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Bién dong gia c6 phiéu DPM va VNIndex
(ter 9/5/2015 —10/1/2018)
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Thdng tin giao dich (10/01/2018)

Gia hién tai (VND/cp) 22.300
Gia cao nhét 52 tuan (VNB/cp) 23.770
Gia thap nhét 52 tuan (VND/cp) 19.200
S6 lwgng CP niém yét (cp) 391.400.000
S6 lwgng CP Iwu hanh (cp) 391.334.260
KLGD BQ 10 phién (CP/ngay) 904.221
% s& hiru nwdc ngoai 20,74%
Vén diéu & (ty VND) 3.914
Vén héa thi truong (ty VND) 8.570

Téng quan doanh nghiép

Téng Cong ty C6 phan Phan bén va
Hoa chat DAu khi

43 Mac Binh Chi, Phwdng Ba Kao,
Quan 1, TP. HCM

Phan bén va héa chat

Pia chi
Doanh thu chinh
Chi phi chinh Chi phi nguyén liéu khi

Sén pham chét Iwgng cao, dac thu
va hé théng phan phdi manh
Bién dong gia nguyén liéu khi va

Loi thé canh tranh

Rui ro chinh gia phan urea dau ra.

Danh sach cé dong (19/12/2017) Ty lé %
Tap doan Dau khi Viét Nam 59,59%
Edgbaston 4,24%
KWE BETEILIGUNGEN 1,78%
CIG 1,78%
Citi Group 1,31%
Cb dong khac 31,3%

Giéa thi trwéng (10/01/2018) 22.300 Khuyén nghi
Gia tri néi tai/cd phiéu 28.000
Tang/(giam) 26%

Tdng codng ty Phan bon va Hoa chat Dau khi (DPM) la thanh vién
clia Tap doan DAu khi qubc gia Viét Nam. Ngay ti khi thanh 1ap
nam 2004, DPM da vwon lén tré thanh doanh nghiép dau nganh
Phan bén Viét Nam véi ndng lwc san xuit ndm 2016 1a 820.000 tén,
dw kién ndm 2018 tang 1én 1 triéu tAn va ndng lwc cung cap hon 1,2
triéu tAn phan bén cac loai mdi ndm. San phdm cta DPM cé chét
lwgng cao, khac biét véi cac doanh nghiép trong nganh va rao cén
gia nhap nganh san xuét phan urea rat cao 1a nhirng loi thé canh
tranh bén virng cho DPM.

Hién nay DPM dang s& hitu 1 nha may san xuét urea cong suét
800.000 tAn/nam, 1 nha may san xuét phan NPK chat lwong cao
coéng suét 250.000 tAn/ndm, 1 nha may hoa chit UFC85! 15.000
tAn/nam va 1 xwdng pha trén héa chat dau khi 4.000 tAn/n&m.

V&i viéc ngudn cung phan urea ndi dia chwa dap (ng da nhu cau
tiéu thu trong nwéc va mot sd doanh nghiép canh tranh dang hoat
dong kho khan, DPM van sé dong vai trd tru cot trong nganh san
xuét urea Viét Nam trong thoi gian téi. Ngoai ra xu hwéng chuyén
dich sang str dung phan bén NPK ham lwgng chét dinh dwéng cao,
than thién véi méi trwéng nhw san phdm NPK Ph My sé tao dong
Iwe tang trwdng trong dai han cho DPM.

V&i céu trac vén lanh manh, ty 1&é no vay thap trong khi tién mat trén
moi cd phan va ty 1& chi trd cb tirc cao, ching t6i danh gia dau tw
vao DPM la khodn dau tw than trong va bén virng.

Chung t6i khuyén nghi MUA dbi véi cb phiéu DPM dya trén nhirng
luan diém phan tich dau tw sau:

=  DPong lwc tang trwéng
= Kha nang sinh I&i

= Ruiro dau tw

= Danh gia ban lanh dao

= Pinh gia

1 Pay 1a mét loai chét phu gia ding trong cac nha may phan dam
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DONG LUC TANG TRUONG

Doanh thu thuan ctia DPM giai doan 2007-2017
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Doanh thu thuan —=&— Té&ng trwdng doanh thu thuan
Ngudn: BCTC, FPTS Research

Tang trwéng doanh thu gan lién véi mé réng nha may: Doanh thu ctia DPM bj &nh hwéng rat nhiéu
tr nhirng dot mé réng céng suat nha may va nang lwc phan phdi san phdm. Trwéc ndm 2011 doanh
thu thuan chi dat 6.693 ty, sau do tang vot |én 9.227 ty khi nha may urea Phi My mé réng coéng suét |&én
800.000 tAn/n&m vao ndm 2011, kéo tbc d6 tang trwdng kép hang ndm (CAGR) giai doan 2007-2011
dat dén 24%/nam. Nam 2012, DPM nhan bao tiéu san phdm cia nha may Dam Ca Mau, doanh thu
trong ndm nay tang trwdng manh 44,4% lén 13.322 ty. Tuy nhién mirc tdng nay khéng bén virng khi
nam 2013 DCM d4 ty phan phdi san pham cia minh do d6 doanh thu DPM da gidm trong nam nay.

Gia urea giam manh khién doanh thu giam theo: T nam 2013 dén nay, DPM chi yéu kinh doanh
san phadm phan urea cla cong ty tw san xuat va mot sé loai phan bén nhap khau khac. Tuy nhién do
khéng dau tw mé rdng nha may cling nhw khéng ddy manh viéc phan phéi do hoat ddng nay c6 bién loi
nhuan gop thap trong khi gia phan bon lién tuc gidm da lam cho doanh thu DPM suy gidm trong 5 ndm
tré lai day, khién CAGR giai doan 2013-2017 téng trwdng am 7,5%/nam.

