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BAO CAO PHAN TiCH
TCT Phan bén va Héa chat Dau khi — CTCP

KHUYEN NGHI: THEO DOI

Thang 8.2019

Téng Codng ty Phan bén va Hoa chét D4u khi (tién than Ia Céng ty Phdn dam va Hbéa

Nganh Phéan bon
San giao dich HOSE
Ma chirng khoan DPM
Vén diéu & 3.914 ty déng
vén héa (12/8/2019) 5.635 ty dong
Giéa hién tai 14.400 déng/cp
Gia muc tiéu 12 thang 15.500 déng/cp

Co ciu ¢ dong cha chét DPM (6.2019)

chéat D4u khi) Ia don vij thanh vién cua Tap doan D4u khi Viét Nam, mét trong nhdng
doanh nghiép san xuét va kinh doanh hang dau trong linh vuc ché bién dau khi.
PVFCCo da khing dinh vjthé véi thwong hiéu Phan bén Phi My ding sé 1 trong nganh
phan bén. Nha mdy Dam Pha My lién tuc hoat déng bdng va vwot cong sudt thiét ké va
té hop NPK Phi My véi cong nghé héa hoc ddu tién tai Viét Nam da di vao hoat déng.

DPM - HOAT PONG KINH DOANH 6 THANG PAU NAM 2019

Trong 6 thang dau nam 2019, PVFCCo da nd lyc trién khai nhiém vu san xuét kinh doanh
dwa trén cAc muc tiéu dé ra tr k&t qua hoat ddng tich cwe trong ndm 2018, vwot qua nhivng
thach thirc phat sinh trong hoat déng san xuét kinh doanh va van hanh ddm bao hoan thanh
tbt ky bao dwéng kéo dai hon dy kién ciia Nha may Bam Phi My, ddng thoi tdi wu héa san
Iwong kinh doanh @& bl dép san lweng thiéu hut tir ky bao dwéng.

Két qua kinh doanh 6 thang dau nam 2019:

H PetroVietnam
B VTNN Nghé An
uKWE BETEILIGUNGEN AG

mEdgbaston
H Cape Ann Global Developing Markets
@ Vat tw Nong nghiép Dak Lak

BIEN DONG GIA CO PHIEU 12 THANG
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HI TIEU TAI CHINH CO’ BAN

Chi tiéu (ty dong) 2017 2018  30.6.2019
Tdng tai san 10.265 = 11,134 11,098
No phai tra 2.221 2,879 3,198
Vén chi sé hiru 8.043 8,255 7,899
Doanh thu thuan 7.996 9,297 3.505
Loi nhuan gop 2.112 1,899 531
EBITDA 1.043 1.466 426
Loi nhuan rong 708 712 80
EPS (d) 1.532 1,551 101

KET QUA BINH GIA

Phwong phap PE

Phwong phap PB
Trung binh

12.065 ddng/cp
18.572 déng/cp
15.318 ddng/cp

Chi s6 (triéu déng) Q2.2019 Q2.2018 30.6.2019 30.6.2018

Doanh thu thuan 1,931,242 2,699,061 3,505,197 4,782,675
GVHB 1,668,873 2,234,762 2,974,239 3,853,300
Loi nhuan gop 262,369 464,299 530,957 929,375
Doanh thu TC 31,442 37,065 46,922 53,080
Chi phi TC 27,544 17,831 55,294 18,425
L&i/1& trong Cong ty LDLK 127 389 127.3 1252.4
Chi phi BH 122,041 129,046 222,491 272,925
Chi phi QLDN 115,495 109,327 205,828 231,944
Lei nhuan tir HDKD 28,858 245,549 94,394 460,413
Loi nhuan khac 2,938 389 3638.5 4862.4
LNTT 31,796 245,937 98,032 465,276
LNST 32,963 218,848 86,533 402,008
Loi ich ctia cb déng thiéu s6 4,653 3,821 6,460 6,782
LNST cua CBCT me 28,310 215,027 80,073 395,226

Nguén: BCTCHN DPM

San lwong ctia Nha may Dam Phi My trong 6 thang dau nam 2019 wéc dat 264.205 tan,
vwot 113% ké hoach ké hoach 6 thang va 39% ké hoach 2019. Lwong tiéu thu Urea dat
261.113 tan, hoan thanh 97% ké& hoach 6 thang va 38% ké hoach 2019. San lwong kinh
doanh phan bén wéc dat 125.628 tan, dat 98% ké& hoach 6 thang d&u ndm va hoan thanh
56% ké hoach n&m 2019.

