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AP P (H N X) Gid hién tai: 30,400 d/cp
CTCP PHAT TRIEN PHU GIA VA SAN PHAM DAU MO Gheply - 28,000 d/ep
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NGAY NIEM YET
05/10/2010

Bdng 2: M4t sé chi sé tai
chinh

Bdng 1: Thong tin chung

CHIi SO
BV 14,996 d
EPS du kién 4,126 d
P/E du kién 7.37
P/B 2.03

Tén phap dinh: CTCP Phét trién Phu gia va San phim Dau mé
Ton aube th: ADDITIVES AND PETROLEUM PRODUCT
quoc te: JOINT STOCK COMPANY

Tén viét tit: APP

Von diéu 1¢: 27.255 ty dong
P Khu cbéng nghiép tap trung vira va nho Phu Thi, Gia
Tru sé chinh: Lam, Tp. Ha Noi

Pién thoai: (84 — 4) 36785060

Fax: (84 — 4) 36784978

Website http://www.app.com.vn

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010 - 2012

Nguon: Ban céo bach Cong ty c6 phan Phéat trién Phy gia va San phdm Dau mé

Bdng 3: Cac chi tiéu tai chinh co ban nam 2008 — Q11/2010

2008 2009 6 thang nim
2010
TTS (ty dong) 58.441 65.844 71.370
DTT (ty dong) 119.123 118.118 57.675
LNST (ty dong) 4.673 16.821 9.684
Co tire/ VDL 20% 72% 0%

Nguon: Ban céo bach Cong ty cé phan Phat trién Phy gia va San pham Dau mé

Bdng 4: M4t sé chi tiéu ké hoach 2010 - 2012

2010 2011 2012
VDL(ty dong) 27.255 27.255 27.255
DTT(ty ddng) 127.000 136.000 149.000
LNST(ty dong) 6.560 7.200 7.600
LNST/DTT 5.17% 5.29% 5.10%
LNST/VPL 24.07% 26.42% 27.88%
C8 tikc/VDL 20% 22% 24%

Nguon: Ban céo bach Cong ty c6 phan Phét trién Phy gia va San phdm Dau mé
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LICH SUHINH THANH  Ngay 28/08/1996, theo quyét dinh s6 2365/QD-TCCB cua Bo truong By Cong

LINH
DOANH

vucC

nghiép, Cong ty Phat trién Phy gia va San pham Dau mo duoc thanh lap trén co
s& tach Trung tdm Phu gia Dau mo tir Vién Hoa hoc Cong nghiép, tré thanh mot
trong nhitng don vi Khoa hoc Cong nghé di dau trong viéc chuyén tir co ché
hanh chinh sy nghiép, duoc Nha nudc bao cip sang hoat dong hach toan kinh
doanh.

Ngay 19/08/2003, theo quyét dinh s6 133/QD-BCN cua Bo truong Bo Cong
nghiép, Cong ty chuyén ddi sang hoat dong theo md hinh Céng ty c6 phan, Nha
nu6c nam cb phan chi phdi (51%). Va ké tir dau nam 2006 dén nay, thuc hién
chi truong ban tiép ¢6 phan cia Nha nude, Cong ty da chuyén sang hoat dong
theo md hinh Cong ty c6 phan Nha nudc khdng nam giir ¢6 phan chi phdi —
Cong ty lién két.

Bdng 5: Qua trinh ting vén diéu |¢ ciia Cong ty

Thai gian VDL(ty ddng) VDL ting thém Phuwong thirc
(Ty dong)
12/2003 15.000 15.000 VDL thanh lap
06/2007 16.500 1.500 Tra ¢b tirc, thuong cp
10% cho c6 dong hién
htru
09/2008 18.150 1.650 Tra ¢ tac bang cb

phiéu ty 16 10% cho ¢
dong hién hitu

06/2010 27.255 9.075 Tra co tac bang ¢
phiéu cho c6 dong hién
htru

Nguan: Ban céo bach Cong ty cé phan Phat trién Phy gia va San pham Dau mé
Danh séach cong ty lién két:
- Xi nghiép san xuit Hang tiéu dung va Dau bbi tron 12/11