Nhin chung giai doan 2007-2017 doanh thu thuan ctia DPM van c6 sw tang trwdng véi CAGR la
7,4%/n&m, twong (ng véi mirc tang tir 3.803 ty Ién 7.804 ty. Nam 2017, v&i tinh hinh thoi tiét dang
thuan lgi cho san xuét néng nghiép cung véi gia phan bon dan héi phuc & nhirng thang cudi ndm nhung
vi nha may bao tri anh hwéng dén hoat dong kinh doanh nén ching t6i wéc tinh doanh thu thuan ca
nam dat 7.804 ty, -1,5% yoy.

DPong lwe tang trwdng dai han dén tir nha may méi va gia phan bon héi phuc

Dién bién va dw bao gia phan urea
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Ngudn: Index Mundi, Fertercon T6/2017, FPTS Research

Chung tdi cho rang déng luc tang trwdng doanh thu ctia DPM dén tir 3 yéu té chinh 1a: (1) gia phan urea
phuc héi, (2) san lwong tiéu thu ting thém tir nha may NPK va (3) déng gép tlr mang hoa chét.
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(1) Gia phan urea héi phuc: T ndm 2012-2016 gia phan urea thé gi¢i va Viét Nam lién tuc giam, day
Ia nguyén nhan chinh lam cho doanh thu cia DPM suy giam. Tuy nhién theo Fertecon, gia phan urea
thé gi¢i da cham day trong ndm 2016 va dan phuc hdi trong dai han do nhu cau tiéu thu tdng nhanh hon
san lwong va chi phi san xuét & cac nwéc c6 san lwong Ién tang 1én.

Trén thé gi6i urea dwoc san xuét tlr than hodc tlr khi, nhwng vi chinh sach gia khi gitra cac khu vuec,
quéc gia khac nhau va san lwong phan urea dwoc san xuét tir khi bi phan tan & nhiéu qudc gia nén gia
khi khéng tac dong nhiéu dén mé&t bang chung cua gia urea thé gisi. (Vi du: Gia khi & My tang chua
chac gia khi & Trung Déng tang, do d6 chi phi san xuét urea & My bi &nh huwdng nhung & Trung Déng
khong bi tac dong. Hon niva theo sé liéu tr Fertecon, khéng c6 quéc gia nao trén thé gidi ngoai Trung
Qudc c6 san lwong urea tir khi chiém dén 20% san lwong toan cau, do dé mirc dd tac dong lan tda cla
nguyén liéu khi dén gia urea thé gi¢i khong cao). O chiéu ngwoc lai, do sén lwong urea san xuét tr than
tap trung chd yéu & Trung Quéc va gia than gitra cac khu vic trén thé gidi c6 méi twong quan véi nhau
kha cao, do d6 gia than tang sé anh hwdng dén chi phi san xuét va gia ca phan urea cta Trung Quéc
va nhirng nwéc sén xuét urea tir than khéac, tir d6 anh huwéng dén gia urea thé gioi.

T ndm 2017 va duy tri d&n nam 2022, Fertecon dw bao gia than Trung Quéc (cu thé |a than anthracite)
sé duy tri m&c gia cao va tang trung binh 5%/nd&m do 2 yéu té chinh la (1) nguén cung than da cla
Trung Quéc sé suy gidm do nd lwc ciia nwéc nay trong viéc han ché 6 nhiém méi trwéng va déng clra
cac md than kém chét lweng va (2) nhu cau than anthracite & Trung Quéc sé tang Ién vi day 13 loai than
sach, it gay 6 nhiém méi trwong hon nén cac nha may nhiét dién, phan bén & Trung Québc sé dan
chuyén sang st dung loai than nay. Bay la mét trong nhirng yéu té chinh thuc day gia phan urea Trung
Quéc tang I&n vi phan Ién urea & Trung Qudc dwoc san xuat tr than anthracite.

Ngoai ra dé cat gidm khi thai 6 nhiém méi trwong, Trung Quédc da khuyén khich ngudi dan chuyén sang
st dung khi thién nhién, diéu nay sé tao &p lwc I&n ngudn nguyén liéu khi dbi véi cac nha may san xuét
urea tlr khi va anh hwéng dén san lwong urea Trung Québc-quéc gia xuat khiu urea nhidu nhat vao
nudec ta.

Nguén cung urea thé gi¢i tang véi tdc dd cham hon nhu cau do céng suat xay dwng thém suy gidm va
nhiéu nha may cd, kém hiéu qua & Trung Quédc phai déng clra. Theo Fertecon, tlr nay dén ndm 2022,
tbc d6 ting trudng cong suat cac nha may urea toan cau chi dat 1,3%/nam va coéng suét hoat dong &
mirc 80%, trong khi nhu cAu tiéu thy tdng dén 2,05%/nam trong giai doan nay.

Do nuwéc ta van phai nhap khdu phan urea nén gia urea thé gidi tng sé kéo gia urea trong nuéc tang
theo. Ngoai ra, do hai nha may Bam Ca Mau va BDam Phi My sir dung nguyén liéu khi trong khi Bam
Ha B&c va Bam Ninh Binh sir dung nguyén liéu than dé san xuét urea, nén viéc gia than duy tri & mic
cao hodc tang I&n sé tac dong tiéu cwc dén hoat dong san xuét kinh doanh urea cla hai nha may Ha
Béc va Ninh Binh, t&» d6 anh hwéng dén ngudn cung ndi dia va tiép tuc tac dong tich cwc dén DPM.

Dwa trén dy bao gia urea thé gi¢i clia Fertecon, ching ti cong thém céc chi phi van chuyén va chi phi
khac dé du bao gia urea Phi My. Theo d6 chang t6i wéc tinh gia urea Phi My ndm 2017 sé dat 6.263
doéng/kg, +2,2% yoy, doanh thu mang urea sé dat 5.073 ty, +0,5% yoy. Dw phéng cho nam 2018, gia
ban sé dat 6.990 déng/kg, +11% yoy, doanh thu urea dat 5.739 ty, +13% yoy.