Téng doanh thu 6 thang du nam dat 3.528 ty déng, hoan thanh 42% ké hoach n&m 2019,
giam 27% so véi ciing ky. Téng chi phi giam 15% so véi cung ky, trong d6 chi phi ban hang
gidm 18%, chi phi QLDN gidm 11% so v&i cuing ky.Loi nhuan sau thué dat 86,5 ty déng,
gidm 78%, hoan thanh 51% ké hoach nam 2019. Theo théng tin tr PVFCCo, céc chi tiéu
doanh thu, loi nhuan syt giam do chiu anh hwéng manh mé cla ky bao dwéng kéo dai dan
dén sut giam san lwong trong khi van phai ganh cac chi phi ¢ dinh, mét khac phat sinh
thém chi phi bdo dwéng. Trong khi d6, gia khi nguyén liéu dau vao tiép tuc tang 9% so voi
cung ky nam 2018.

Két qua kinh doanh cda Bam Pha My ciing la tinh hinh chung cta cac doanh nghiép phan
bén trong hon 1 ndm qua. Ndm 2019 1a mét ndm nhiéu théch thie déi véi Bam Pha My.
Nha may NPK héa hoc (cong suét 250.000 tén) véi téng murc déu tw 4.987 ty déng di vao
hoat déng thang 8/2018 chura thé thu vé loi nhudn do chi phi khdu hao va lai vay 16n. Tuy
nhién néu DPM van hanh tét va hiéu qud nha may NPK héa hoc sé tao ra loi nhuan dang
ké trong tuong lai cho Pam Pha My.




Theo théng tin ter doanh
nghiép, 6 thang dau ndm
2019 DPM da tiét giam chi phi
dé ting hiéu qua hoat déng
tuy nhién thoi gian bdo
dwéng kéo dai ddn dén anh
hwéng dén doanh thu va loi
nhudn cda céng ty
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KET QUA KINH DOANH Q2/2019
San lwong

San lwong san xuat: San lwong ctia Nha may Dam Phiu My trong 6 thang dau nam 2019 wédc dat 264.205
tan, vwot 113% k& hoach ké hoach 6 thang va 39% ké hoach 2019. San lwgng NPK Phu My wéc dat 39.018
tan, hoan thanh 59% ké hoach 6 thang dau nam, dat 26% ké hoach 2019. UFC85 wéc tinh dat 5.445 tan, dat
113% ké hoach 6 thang, hoan thanh 51% ké& hoach 2019. NH3 san xuét dé ban thwong mai dat 16.830 tan dat
105% ké hoach ké hoach 6 thang 2019 va 37% ké& hoach nam 2019.

San lwong san xuat cac san pham phan bén, hoa chat H1.2019

500
400
300
200
100
0 | _——
Uré Pha My UFC 85 NPK Pha My NH3 SXTM
mH1.2018 WH1.2019 = KH H1.2019

Ngudn: BCTCHN DPM

Sén Iwong kinh doanh: Thi trwdng phan bén trong nwéc dau ndm 2019 nhu ciu s dung phan bén 6n dinh
do mét sé khu vuc trén ca nuwéc dang vao vu Dong Xuan. Nhu cau s dung phan bén gidm dan vao cudi Quy
1 khi c&c khu virc da qua thoi ky cao diém va téi dau Quy 2 nhu cau téng tré lai khi thi trwérng chuén bi vao vu
Hé Thu va cay céng nghiép mua mwa. Tuy nhién do Nha may BPam Phd My bao dwdng kéo dai trong vong hon
2 thang nén ngudn cung tr& nén khan hiém, kéo theo san lwgng kinh doanh cac mat hang phan bén cua
PVFCCo giam manh so v&i ciing ky. Lwong tiéu thu Urea Phi My trong 6 thang dau ndm wéc dat 261.113 tan,
dat 97% ké hoach ké hoach 6 thang 2019 va 38% ké hoach 2019. San lwong kinh doanh phan bén wéc dat
125.628 tan, dat 98% ké hoach 6 thang 2019 va 56% ké hoach 2019. Nha may NPK Phi My méi dwa vao van
hanh chinh thtrc nhwng nha may da san xuat dwoc hon 39 ngan tan san phadm va tiéu thu dwoc 40.919 tan
(bao gdbm mét sé cong thirc méi, phirc tap).