KINH Nganh nghé kinh doanh chinh

- San xuét, kinh doanh céc san pham dau m& béi tron va bao quan,
dau phanh va cac chit long thuy luc; cac san pham c6 ngudn gbc
dau mo, hoa chét; cac chat long chuyén dung va vat liéu mai phuc
vu cho cdng nghiép, tiéu ding va an ninh quéc phong;

- Dich vu van tai hang hod, van chuyén hanh khéch:;

- Dich vu khoa hoc va cong nghé trong linh virc hoé dau;

- Cho thué may mac, thiét bi;

- Kinh doanh, sira chira 6 t8, thiét bi may méc;

- Dich vu nhap uy thac va tam nhap tai xuat;

- Kinh doanh va cho thué kho bé chira dung mai, dau géc.
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CO CAU CO DPONG

TRIEN VONG NGANH

HOAT
DOANH

PONG

KINH

Biéu dé 1: Co cédu cé dong dén ngay 30/06/2010

Nguon: Ban céo bach Cong ty c6 phan Phét trién Phy gia va San phdm Dau mé

Trong béi canh hién nay nén kinh té thé gi¢i da cé nhiéu du hiéu hdi phuc va
tinh trang suy thoai d& cham dut khi nén kinh té Viét Nam duoc du doan 1a co
muc hdi phuc cao hon cac nén kinh té khéc trén thé gisi. Nhu vay s& lam ting
nhu cau sir dung cAc yéu té dau vao: nguyén, nhién vat liéu, nhan céng néi chung
va cac san pham dau mo va cac san pham phu gia nai riéng.

San phdm dich v chinh
- Nhémsan pham dau béi tron
- Nhom mg béi tron
- Dau phanh
- Chit Iéng chuyén dung

Biéu do 2: Co ciu doanh thu qua cdc nam

Pon vi: Ty dong
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Nguon: Ban céo bach Cong ty c6 phan Phéat trién Phy gia va San phdm Dau mé
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Biéu do 3: Co cdu loi nhudn qua cdc nam
Ty dong
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Lginhuin khac
Nguon: Ban céo bach Cong ty c6 phan Phét trién Phy gia va San phdm Dau mé
Biéu do 4: Ty 1¢ chi phi so véi doanh thu qua cic nim
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Nguon: Ban céo bach Cong ty cé phan Phat trién Phy gia va San pham Dau mé
Nam 2008, 2009

Doanh thu tir nhém san pham dau bbi tron van chiém ty trong 16n nhit trong co
cau doanh thu ctia APP. Cong ty chu trwong thuc hién ti da hoa day chuyén san
XUat, dau tu cac thiét bi tién tién tir d6 nang cao nang luc hoat dong, gia ting san
lugng qua cac nam.

Tuy nhién, xét vé tong doanh thu nim 2009 thip hon so v&i nam 2008 phan 16n
la nhém san pham phu gia va nhém san pham kinh doanh thuwong mai giam déng
ké so v&i nam 2008. Doanh thu tir nhém san pham phy gia nim 2009 giam hon
S0 v&i ndm 2008 1a do tinh hinh san xuét, khai théc giam theo da suy thoai cua ca
nudc va thé gidi, tinh canh tranh khdc liét gitra san pham gia ré ciia Trung Quéc
v6i Cong ty. Doanh thu thwong mai giam manh 1a do cac déi tac true day da tu
nhap khau tryc tiép nén khong mua hang qua céng ty. Tuy nhién, ty suat loi
nhuan trong linh vire nay nam 2009 lai ting dot bién, do chinh séch du trir hang
ton kho hop ly dan dén gié vén cia nhém hang nay mang lai lgi nhuan cao.

V& chi phi, ty Ié chi phi so v4i doanh thu ciia nim 2009 giam so v6i nam 2008,
do nguyén vat liéu chinh nam 2009 giam manh so v&i nam 2008.

Giai doan 2010 — 2012

Cong ty hién nay da ky két mot sé hop ddng véi khach hang nim 2010. Nam
2010 Cong ty du kién tiép tuc duy tri san lwong twong duong véi nam 2009.
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Nam 2011, du kién san lugng ting 107% so véi ndm 2010, va nam 2012 duy kién
san lugng tang 110% so voi nam 2011.