(2) Lwong tiéu thu phan bén tang

Trong giai doan 2005-2010, téc d6 ting trwdng kép hang ndm (CAGR) vé tiéu thu phan NPK & nuwéc ta
la 6,9%/nam, dén giai doan 2010-2015 suy giam xudng con 5,7%/nam. Tuy nhién nhirng loai phan NPK
dang tiéu thu & nwéc ta hién nay da phan c6 chat lwgng trung binh, ty 1& s& dung phan NPK chét lwong
cao con kha khiém tén va nguén cung phan NPK chét lwong cao chi dap trng dwoc 20% lwong tiéu thu
trong nwéc. Do do tiém nang ting trudng clia mang phan NPK chét lwong cao con kha nhiéu, dw bao
tbc do tang trwdng sé vao khoang 6%/nam, cao hon nhiéu so v&i mire trung binh nganh la 3%/nam.

Diém khac biét ctia sdn pham NPK Phi M{ 1a dwoc sén xuét bang cong nghé héa hoc, cong nghé hién
dai nhéat trén thé gidi hién nay trong viéc san xuat phan NPK. Cong nghé san xuét 1a yéu té quan trong
nhat anh hwéng dén chat lwong san phadm, ham lwong chét dinh dwéng va mirc do hiéu qua khi st
dung. Trong nhirng n&m qua DPM da phan phéi sdn phdm NPK nhap khau dwoc san xuét béng cong
nghé twong tw va nhan dwoc nhirtng két qua tich cwe nhw lwong tiéu thu ngay cang téng, dién hinh 1a
quy 3/2017 da tdng 107% so v&i quy 3/2016, dw phong ndm 2017 tang khodng 30% yoy. Nhirng thé
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manh vé san pham va hé théng phan phéi sé tao tién dé dé DPM tang trwdng manh & dong san pham

nay.
Dw ph6ng san lwoeng tiéu thu phan urea, NPK va héa chéat
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Ngudn: FPTS Research

Dw kién dau quy 2/2018, nha may NPK c6 mirc dau tw hon 2.000 ty sé& di vao van hanh thwong mai.
Theo ké hoach ctia DPM, nam dau tién Cong ty sé van hanh 70% codng suat nha may, twong &ng san
lwong 175.000 t&n, tuy nhién dé than trong ching t6i dw phéng san lwong va lwong tiéu thu chi dat 60%
cong suét thiét k&, twong (rng 150.000 tan, bang 120% lwong tiéu thu phan NPK nhap khau ndm 2017.
Cac nam tiép theo ching t6i dw bao san lwong va lwong tiéu thy sé ting 15%/nam va dat 100% coéng
suét nha may vao nam 2020. Gia ban phan NPK hién tai 1a 8.500 ddng/kg va dang c6 dau hiéu tang
dan, chang tdi dw phdng mang san xuét NPK sé& déng gop it nhat 1.301 ty vao doanh thu nam 2018.

(3) Tang trwéng ttr mang hoa chat

Trong chién lwoc phét trién dai han, DPM sé dat trong tam vao phat trién mang héa chat. Vi mét nwéc
dang phat trién nhu Viét Nam va ty trong déng gép cta nganh céng nghiép vao GDP luén chiém trén
30% cung véi hién tai chwa tw chd dwoc ngudn nguyén liéu hdéa chat dau vao, thi tiém nang phat trién
nhém s&n pham nguyén liéu hdéa chat cho cac nganh céng nghiép con réat Ién.

Hién nay 3 nhém san pham héa chét chinh cia DPM |a Ammonia, UFC85 va héa chét phuc vu dau khi:

. Do6i v&i hda chat UFC85, ngudn cung trong nwéc vé hdéa chat nay duy nhét tr nha may UFC85
ctia DPM véi cong suat thiét ké la 15 ngan tAn/nam. Day la héa chét rat quan trong dwoc st dung
trong cac nha may dam dé bao vé san pham chdng bi két dinh. Tinh theo céng suét thiét ké cia
cac nha may dam tai Viét Nam, nhu ciu tiéu thy UFC85 dat 15,5 ngan tan/nam, tinh theo san
lwong thwe t& ndm 2016 1a 12 ngan tdn/ndm. Trong dé nha may urea Phu MY tiéu thu khoang 5
ngan tan. Nhw vay ngudn cung DPM c¢6 thé cung cép ra thi trwéng 10 ngan tdn/ndm va DPM da
ky hop dbéng cung cap dai han cho céac khach hang I&n nhw Pam Ca Mau, tiéu thu 5 ngan tn/nam,
DPam Ninh Binh 2-3 ngan tAn/nam do d6 lwong tiéu thu trong dai han sé &n dinh.

. Do6i v&i hda chat Ammonia, néu nhw cac nha may urea c6 kha ndng tw chi dwoc ngudn cung
ammonia thi cac nha may hoa chat trong nwéc van can phai mua tir cac nha may urea hodc nhap
khau kha nhiéu nguyén liéu nay. Trong 4 ndm gan day, theo sb liéu tv UN Comtrade, nhap khau
ammonia cla nwéc ta trung binh trén 100 ngan tdn/ndm. Trong thi gian t&i, nhu cdu ammonia
duwoc dy bao sé tiép tuc tdng tr nhu cAu cGa cac nha may nhiét dién, phan bén khac ngoai urea
va mot s6 nha may hoa chét khéac...