San lwgng kinh doanh s&n phdm phan bon, héa chat H1.2019

500
400
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100
0 - e R e
- Uré Phu My - NPK Phi My - Phan bé6n - NH3 - UFC85 - COo2 - Héa chat
(hang SX) khac khac

mH1.2018 mH1.2019 KH H1.2019

Ngudn: BCTCHN DPM
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Két qua hoat dong 6 thang dau nam 2019
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Trong 6 thang dau nam, cong ty tién hanh dot bdo dwdng Nha may Dam Pha My, két hop véi viéc nha thau
Xt Iy cac van dé tai cum thiét bj HTER thudc dw &n nang cAp cong suat phan xwéng NH3 theo hop ddng EPC.
Thi trwerng phan bén dau ndm 2019 khé khan, viéc divng may kéo dai (tai xwéng NPK) va tang gia khi d anh
hwéng l6n dén két qua kinh doanh ctia DPM trong 2 quy dau nam. Tuy nhién, d4u nam 2019 |a thei didm thap
vu nén ciing gitp gidm anh hwéng cla hoat dong bao dwéng dén doanh thu va lgi nhuan trong nam.

¢ Doanh thu hgrp nhat: DPM ghi nhan 3.528 ty déng doanh thu, 42% KH 2019, (- 27% YoY). Nguyén nhan
doanh thu giam so véi cung ky do cac yéu t6 sau: San lwong tiéu thu Urea (- 40%YoY) dan dén doanh thu
Urea Phii My (- 34 %YoY), mé&c du gia ban Urea trung binh 6 thang diu ndm + 11% so vé&i cung ky. Doanh
thu phan bén tw doanh (- 38%YoY) do san lwong gidm 35%. San lwong NH3 - 25% so véi ciing ky dan dén
doanh thu (-20%Yo0Y), mac du gia ban trung binh tang 6%.
¢ Loi nhuan trwéc thué: DPM dat 86,5 ty ddng loi nhuan trwéc thué (-78%YoY), hoan thanh 51% KH2019
Loi nhuan gidm manh so véi cling ky chi yéu do sén lweng kinh doanh gidm va phat sinh chi phi cho dot
bado dwdng co hdi Nha may Bam Pha My.

Quy mo & ting trwéng Doanh thu thuan
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Nguén: BCTCHN DPM

Ngudn: BCTCHN DPM
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Theo BCTC, DPM cé nguén
vén [é6n nam trong quy dau tw
phét trién doanh nghiép véi
gia tri 3.400 ty déng, trong khi
dé6 DCM chi c6 332 ty dong,
LAS c6 79 ty déng, BFC co
164 ty déng
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Téng tai san ctia DPM dén 30.6.2019 ghi nhan 11.098 ty ddng ting 64,7 ty ddng so v&i cing ky nam truwéc.
Tién va cac khoan twong dwong tién tri gia gan 2.300 ty déng (+ 34%YoY), trong khi d6, hang tén kho giam
4%, con 1.614 ty débng. Cac khoan phai thu ghi nhan 349 ty dong véi 238,5 ty dong khoén phai thu khac cha
yéu tlr PVFI va PVTEX — ciing l& 2 khodn ng xau va khéng cé kha nang thu hdi Ién clia cong ty. Cac khoan
nay la cac khoan ng xau khé doi cla cong ty tir nhiéu ndm ghi nhan 224 ty dong. Dbi véi khoén tr PVTEX, day
|4 khoan thanh toan theo cam két bao Ianh di (rng cho cac khoan vay vén ngéan va trung han ctia PVTEX duoc
ki két vao cubi nam 2018. Tuy nhién kha nang thu héi khoan nay la rat thap do 16 Iy ké ctia PVTEX da vuot
quéa VCSH va PVTEX khong c6 kha ndng thanh toan cac khodn ng dén han. Do vay, cong ty da phai du phong
234 ty déng, mot mire cao ddi véi tdng gid tri phai thu clia cong ty.

Tai san dai han cla coéng ty ghi nhan 5.728 ty déng, giam 308 ty ddng so véi cling ky ndm trwéc, trong d6 chi phi
xay dwng d& dang giam tir 1.429 ty ddng xubng con 139 ty déng do dy an NPK hoa hoc d di vao hoat dong
thang 8/2019 .