VI THE CONG TY Bdng 6: Mgt sé chi tiéu ciia doanh nghiép ciing nganh nam 2009
APP PLC
TTS (Ty dong) 58.441 1,303.053
VCSH (Ty déng) 37.167 476.286
VDL (Ty dong) 18.150 201.590
DTT (Ty déng) 118.118 3,742.770
LNST (Ty déng) 16.821 172.888
LNST/DTT 92.68% 85.76%
LNST/VDL 92.68% 85.76%
ROA 28.78% 13.27%
ROE 45.26% 36.30%

Nguén: Téng hop

Hién nay trén san niém yét ngoai APP chi cé ¢ phiéu PLC cuing hoat dong trong
linh vuc san xuét va kinh doanh hoé chat da nganh, san xuét céc loai dau, chét
phu gia.

So sanh vé quy md, PLC 16n hon rat nhiéu so voi APP, c6 thé vi ly do quy md
nén hiéu qua hoat dong ciaa APP thdng qua mét sb chi tiéu tai chinh caa APP

cling cao hon PLC.
DU AN Bdng 7: Dur kién doanh thu ciza APP tir mgt sé khach hang Ién nim 2010
STT Tén khéach hang Nam 2010
Doanh thu Thaoi gian
) (triéu dong)
1  Tap doan Hoéa chat Viét 18.000 1/1-31/12/2010
Nam
2  Tap doan Than va khoang 30.000 1/1-31/12/2010
san Viét Nam
3  Nghanh Xi mang 8.000 1/1-31/12/2010
4 Nganh Co khi 6.000 1/1-31/12/2010
5  Doanh nghiép tu nhan 30.000 1/1-31/12/2010
6  Doanh nghiép khac 35.000 1/1-31/12/2010
Tong 127.000

Nguon: Ban céo bach Cong ty cé phan Phat trién Phy gia va San pham Dau mé
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NHAN XET

La doanh nghiép hoat dgéng trong link viec san xuat hoa chdt chuyén dung. So véi
PLC, APP ¢6 quy md nhé hon rdt nhiéu, tuy nhién hiéu qua siz dung cia APP
kha tot, cac chi tiéu tai chinh cia APP kha cao.

Dinh gia

Phuong phap P/E

Vi c&c hop dong da ky két nam 2010 cing véi loi nhudn dat dwoc 6 thang dau
nam 2010 la 9.684 ty dong, chiing t6i wéc tinh loi nhudn sau thué ndm 2010 cua
APP dat khodng 11.245 ty dong. EPS du kién niam 2010 dat 4.126 d/cp. Hién tqi
P/E cua cé phiéu PLC khodng 5.23 lan. Chiing t6i woc tinh P/E ciia APP twong
dwong voi PIE cua PCL. Theo phwong phap P/E gia hop ly nam 2010 ciia APP
khodang 21,500 d/cp.

Phuwong phap P/B

Gid tri so sach ciia APP tinh d@én ngay 30/06/2010 la 14,996 d/cp. PIB cia PCL
vao thoi diém hién tgi 1a 2.41 lan. Dp APP c¢6 quy md thdp hon nhiéu so Vi
PCL, do dé ching t6i woc tinh P/B hop ly ciia APP nam 2010 khodng 2.3 lan.
Theo phwong phdp P/B, gid hop Iy nam 2010 ciia APP vao khodng 34,500
d/cp.

Tong hop hai phwong phdp P/E va P/B theo ty |é 50:50, chiing t6i woc tinh gia
hop Iy nam 2010 ciia APP vao khodng 28,000 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng toi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic sir dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thdng tin va y kién trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao co dugc lay tir nhitng nguon dugc coi 1a chinh xéac va hop y tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai V& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thong tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chirng khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi

Tel.: (84 4) 39368866

HBS RESEARCH

Truéng phong Phan tichva Nguyén Phic Thinh

Tw van

Chuyén vién phén tich : Lé Huy Cwong
Trinh Ngoc Duyén
Vi Thai Ha
Nguyén Thi Kiéu
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