Sau khi hoan thanh viéc nang cdp mé réng xwéng ammonia vao cudi ndm 2017, kha nang cung rng
ammonia ctia DPM sé tang 1&n 60-70 ngan tdn/nam. V&i nhu cdu ammonia cla cac nha may hoéa chéat
& nuoc ta 1én dén gan 300 ngan tdn méi ndm thi kha nang hap thu hét 60-70 ngan tAn méi nam cla
DPM la hoan toan kha thi do hién nay ngudn cung ammonia ctia cadc nha may urea & nwéc ta chi khoang
hon 200 ngan tdn/nam va chi c6 DPM tién hanh dau tw mé réng cong suét nha may.
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Dw phong doanh thu DPM 2017-2022
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Ngudn: FPTS Research

KHA NANG SINH LO'I

Doanh nghiép c6 muc bién Igi nhuan cao nhéat nganh

Hién nay phan urea |a loai phan c6 Bién loi nhuan gop (BLNG) cao nhéat nganh vi nhirng hang rao gia
nhap nganh rét cao va ngudn cung ndi dia chwa dap (rng dd nhu cau tiéu thu.

BLNG ctia DPM theo tirng mang va véi mot sé DN twong déng
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Ngudn: FPTS Research

O mang phan urea, BLNG ctia DPM dao déng xung quanh 40% trong 3 ndm qua, trong khi BNLG cua
DCM chi dat mic trung binh khoang 26%, mac du DCM dang dwoc hudng wu dai gia khi, dién hinh
nhw nam 2016, gia khi tiéu thu cia DPM dén 3,85%/MMBtu trong khi gia khi cGa DCM chi la
1,95$/MMBtu. Gia ban urea Phi My cao hon urea Ca Mau do c6 hé théng phan phdi manh hon cung
vé&i viéc chi phi khAu hao ctia DCM cao hon nhiéu so véi DPM |a nguyén nhan chinh dan dén sy chénh
léch vé& BLNG cta 2 doanh nghiép.

Con & mang phan phdi, mc BLNG clia DPM van dang dan cai thién theo tirng ndm va vuot doanh
nghiép c6 hoat ddng phan phdi Ién nhét trong nganh la QBS (2 doanh nghiép nay cé quy mé doanh thu
mang phan phdi phan bén twong dwong nhau & mirc khodng 2.200-2.800 ty/ndm). Dy phéng trong ndm
2017, BNLG & mang phan phdi ctia DPM tiép tuc cai thién lén 5,8% do dau tw kho bai, hé théng bbc
xép van chuyén khién hoat ddng phan phéi ngay cang hiéu qua.

T nam 2018 DPM sé& van hanh thém nha may NPK chét lwong cao, hién nay BFC la doanh nghiép dau
nganh & dong san phadm phan NPK. Mirc BLNG trung binh 3 ndm qua cta BFC khoang 16% va riéng
nam 2016 la 17%. Ching t6i dw phong BLNG ctia DPM sé cao hon BFC do mét sé nguyén liéu nhw
urea hodc ammonia DPM d4 tw san xuét. M&c du vay trong ndm 2018 do nha may chwa van hanh hét
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céng suét, ching t6i dw phong BNLG chi dat 13%. Khi cong suét nha may tang dan vao cac ndm sau,
BLNG sé& ting dan 1én 20% vi gidm dworc cac loai chi phi cb dinh tinh trén méi don vi san pham.

Ngoai ra khi dw &n mé rong xwéng ammonia hoan thanh, doanh thu mang héa chét ciing sé tdng manh,
du chiém ty trong chi khodng 8% doanh thu nhwng mang hoéa chat nay lai c6 BLNG rét cao, dén gan
50%.

Co cau Loi nhuan gép dwoc da dang héa nhwng BLNG nhin chung sé giam

Céc chi sé vé bién lgi nhuan 2010-2022
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Ngudn: FPTS Research

Tét ca cac bién lgi nhuan tir ndm 2012 dén nay bi suy gidm ndng né do nhiéu nguy&n nhan nhw chinh
sach gia ban khi thay ddi, gia urea gidm va ng xau. Tuy nhién tlr dau ndm 2018, DPM sé& dirng trwdc
co hdi cai thién céc chi sb bién lgi nhuan nay, ngoai triv BLNG do gia phan bén dang tang nhwng ap lwc
kh&u hao nha may méi trong nhirng ndm dau sé kiém ham BNLG lai, cac chi sb bién Igi nhuan con lai
sé tang tét vi viec dau tw vao hé thdng phan phdi ban hang co ban da hoan thién, hoat déng quang céo
tiép thi cho s&n pham NPK da dwoc thye hién tlr 2 ndm nay, do dé khdng téng chi phi tiép thi nira. Ngoai
ra cong ty dang ra soat dé cat gidm céc loai chi phi ban hang va quan ly doanh nghiép, phan mém hd
tro' quan tri doanh nghiép ERP sé gilp quan ly ngudn lwc tdt hon, do dé cai thién bién lgi nhuan hoat
déng.

Céc khoan dau tw trai nganh thua 16 trong nhirng nam qua nay da dirng hoat déng va dang dwoc Thanh
tra chinh pha xt ly dit diém. Chang t6i danh gia day Ia rdi ro tiém tang cGa DPM b&i 18 néu nha may
PVTex tai khdi dong sé phat sinh chi phi, v&i vai trd la ¢ déng ndm gitr 26% Vén chi sé& hiru cla
PVTex, DPM sé c6 thé ganh chiu 26% chi phi phéat sinh. Tuy nhién néu nha may nay van hanh hiéu qua
tré lai thi nhirng khoan trich 1ap dw phong ctia DPM trwéc day lai cé thé dwoc hoan nhap. Theo théng
tin tv DPM, trong 5 thang t&i du kién sé& cé phwong an x ly cu thé.