Co’ cau ngudn vén

Co c&u ngudn vén No vay/VCSH
100% 20%
o K 78% 15%
(]
10%
. 22% 22%
0% 5%
2015 2016 2017 672019
2. 2 ~ 2 2 ~ 0%
B Ng phaitra BVon chl sd hitu 2017 2018 672019

Nguén: BCTCHN DPM

Tai 30.6.2019, No vay chiém 40% co cAu ciu no phai trd va c6 xu hwéng ting so véi cling ky nam truéc tir
917 ty ddng |1&n 1.273 ty ddng. No' vay ngén han gidm gan 18 ty ddng so v&i dau ndm, la ng vay tir ngan hang
DA4u tw va Phat trién Viét Nam v&i muc dich thanh toan cac khodn cong no phai trd. No dai han ctia cong ty chi
yéu la no vay dai han, dat 1.091 ty déng tlr ngan hang TMCP Pai chiing Viét Nam dé bd sung vén dau tw vao
dw &n nang cip xudng NH3 va nha may NPK.

Vén chi sé& hivu tai 30.6.2019 ghi nhan gan 7.900 ty ddng, trong d6 quy dau tw phat trién véi gia tri 3.400 ty
ddng, chiém 43% vén cha sé hiru.
So sanh vé&i cac doanh nghiép phan bén Ié&n trong nganh

Bién loi nhuan gop ctia DPM twong ddi cao dao déng trong khodng 20%-30%, 1a mét trong hai doanh nghiép
c6 bién lgi nhuan cao nhat nganh. Bién lgi nhuan gop ctia DCM bién déng qua cac ndm do chinh sach diéu tiét
gia khi d@é diéu chinh bién lgi nhuan. Gia khi dw phong nam 2019 c6 thé ting sé anh huéng dén bién loi nhuan
gdp ctia DCM trong nam 2019.

Bién lei nhuén gop cua cac cong ty phan Quy mo va bién lgi nhuan gép DPM
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Nguén: : PSI téng hop Nguén: BCTCHN DPM
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Vi tri cao trong nganh tao ra lgi thé canh tranh cao

DMP |a mét trong hai doanh nghiép c6 quy mé doanh thu va lgi nhuan va cé téc do tng trudng doanh thu cao
nhét trong nganh trong giai doan 2015 -2018.

Quy moé doanh thu cac DN phéan bén Ié&n Loi nhuan gop cac DN phan bén I1é&n
2015 2016 2017 2018 6T 2019 2015 2016 2017 2018 6T 2019
BFC = LAS mDPM mDCM BFC W LAS mDPM EDCM

Ngudn: : PSI téng hop Nguén: PSI téng hop

CAP NHAT TINH HINH DOANH NGHIEP

Pau tw xay dwng an co ban ndm 2019

Té hop DA Nang cdng suat Phan xwéng NH3 va n/m SX NPK theo cong nghé héa hoc: Tién d6 tdng
thé dat 100%. D4 ban giao xwéng NH3 cho Nha may dé van hanh khai thac.

Dw an NPK: Tién d6 tdng thé dat 100%. Cac bén tiép tuc hoan thién cac tdn dong, cac khoan thanh toan
twong (rng méc hoan thanh quan trong

Dw 4n Kho chira phan bén tai Nha may Pam Pha My: D& ky két hop ddng thwc hién géi thau ngay
30/5/2019

Dw an Tram bién ap cap dién cho cac dw an phat trién ctia PVFCCo trong khudn vién dat mé rong
Nha may dam Phi M§: Da phé duyét quyét toan dy an giai doan I.

TRIEN VONG VA KE HOACH NAM 2019

Tinh hinh thi trwéng va kinh doanh

Thi trrong uré thé giéi

Thi trwérng Ure thé giGi 6n dinh trong dau thang 01 vi nhu c3u ting & céc thi trwdng Chau Au, My Latinh va
Thé Nhi Ky. Tuy nhién, dén thang 2 va 3, thi trwéng toan cdu chirng kién sy gidm gia khi ngudn cung tiép
tuc tang trong khi giao dich cham.

Nho hd tro lién tiép tir 2 phién thau nhap khdu uré ctia An D6 va nhu cau téng tir céc thi trwong khéac trong
bdi canh nguén cung uré Iran gia ré bi han ché, ngudn cung uré xuét khau ctia Trung Quéc gidm, gia uré
thé gi6i da gitr xu hwéng di 1én k& tlr cudi thang 3/2019. Sau phién thau ctia An D9, thi trwéng uré thé gidi
van gi® xu huwéng di 1én nhd nhu cau tdng & Chau A trong khi ngudn cung toan ciu gidm. Tuy nhién, tai Hoa
Ky, sau khi tdng manh trong tudn cudi thang 4, gia sa lan Nola dau thang 5 da ddo chiéu giam nhanh tré lai
mirc 259 USD/st FOB. Gi& gidm nhanh chi yéu do nhu ciu cham lai, cAc nha phan phéi da diéu chinh gia
gidm bét chap van d& hau can khé khan.
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— Hién tai ngudn cung thi trwdng nodi dia Trung Quéc kha doi dao, cong suét hoat ddng san xuét twong déi én
dinh trong khoang 65-70% trong khi nhu cau tdng thé tai day yéu. Dy kién, trong diéu kién cung ciu nay,
tdn kho uré sé tiép tuc gitr & mlrc cao, gia uré van cé xu hwéng giam nhe.

