng manh nam 2019 khi PVN khong con tro gia khi nira.
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GIA KHI THIEN NHIEN < Kho Kkhiin:
> Gia khi nguyén liéu dau vao ting cao, chi phi san xuit cia DPM
= theo d6 ciing ting. Do anh huong cua gia du tang, gia khi dau vao
cho san xuat phan bon cua DPM d tang khoang 28% so Véi ciing

Ky nam 2017 va khoang 29% so véi gia ké hoach nim 2018. Dy béo

| I | gia khi Ién toi 7-8 USD/triéu BTU, tuc 1a cao gap 2-3 lan so voi muc
Nguon: vn.tradingview.com gia khi binh quan cua cac nha may san xuét phan dam.

GIA UREA TU 1/2017 — 11/2018 > Tinh trang du cung phan bén & Vigt Nam hién van con lén
trong khi nhu cau nhap khau ting cao. Theo thong ké cua Bo
Cong Thuong, thi treong phan bon ca nudc hién co 14,174 san
pham phan bon v6 co va hitu co, véi 706 nha may san xuat. Udc

tinh, tong lugng cung phan bon mdi nam tai Viét Nam (tinh ca

nhap khau) dat khoang 33 triéu tin, gap hon 3 1an nhu cau phuc

S—— vu san xuat néng nghiép (10-11 triéu tin). Va mic du du cung
Nguon: agromonitor.vn

=== Uz Phi M{ e Ure Ci Mau

song mdi nim ca nudc van phai nhap khau gan 1 triéu tin dam,
. R véi kim ngach gan 100 triéu USD.

THI PHAN PHAN UREA _ T , _

» Gi& nong san giam, dién tich dat ndbng nghi¢p trong nwéc ngay

cang giam do chuyén doi muyc dich sir dung dat. Vi vay, du bao nhu

DPM, cau phéan bon kho ting cao, lgi nhuan cac doanh nghiép phan bén

40% s o

kho dot bien ve tang trudng ve dai han.
> Yéu to thoi tiét ngay cang kho dw don do bién doi khi hau toan

cau, ¢ thé anh hwéng tidu cwe dén san xuit ndng nghiép va

nhu cau tiéu thu nganh phan bén. Cac con bao, lil lut, ngap dng,

32%

mua 16n trén dién rong nén nhu cau st dung phan bon cho vu Hé

_ Thu /muia mua — v st dung phan bon 16n nhat trong ndm - giam

Pam Pha My 800,000 NG dang ke.
Pam Ca Mau 800,000 NG

Pam Ninh Binh 560,000 Than da
Pam Ha Bac 500,000 Than d4

Nguon: IRS téng hop
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DIEN GIAI
Khuyén nghi Dién giai
Mua Néu gia muc tiéu cao hon gi thi truong trén 15%
Nam gir Néu gia muc tiéu so véi gia thi truong tir -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi truong dudi -15%

KHUYEN CAO SU DUNG

T4t ca nhimng thong tin néu trong bo céo nay di duoc xem xét can than va duoc cho 1a dang tin
cdy nhat, tuy nhién Céng ty Ching khoan Quéc té Hoang gia (IRS) khong dam bao tuyét dbi do
chinh xac va day dua cua nhiing thong tin néu trén. Cac quan diém, nhan dinh, ddnh gia trong béo
c4o nay la quan diém c4 nhan ciia cac chuyén vién phan tich tai thoi diém viét bao céo va co thé
thay d6i bat ctr luc nao. Do d6, chung t6i khong co trach nhiém phai théng bao cho nha dau tu.
B4o céo chi nham muc tiéu cung cép thong tin ma khéng ham y chao bén, 16i kéo, khuyén ngudi
doc mua, ban hay nam giir chimg khoan. Nha dau tu chi nén sir dung béo co phén tich nay nhu
mét nguon thong tin tham khao.

IRS c6 thé c6 nhitng hoat dong hop tac kinh doanh, tham gia dau tu hodc thuc hién céc nghiép vu
ngan hang dau tu véi d6i twong duge dé cap dén trong bao cao nay. Nguoi doc can luu y rang IRS

c6 thé c6 nhitng xung dot loi ich dbi voi cac nha dau tu khi thyc hién bao céo phan tich nay.
BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Chitng khoan Quéc té Hoang gia

Tru so: Tang 12 toa nha CDC, 25 Lé Pai Hanh, quan Hai Ba Trung, Ha Noi
bién thoai: (+84.4) 3 944 6666

Fax: (+84.4) 3 944 6969

Email: contact@irs.com.vn