Thu nhép tr nha may NPK dwoc wu dai thué TNDN la mién 100% trong 2 nam dau khi phat sinh loi
nhuan, gidm 50% trong 4 nam tiép theo trwdc khi phai dong thué theo thué suét hién hanh, dw phéng
ctia ching toi va du kién cia DPM nam 2018 nha may NPK sé phat sinh lgi nhuan. Viéc hwéng wu dai
thué nay sé giap DPM tiét kiém dwoc mot phan chi phi thué TNDN va tac dong tich cwc dén Bién loi
nhuan sau thué.
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Vi thé doanh nghiép dau nganh

M&c du doanh thu va loi nhuan cé sy suy gidam nhwng DPM van gitr viing vi thé doanh nghiép dau
nganh vé quy mé doanh thu va ca lgi nhuan. Xét vé lwong tiéu thy, DPM ciing 1a doanh nghiép dau
nganh khi ndm 2016, DPM d& cung tng ra thij trwéng dén gan 1,2 triéu tAn phan bon cac loai, mac du
LAS xé&p ngay phia sau v&i hon 1,1 triéu tAn nhwng khi xét dén doanh thu thi LAS lai chi bang 52%
doanh thu cda DPM.

Quy md6 doanh thu 2011-2017 Quy moé lgi nhuan 2013-2016
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V& d6 phu thj trwérng, DPM ciing manh hon hén cac doanh nghiép khac khi cé dén 4 céng ty con chuyén
phan phéi ctiing hon 30 kho trung chuyén c6 tdng strc chira trén 250.000 tAn phan bd trén khap ca nwoc.
Viéc duy tri vi thé diu nganh sé gitp cong ty tao lgi thé canh tranh so vé&i dbi tha, diéu rat can thiét trong
méi trwdng kinh doanh canh tranh gay gat va ngwdi tiéu dung rat nhay cam.

S6 ngay phai thu ctia mét s6 DN nganh Phan bén S6 ngay phai tra ctia mét sé nganh phan bén
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Do c6 lgi thé doanh nghiép dau nganh nén DPM c¢6 strc manh dang ké ddi véi ca nha cung cép va khach
hang. Dién hinh 1a sb ngay phai thu binh quan 4 n&m qua chi & mrc khoang 4,5 ngay, thap hon trung
binh nganh la 29 ngay diéu dé cho thdy DPM it bi khach hang chiém dung vén hon so véi trung binh
nganh. Mac du sé ngay phai trd & mec trung binh 4 ndm qua 1a 18 ngay, thp hon trung binh nganh la
22 ngay nhwng van cao hon mét sé doanh nghiép Ién nhw BFC va SFG.

Do6i vé&i nha cung cap: Nha cung cép I&n nhat cia DPM 1a GAS, tuy nhién GAS va DPM la hai cong ty
con cla Tap doan D4u khi va ciing la dbi tac 1au ndm tlr khi DPM thanh Iap dén nay. Mac du phu thudc
rat Ion vao GAS nhung qua trao dbi véi DPM, trong lich sie DPM chwa hé gap phai réc rdi nao dén tw
nha cung cap nay. Ngoai ra, v&i viec PVN van nam gilv it nhat dén 30-51% vén sé& hiru tai DPM thi
ngudn cung nguyén liéu ctia DPM van sé dwoc PVN chi phdi nhadm dadm bao dau vao cia doanh nghiép.

www.fpts.com.vn Bloomberg - FPTS<GO> |7


http://fpts.com.vn/EN/Our-view/FPTS-reports/

&
' ' Fpt Securities
[/, HSX: DPM

I 4

Do6i v&i khach hang: Do khéng phu thudc vao cac khach hang Ién nén DPM c6 strc manh dang ké dbi
v&i cac khach hang ctia minh, binh quan sé ngay phai thu ctia DPM chi 4,5 ngay, cao hon DCM nhuwng
lai thAp hon rat nhiéu doanh nghiép con lai trong nganh. Piéu khién cho DPM va DCM c6 |gi thé vé sb
ngay phai thu so véi cac doanh nghiép khac trong nganh do ngudn cung urea ndi dia chd yéu dén tw
hai doanh nghiép nay, san phadm &n dinh va cé chét lwong tbt nén ho cé loi thé nhat dinh [én khach
hang va chinh sach ban hang ciing khac khe hon.

RUI RO DAU TV

Rui ro kinh doanh: Nhirng thay ddi trong diéu kién san xuét néng nghiép sé anh huéng dén lwong tiéu
thu phan bén tlr d6 anh hwéng dén doanh thu cla cac doanh nghiép phan bén. Tuy nhién véi hé thdng
phan phdi manh nhét, cling véi san pham chét lwong cao va thi phan 16n, trai khap ving mién ca nuwéc
nén rdi ro kinh doanh ctia Céng ty ciing dwoc gidm thiéu hon cac doanh nghiép cting nganh.

Rui ro nguyén liéu dau vao: Pay la rdi ro d&c thu ddi véi cac doanh nghiép nganh phan bén va DPM
ciing khéng phai ngoai 1é. Bién déng gia khi dau vao sé anh hwdng rat manh dén Bién loi nhuan gop
ctia mang urea vi khi dau vao chiém dén hon 65% téng chi phi nguyén liéu. Ngoai ra rdi ro vé gia khi
ciing vwot khai tAm kiém soat ctia DPM khi gia khi neo vao gia dau-loai hang héa cé gia ca twong dbi
bién dong trong théi gian qua. Lwong tiéu thu khi hang nam 1én dén hon 500 triéu mét khdi do d6 ciing
khong thé tich tri» nham tan dung loi thé ltc gia gidm hodc phong tranh Itc gia nguyén liéu nay tang.

Rui ro ty gia: V&i hon 99% doanh thu dwoc thye hién trén lanh thé Viét Nam nén rii ro ty gia khdng
anh hwdng dang ké dén doanh thu ctia DPM. Tuy nhién do gia khi DPM mua tir GAS dwoc tinh dua
trén dong USD va DPM vay ngoai té 1.000 ty, twong dwong khodng 44 triéu USD nén ty gia sé tac dong
nhat dinh dén chi phi san xuét va chi phi tai chinh ctia DPM. Nhwng véi viec DPM sé tich cuwe tré no do
cong ty co rat nhiéu tién mat nén chang téi danh gia rai ro vé ty gia la kha thap.