—  Xu huéng gia: On dinh/Gidm nhe.

Gia Urea tai mot sé khu ve trén thé gi¢i binh quan tuan trong nam 2019, (USD/tan, FOB)

== Ure hat trong === Ure hatduc ... Ure hat
Yuzhny === Trung Dong duc Nola

Ngudn: AgroMonitor téng hop
Thj trworng trong nwéc

— Dau nam 2019, mot sé cac khu vie trén ca nwéc dang vao vu Dong Xuan va cham bon cay tréng nén giao
dich tai thj trwerng phan bén dn dinh. Nhu ciu st dung phan bén gidm dan vao cudi quy | khi cac khu vuc
da qua thoi ky cao diém.

— Tu thang 4 dén thang 5 gia uré noi dia tang do tén kho uré thap trong bdi cdnh nhu cau téng do chuén bilvao
vu Hé Thu va cay c6ng nghiép muia mwa, trong khi Nha may Bam Pha M§ tam ngrng hoat déng dé bao
dwéng trong vong gan 2 thang, khién ngudn cung uré Pha My tai khap ca nwéc tré nén khan hiém. Ngoai
ra, xu hwéng ting gia con do sy di 1én manh mé tlr thj trwdng thé gidi sau 2 phién mé thau lién tuc cta An
D vao cubi thang 3 va cudi thang 4/2019.

— Sang thang 6 ngoai nhu ciu tai mién Béc thap do dang thu hoach ltia H& Thu thi cac viing mién con lai trong
vu cham bén, tuy nhién giao dich thap, gia uré gidm do thi trudng néng san dm dam lam &nh hwéng dén
kha nang tai dau tw ctia ngwoi dan.

—  Xu hwéng gia: Giam

San lwong san xuét Urea, DAP va NPK cua Viét Nam nam 2018-2019 (nghin tan)
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Nguén: AgroMonitor téng hop
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Tinh hinh quan ly hoat déng kinh doanh

— Hé théng phan phéi: Hé théng phan phéi va mang lwdi tiéu thu gdm cac dai ly, clra hang dwoc thiét [ap tap
trung & cac khu vuce trdng lGa va cay céng nghiép.

— Lién tuc theo ddi dién bién thi trieéng thé gidi va trong nudc dé tiép tuc thwe hién cong tac nhap khdu dap
&ng kip thdi nhu cdu mua vu va gép phan binh 6n thj trérng phan bén trong nwéc.

— Cong tac diéu dd: Trién khai van chuyén hang vé cac viing mién theo KH tiéu thu.

— Kinh doanh héa chét: Tiép tuc cung c&p héa chét cho cac khach hang hién hiru va tim kiém khach hang/dbi
tac tiém nang.

— Thwéng xuyén tim hiéu, ndm bét théng tin thi trwdng va tinh hinh tiéu thu phan bén tai cac khu vuc dé dua
ra chinh sach kinh doanh hop ly va hiéu qua.

Ké hoach nam 2019

N&m 2019, DPM dw kién mét sb chi tiéu san xuét, kinh doanh chinh. Trong d6, san lwgng sén xuét ure Phi My
dw kién dat 670.976 tAn va 150.000 tAn NPK Phi My. San lwgng kinh doanh dy kién ctia DPM la 680.000 tan
ure Phi My va 155.000 tAn NPK.

Chi tiéu PVT KH 2019 KC'I'J gi t;‘(ﬁ”gg
I. San lwong (nghin tan)
San lwong san xuét
Uré Phu My tan 670.976 436.253
UFC 85 tan 10.771 5.970
NPK Phu My tAn 150.000 108.609
NH3 SXTM tan 45.932 29.864
San lwong kinh doanh
- Uré Phu My tan 680.000 411.000
- NPK Phi My (hang SX) tan 155.000 117.271
- Phan bén khac tan 232.500 103.770
- NH3 tan 45.000 34.000
- UFC85 tan 8.000 4.200
-C02 tan 44.000 27.000
- Héa chét khac tan 1.400 0.714
Il. Chi tiéu tai chinh (ty déng)
Téng doanh thu Ty VND 8,645 4,893
Loi nhuan trwdc thué Ty VND 205 157
Loi nhuan sau thué Ty VND 170 134 ‘

Nguén: DPM

Két qua kinh doanh ctia Pam Pha My ciing twong tw tinh hinh chung ctia cac doanh nghiép phan bén trong hon
1 ndm qua. N&m 2019 1& mot ndm nhiéu thach thirc dbi véi Dam Phi M§. Nha may NPK héa hoc (céng suét
250.000 t&n) v&i tbng mirc dau tw 4.987 ty ddng di vao hoat dong thang 8/2018 chuwa thé thu vé lgi nhuan do
chi phi kh4u hao va |&i vay Ién. Tuy nhién nédu DPM van hanh tbt va hiéu qua nha may NPK héa hoc sé tao ra
loi nhuan dang ké trong twong lai cho Dam Phi My.
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PINH GIA DOANH NGHIEP

Chung t6i st dung phuong phap so sanh dé dinh gia doanh nghiép DPM véi mau so sanh |a cac doanh nghiép

cling nganh san xuét phan bén dang niém yét tai thi trwéng ching khoan Viét Nam

Phuwong phép so sanh PE, PB

DCM
Csv
BFC
LAS
HVT
VAF

VN Equity
VN Equity
VN Equity
VN Equity
VN Equity
VN Equity

Trung binh

P/E
9.06
4.67

10.45

14.81
6.32

20.61
11.0

P/B

0.71
1.3
1.02
0.65
2.29
0.91
1.1

V6i EPS dat 1.460 ddng/cp, gia tri s sach (BVPS) dat 20.187 ddng/cp, gia tri cd phdn DPM duoc xac dinh &
mirc gia lan lwot 1a 12.065 ddng/cp véi phwong phap PE, 18.572 ddng/cp véi phwong phap PB. Nhw vay, gid tri

trung binh cta céng ty la 15.318 déng/cp.
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Nl CHUNG KHOAN DAU KHi

()
] PETROVIETNAM SECURITIES INC

GIOI THIEU CHUNG VE CONG TY:

1. Thodng tin chung

- Tén doanh nghiép: Téng cong ty Phan bén va Héa chét DAu khi - CTCP
- Tén Tiéng Anh: PetroVietnam Fertilizer and Chemicals Corporation

- Ténviét tat: PVFCCo

- Dia chi: 43 Mac Binh Chi, Phwérng Pa Kao, Quan 1, TP. H Chi Minh

- Vbn diéu 1&: 3.914 ty ddng

- Sblwong cb phan: 391.334.260 cb phan PETROVIETNAM
2. Lich str phat trién
- 12/3/2001: Trién khai xay dwng Nha may BDam Pha My PVFC cﬂ
- 28/3/2003: Thanh lap Coéng ty Phan dam va Hoéa chat Dau khi (PVFCCo)

- 15/12/2004: Khanh thanh Nha may dam Phu My

- 5/11/2007: C6 phiéu DPM dwoc niém yét va giao dich trén san HOSE

- 15/5/2008: Chuyén ddi thanh Téng céng ty Phan bén va Hoéa chat Dau khi

- 14/9/2010: Khanh thanh cum thu hdi khi thai CO2, nang cong suit Nha may Pam Pha My [én 800,000

tan/nam

- Quy Il/2015: Khéi cong xay dwng T hop dw an NH3 (nang cong suét) va Nha may NPK Pha My

- 2017: Hoan thanh xay dwng T6 hop dw an NH3 — NPK c6ng nghé héa hoc

- Quy 1/2018: Van hang Nha may NPK Phu My cdng nghé héa hoc va Xwéng NH3

3. Nganh nghé kinh doanh chinh

- San xuét, kinh doanh phan bén, cac san phdm héa chat phuc vu nganh DAu khi, néng nghiép...

- Céc dich vu k¥ thuat trong s&n xuét, kinh doanh phan bén va cac san phdm héa chét khac cé lién quan
- San xuét va kinh doanh dién

4. Co cau von diéu |é tai 04/6/2019

Ty lé s& hivu (%)
1 Tap doan Dau khi Viét Nam 233.204.253 59,59%
2 C6 déng nwéc ngoai 89.380.745 22,84%
3 C6 dong khac 68.749.262 17.57%
Téng cong 391.334.260 100%

5. Céac Céng ty con, Cong ty lién két

- Hién DPM gém 4 cong ty con va 5 cong ty lién két, c6 gép vén

- 4 cong ty con thudc DPM hoat déng trén linh vie kinh doanh phan bén, héa chét, chi yéu phan phéi san
pham clia c6ng ty me san xuat