Rui ro 14 suat: Trong giai doan 2017-2018, theo ké hoach DPM sé vay khoang 2.000 ty dé& xay dwng
nha may NPK-NHs cé quy md gan 5.000 ty, twong t&ng ty & no trén téng tai san cudi ndm 2017 cla
cong ty cling tdng 15% tr mirc 0% vao cudi ndm 2016. Tuy nhién chung téi danh gia rai ro |14 suét sé
tac dong khong dang ké dén DPM do cong ty van con dén gan 3.000 ty tién glri ngan hang phuc vu cho
nhu cau vén lwu dong.

Rui ro chinh sach: Nhirng chinh sach hé tro phat trién ndng nghiép va siét chat quan ly thj tredng phan
bon sé tac dong tich cwe dén cac doanh nghiép I&n va uy tin nhu DPM.

Rui ro phéat sinh chi phi ne xau ttr nha may PVTex: Tinh hinh tai nha may PVTex hién da vuwot khdi
tam kiém soat ctia DPM va céng ty c6 thé phat sinh chi phi ng’ xau dbi véi cac khoan bao 1anh ng cho
PVTex hoac chi phi tai kh&i ddng nha may, tuy thuéc vao phwong an xt ly ctia Thanh tra chinh phu.

Rui ro méi trweng: Xu hwéng san xuat ndng nghiép hiru co va st dung phan bén hiru co trong dai
han sé c6 tac dong dang ké dén DPM, tuy nhién ching tdi danh gia mdc d6 tac dong trong ngan va
trung han sé& khong cao vi ngay tai nhirng nwéc phat trién, xu huwéng st dung phan bén hiru co van
chwa thé thay thé phan vé co. Ngwoc lai, st dung cac loai phan bén vé co it gay 6 nhiém méi trwong,
hiéu qua kinh té va tiét kiém cong cham séc nhw phan NPK chét lwong cao, sdn phdm DPM sép ra mét.

Rui ro pha lodng cé phiéu: Lich st hoat dong 13 ndm qua chi ching kién 01 1&n DPM phét hanh cb
phiéu thwdng cho can bd cong nhan vién, tuy nhién mac do pha lodng kha thap, chi 1,47%.

DANH GIA BAN LANH DAO

Kinh nghiém cong tac: Ban lanh dao ctia DPM la sy két hop gitra nhitng con ngwdi day dan kinh
nghiém trong Iinh vwc kinh t& va dau khi, qua dé dung hda dwoc nhirng tri 6¢ nhay bén vé kinh doanh
va am hiéu chuyén mén dé van hanh hiéu qua mot doanh nghiép c6é mirc d6 chuyén mén hoéa va tw
dong hoéa cao nhw san xuét phan urea va héa chéat. Ngoai trlr nhirng 1anh dao c4p cao nhw Ong Lé Cyw
Tan-Cha tich Hoi ddng quén tri va dng Doan Van Nhudém-Tdng giam dbc, chi méi dwoc PVN bd nhiém
lam I&anh dao DPM trong 3-5 ndm gan day, cac thanh vién con lai déu co thdi gian gén bé lau dai voi
DPM tlr nhitng ngay dau thanh lap. Trwéc khi tré thanh nhirng lanh dao cép cao tai DPM, 6ng Lé Cw
Tan va 6ng Doan Van Nhudém da cé hon 20 nam lam viéc trong Tap doan Dau khi va ndm gi nhirng
chtrc vu quan trong. Nhirng thanh cdng cla hai 6ng tai cAc cong ty thanh vién cta PVN nhw PTSC hay
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PVOiIl cting kinh nghiém chuy&n mon lau ndm sé la co s& dé cé déng DPM tin twédng vao sw thanh céng
cta cac dy 4n phan bén va héa chat méi néi rieng va DPM néi chung.

Hoat déng dau tw: Do la cong ty con ctia PVN nén nhirng quyét dinh vé chi tiéu dau tw cia DPM bi
PVN chi phéi kha nhiéu. Viéc PVN tac dong nhiéu dén DPM mang dén nhiéu lgi ich va ca tén hai. Vé
loi ich, ¢ thé ké dén viéc ddm bao nguén nguyén liéu dau khi, viéc chi dao hé tro kip thoi ctia PVN dén
céac thanh vién trong cling tap doan dé hd tro DPM. Tuy nhién nhitng dw an dau tw nhw PVTex phat
sinh thua 16 1am suy gidm lgi nhuan cét 16i. Ngoai ra, viéc chi dao DPM hé tro phan phéi san pham cla
Pam Ca Mau ciing &nh hwéng tiéu cwe dén tinh hiéu qua kinh doanh ctia DPM.

Nhan thdy nhirng tiém nang t& xu hwéng chuyén dich sang st dung phan NPK chét lwgng cao va nhu
cau vé hoéa chét trong nwéc, DPM da manh dan diu tw hang ngan ty dé xay dwng nha may. Ching toi
danh gia nhivng buéc di trén ctia Ban lanh dao la phi hop trong béi canh ngudn cung héa chat ammonia
va hoa chat UFC85 trong nwéc con thiéu hut, con nhu cau va xu hwéng chuyén dich siv dung phan bén
NPK chét lwong cao lai ngay cang tang.

Kha nang dinh hwéng thi trwéng: La doanh nghiép & phia Nam va gan nguén tiéu thy phan bén nhiéu
nhat c& nwéc, khu viee DPBSCL, nén DPM da tap trung chiém linh thj phan phan urea & khu vuc nay.
Tuy nhién khi nhan thay tiém nang tir hai thj trwéng phia Bac va Mién Trung con Ién, DPM da nhanh
choéng xam nhap 2 thi trwéng trén bang cach thanh 1ap cac cong ty con va dau tw hang chuc kho bai
lam trung tam trung chuyén. V&i mét nwéc c6 nén néng nghiép san xuét phan tan va mirc do canh tranh
trong nganh phan bén cao thi viéc dau tw mé réng hé thdng phan phdi 1a diéu can thiét & dam bao
nguén tiéu thu.

Kha ning dw phoéng, 1ap ké hoach: Doanh thu va loi nhuan cudi nam thwéng khong dat dwoc nhw ké
hoach dau nam, viéc diéu chinh k& hoach vao cubi ndm da lam cho cac cd déng gap rat nhiéu khé khan
trong viéc dw phong két qué kinh doanh ctia doanh nghiép. Pon cir nhw trong ndm 2016, dén ngay
30/12/2016 DPM van diéu chinh gidm ké hoach lgi nhuan va doanh thu lan lwot 14% va 7% so véi ké
hoach d&u nadm, twong tw cho nam tai khéa 2017, ngay 22/12/2017 DPM ciing diéu chinh ké hoach lgi
nhuan sau thué gidm 15% so v&i k& hoach dau nam khi chi con 9 ngay niva 1a két thic nam.

DINH GIA VA KHUYEN NGHI

Chung t6i 4p dung phwong phap chiét khdu dong tién tw do ciia doanh nghiép (FCFF) dé xac dinh gia
tri ndi tai ctia cb phiéu DPM. Chung tdi cho rdng phwong phap FCFF 1a phu hop nhét vi tr ndm 2018
DPM sé s dung no va tich cuc trd ng géc nén céu tric von sé bj bién dong trong giai doan t&i, cling
nhu ciu dau tw vao nha may mai tdng nén dong c¢b tire chi tra cling sé bi anh huwéng.

1. Giadinh
Giai doan dw phéng chi tiét Giai doan tang trwédng dai han

Lai suat phi rai ro 5,06% D/(D+E) muc tiéu 10,0%

Beta (U) 0,85 D/E muc tiéu 11,1%

Equity Risk Premium (ERP) 8,46% Ke muc tiéu 12,8%
Chi phi lai vay dai han 10,0%
Thué suét thué TNDN cudi dw phéng 20,0%

Sé lwong cb phiéu Iwu hanh 391,3 WACC muc tiéu 12,4%

Sé lwong cb phiéu bi pha loang t6i da 391,3 Téc d6 tang trwdng dai han 1%

L&i suat phi rai ro: chang t6i st dung loi suét trai phiéu chinh pha ky han 10 ndm theo théng ké giao
dich tréi phiéu chinh pht thang 12/2017.

D/E muc tiéu: Do DPM la doanh nghiép khong wa thich str dung ng’ nén chiing t6i dw phéng mic D/E
muc tiéu bang véi mic trung binh trong qua khir ctia doanh nghiép.

Téc do tang trwéng dai han: Do chién lwgc phét trién dai han cia DPM la mang hoéa chét, trong khi
b&o céo nay clia chiing tdi chi d& cap dén mang phan bén va cac nha may héa chét hién hivu nén ching
toi lwa chon téc d6 tang trwdng dai han 1a 1%/nam, mic du phéng nay rat thap so véi tbe dé tang trudng
cla nganh phan bén Viét Nam la 3%/nam.

www.fpts.com.vn Bloomberg - FPTS<GO> |9


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities
e HSX: DPM

2. Két qua dinh gia

PINH GIA FCFF

Tang trwéng dai han 1%

Gia tri hién tai cac dong FCFF (*) 2.783
Gia trj hién tai Terminal value (ty déng) 6.469
% Terminal Value/Téng gia tri hién tai 69,9%
Cong Tién va twong dwong tién (ty ddng) 2.942
Gia tri doanh nghiép (EV) 12.194
Triv: No vay ngén/dai han (ty dong) 1.200
Gia tri von chu s& hivu (ty dong) 10.994
Sé lwong CP pha loang téi da (triéu cd) 391,3

Gia tri moéi c6 phiéu

(*) sau khi tritr c6 ttrc 1.000 déng/cp ngay 20/12/2017 (ty ddng)

3. Phan tich dé nhay

phiéu theo WACC va Téc d6 tang
Tang trwwéng dai han

Phan tich do nha dai han

28.000 0,00% 0,50% 1,0% 1,50% 2,00%
10% 30.000 31.000 32.000 33.000 34.000
11% 28.000 29.000 30.000 31.000 32.000
12% 27.000 27.000 29.000 30.000
13% 25.000 26.000 27.000 27.000 28.000
14% 25.000 25.000 26.000 26.000 27.000

Ké&t qua cla viéc phan tich dd nhay khéng lam cho két qua dinh gia thay ddi nhiéu, do ty trong cta Gia
tri tang trwdng dai han (Terminal Value) chi chiém 69% trong tdng hién gia ctia dong tién.

Ngwoc lai, DPM lai rat nhay cdm véi bién déng trong gia dau va gia phan urea. Do d6 chang téi xay
dwng thém 2 kich ban cho trwdng hop xau nhét va tét nhat bén canh trwong hop co s& ma ching toi
dang s dung d& khuyén nghi. Lwu y 1a trong 3 kich ban nay chikhac nhau vé gia urea Phi My va gia
khi, cac yéu té khdc khéng déi.