- 5congty lién két hoat dong trén cac linh vic khac nhw kinh doanh bao bi, kinh doanh xo si tdng hop, cong
nghé thong tin, vién théng, nubi tréng ché bién thay hai san, tw van thiét ké, thi cong xay 13p, san xuét vat
liéu xay dwng,... Trong 5 cong ty lién két, CTCP Bao bi Dam Phi M§ (HNX:PMP) 1a cong ty chuyén san xuat
béo bi cho DPM do d6 c6 cac hoat dong giao dich véi DPM, con céc cong ty khac hau nhw khéng cé giao
dich kinh doanh nao dang ké véi DPM
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N3 CHUNG KHOAN DAU KHI
Gl PETROVIETNAM SECURITIES INC

PSI

Danh sach céac cong ty con, lién két ciia DPM tai 30/6/2019
DVT: ty dong

Doanh nghiép TL von gép Von gép CSH

ctia DPM (%)

1  CTCP Phan bon va Hoa chat Dau khi 75,00% 120,00 90,00
Mién Bac o

2 CTCP Phan bon va Hoa chat Dau khi 75,00% 100,00 75,00
Mien Trung

3 | CTCP Phan bén va Hoa chat Dau khi 75,00% 125,00 93,75
Dong Nam B6 —

4 CTCP Phan bon va Héa chat Dau khi 75,00% 170,00 127,50
Tay Nam Bo
CTCP Bao Bi Pam Phu My 43,35% 42,00 18,21
CTCP Hoa dau va Xo sgi Dau khi 25,99% 2.165,11 562,71
CTCP Cbong nghé théng ;in, Vién 8,50% 42,35 3,60
théng va Tw déng héa Dau khi
CTCP Phat trién d thj Dau khi 35,63% 280,87 100,07

5  CTCP Ché bién Thay san Ut Xi 6,78% 354,00 24,00

9
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KET QUA KINH DOANH

BAO CAO TAI CHINH

PSI

BANG CAN DOI KE TOAN

CHUNG KHOAN DAU KHi

] PETROVIETNAM SECURITIES INC

Chi sb (triéu déng) 2017 2018 H1.2019 Chi s6 (triéu’déng) 2,015 2,016 2,017 H1.2019
; TAI SAN NGAN HAN 8,082,321 | 5,815,897 | 5,017,088 | 5,370,154
Doanh thu thuan 7,995,829 | 9,297,112 | 3,505,197 s
GVHB 5,884,433 | 7,397,640 | 2,974,239 . Tien va tuong
: S s = dwong tién 5,600,048 | 4,098,557 | 2,361,888 | 2,299,940
Loi nhuan gop 2,111,397 | 1,899,471 530,957 . S
1. Bau tw tai chinh
Doanh thu TC 164,595 123,658 46,922 ‘o 80 950 55 000 895 000 815,000
Chi phi TC 1379 | 73,798 55,294 nganhan ’ ’ ’ ’
Chi phi 13i vay 186 62,586 55,056 . Ca‘i khoan phai
L&i/l3 trong Cong ty LDLK 3.835 2,017 1273 thu ngan h‘an 821,016 | 512,570 256,516 349,153
Chi phi BH 802,515 612,322 222,491 IV. Hang tén kho 1,365,360 | 923,155 | 1,222,968 | 1,613,589
Chi phi QLDN 638,678 485,710 205,828 V. Tai san ngan han
Loi nhuan t HDKD 837,255 854,216 94,394 khac 124,946 | 226,614 280,715 292,473
Loi nhuan khac 15,609 16,400 3638.5 B. TAI SAN DAI HAN 2,836,859 | 3,752,732 5,247,017 5,727,985
LNTT 852,864 870,616 98,032 I. Cac khoan phai thu
LNST 707,840 712,474 86,533 dai han 22,283 2,068 2,042 853
Loi ich clia cb dong thiéu sb 13,384 12,881 6,460 II. Tai san cb dinh 1,853,676 | 1,910,477 | 1,834,694 | 5,050,227
LNST ctia cb déng ctia Cong ty me 694,456 699,593 80,073 1. B4t dong san dau
EBIT 853,050 933,202 153,088 tw 213,919 | 281,625 260,946 245,145
Khau hao TSCDH 191,416 519,257 272,543 V. Tai san d& dang
EBITDA 1,044,466 | 1452459 | 425631 dai han 612,341 | 1,350,128 | 2,861,605 138,864
X . V. Bau tw tai chinh
Nguén: BCTCHN cda DPM .
dai han 47,372 45,354 46,685 46,780
VI. Tai san dai han
khac 87,268 163,081 241,046 246,114
TONG CONG TAI
SAN 10,919,180 | 9,568,630 | 10,264,105 | 11,098,139
NO PHAI TRA 2,371,674 | 1,339,645 | 2,220,880 | 3,198,289
I. No ngén han 1,835,490 | 1,159,284 | 1,417,573 | 1,684,506
II. No’ dai han 536,184 | 180,361 803,307 | 1,513,783
VON CHU SO HO'U 8,547,505 | 8,228,984 | 8,043,225 | 7,899,850
TONG CONG
NGUON VON 10,919,180 | 9,568,630 | 10,264,105 | 11,098,139
10
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HE THONG KHUYEN NGHI

Hé thdng khuyén nghi ctia PSI dwoc xay dwng dwa trén mirc chénh léch gitka két qua dinh gia va gia cd phiéu trén thj trwong tai thoi diém dinh gia,
c6 gia tri 6 thang ké tir thdi diém phat hanh bao céo. C6 3 mire khuyén nghi cho méi ¢ phiéu, twong (rng véi tivng mire chénh léch. Cac khuyén nghi

4 CHUNG KHOAN DAU KHi

reoverun PETROVIETNAM SECURITIES INC

PSI

c6 thé dwoc thay ddi sau méi lan cap nhat hodc danh gia lai d& phu hop véi tinh hinh va két qua hoat dong cdia doanh nghiép.

e MUA: khi gia thj trwerng thdp hon gia dinh gia 15%

e GIU: khi gia thi trwdng nam trong bién do gia dinh gia +/- 15%

e BAN: khi gia thi trwdng cao hon gia dinh gia 15%

TRUNG TAM PHAN TiCH

DPao Héng Dwong

Giam dbc Trung tam Phan Tich
Email: duongdh@psi.vn

Nguyén Thi Thu Thuy

Phé Phong phu trach PTCS&PTSP
Email: thuyntt@psi.vn

Ngé Hong Blrc

Chuyén vién phan tich

Email: ducnh@psi.vn

Lé birc Khanh

Phé Giam déc Trung tam Phan Tich
Email: khanhld@psi.vn

Nguyén Van Chinh

Phé Phong PTCS&PTSP

Email: chinhnv@psi.vn

D6 Trung Thanh

Chuyén vién phan tich

Email: thanhdt@psi.vn

CONG TY CO PHAN CHU’NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thwédng Kiét,

DT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

L3u 1, tda nha PVFCCo, s6 43 Mac Binh Chi,

Phuwéng Da Kao, Quan 1, Tp. H8 Chi Minh
pién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

TUYEN BO MIEN TRACH NHIEM

Hoan Kiém, Ha Noi

Chi nhanh TP. Viing Tau

Tp. Ving Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Bui Thi Thu Thay
Chuyén vién phan tich

Email: thuybtt@psi.vn

Tang 5, tda nha Silver Sea, sé 47 Ba Cu,

Nguyén Thanh Van
Chuyén vién phan tich

Email: vannt@psi.vn

Chi nhanh TP. Pa Nang

Tang 3, tda nha s6 53 Lé Héng
Phong, Quan Hai Chau, Tp. Ba Nang
pién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Cac thong tin va nhan dinh trong bao cao nay dwoc PSI dwa ra dwa trén nhirng ngudn tin ma PSI coi 1a dang tin cay vao thoi diém cong bb. Tuy
nhién, PSI khédng dadm bao tinh day du va chinh xac tuyét doi ctia cac thdng tin nay.

B4o cdo dwoc dwa ra dwa trén cac quan diém cla ca nhan chuyén vién phan tich, khong nh&m muc dich chao ban, 16i kéo nha dau tw mua ban, ndm
gitr chirng khoan. Nha d4u tw chi nén st dung bao cdo nay nhu mot nguon tham khao cho quyet dinh dau tw ctia minh va PSI sé& khong chju bt ctv
trach nhiém nao trwde nha dau tw cling nhw déi tucmg dwoc nhic dén trong béo céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc théng tin
sai léch vé déi twong dwgc nhic dén trong béo céo nay.

Ban bao céo nay la tai san cta PSI. Moi hanh vi sao chép, stra di, in 4n, trich dan khéng duoc sy dong ¥ ctia PSI déu la trai phap luat. Bat ky noi
dung nao ctia ban bao céo nay déu khéng dwoc phép sao chép, stra ddi, in 4n, trich dan néu khéng dwoc sy ddng y cta PSI.
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