2020 2021 2022

Gia urea (ngan dong/kg) 7,48 7,45 8,04
Gia dau ($/thung) 54 60 63 63 65 70

V[6lis1= @ A5i= - Doanh thu (ty ddng) 8.996 9.319 10.129 10.369 10.906
Loi nhuan (ty déng) 826 677 900 795 857
Gia c6 phiéu
Gia urea (ngan dong/kg) 6,26 6,99 7,19 7,72 7,80 8,40
Gia dau ($/thung) 54 59 60 63 63 65
BASE CASE Doanh thu (ty déng) 8.996 9.511 10.324 10.653 11.196
Loi nhuan (ty déng) 879 953 1.081 1134 1.332
Gia c6 phiéu
Gia urea (ngan déng/kg) 6,26 6,99 7,19 7,72 7,80 8,40
Gia dau ($/thung) 54 59 60 63 60 60
BEST CASE Doanh thu (ty déng) 8.996 9.511 10.324 10.653 11.196

Loi nhuan (ty déng) 879 953 1.081 1.245 1.530

Gia c6 phiéu

Trong trwdng hop gid dinh co s& (base case), ching téi dw phéng gia urea Pha My sé tang theo gia
urea thé gi¢i, nhwng cé téc dd cham hon do nhirng loi thé vé hé théng phan phdi cia DPM gidm di vi
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hé théng phan phéi cta cac dbi thd canh tranh trong nganh nhu DCM va mét sé doanh nghiép khac
manh 1&n, déng thoi gia dau WTI tiép tuc tang dan 1én dén nguwdng 65$/thiing sé khéng ting niva do &
murc gid nay sé kich thich cac nwéc cé chi phi khai thac dau cao quay lai khai thac do d6 1am ting ngudn
cung toan cau.

Trong trwdng hop tét nhat, ching t6i dw phéng twong tw nhung gia dau sé chi tang dén 63$/thung sau
do gidm tré lai vi dw thira ngudn cung do xu hwéng chuyén sang st dung cac dang nang lwong tai tao
va gia urea Phi My nhu trong trworng hop co sé. Trong trudng hop xau nhét, gid dau WTI tang 1én dén
63$/thung, duy tri cao va sau do tang 1&n 70$/thiing va gia urea chi ting méi nam 2%.

4. KHUYEN NGHI

V&i gia tri ndi tai dwoc xac dinh theo phwong phap FCFF 1a 28.000 déng/cé phiéu trong khi gia thi
trwong tai ngay 10/1/2018 la 22.300 déng, ching t6i khuyén nghi MUA dbi véi ¢d phiéu DPM.

(Pé tim hiéu thém nhing phan tich chi tiét vé tinh hinh hoat déng kinh doanh —tai chinh cda
DPM, vui Idng tham kho phan b&o céo chi tiét phia dwdi).
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I. TONG QUAN DOANH NGHIEP

1. Gi¢i thiéu doanh nghiép

Tbng Cong ty Phan bén va Héa chat Dau Khi - Thanh vién cta Tap doan
Dau khi Viét Nam (PVN) chinh thirc di vao hoat dong ngay 19/1/2004 véi
nhiém vu ban dau la quan ly, van hanh va kinh doanh céac san pham cda
nha may dam Pha My toa lac tai KCN Phi My 1, huyén Tan Thanh, tinh
Ba Ria Viing Tau.

Trong hon 10 nam qua, DPM luén duy tri la doanh nghiép cé quy md
doanh thu va lgi nhuan I&n nhat nganh. Nam 2016, doanh thu va lgi
nhuan sau thué dat Ian lwot 8.013 va 1.168 ty, bd xa doanh nghiép ding
thr 2 1a DCM v&i 624 ty.

Phan urea hat trong tw san xuét la san phdm déng gép nhiéu nhat vao
doanh thu ctia DPM v@i ty trong 62,9% nam 2016, hoat déng thwong mai
céc loai phan nhap khau nhw phan Kali, DAP, NPK déng gép 30% va 7%
con lai thudéc vé cac san phdm khac nhw héa chat ammonia, UFCSS5,
dién, ...

Hién nay thi trwo'ng ndi dia la thi trwdng chinh déng gép vao doanh thu
DPM véi ty trong khodng 99,6% vao nam 2016, hoat déng xuét khau chi
mang lai 30 ty doanh thu. Hoat déng san xuét kinh doanh ctia DPM duoc
phan chia ré rang, theo d6, cong ty me DPM v&i nhiém vy quén ly nha
may Dam Phi M§ va nha may NPK ddm nhan khau sén xuét, cac cong
ty con bao gdm PSW, PSE, PCE va PMB hoat dong lan lwot & c4c ving
mién nhw Tay Nam B, Déng Nam B&, Mién Trung va Mién Béc dam
nhan viéc phan phdi san phdm coéng ty me san xuét va ty doanh san
ph&dm nhap khau.

Trong dai han, DPM dinh hwéng tap trung phat trién hai mang san xuét
chinh & phan bon va héa chét, tién t&i tré thanh doanh nghiép tw nhan
nang dong sau khi PVN thoai vén trong nam 2018.

2. Qua trinh hinh thanh, phat trién

GIAI BOAN 2001-2010

N&m 2001: Phat dong xay dwng nha may dam Phi My. Quy mé vén dau tw 400 triéu USD véi cong suét
ban d&u 740.000 tAn urea/ndm. Céng nghé st dung tai nha may la nhitng cong nghé tién tién nhat thé
gi¢i lic bay gid nhw cdng nghé san xuat ammonia cta hdng Haldor Topsoe (Pan Mach), cong nghé cta
hang Snamprogetti (Italy) dé& san xuat urea va moét sd xwéng phu tro khac.

Nam 2004: Ngay 19/1/2004: Thanh lap Céng ty Phan dam va Hoéa chat Dau khi.

Nam 2007: Ngay 15/3/2007 Bo cong thwong quyét dinh ddi tén Céng ty Phan dam va Hoa chat Dau Khi
thanh Cong ty C6 phan Phan dam va Héa chat Dau khi. Dén ngay 5/11/2007, 380 triéu cb phiéu cta
C6ng ty chinh thirc dwoc niém yét va giao dich trén san Giao dich chirng khoan TP.HCM (HOSE) véi
ma chirng khoan DPM.

N&am 2008: Déi tén thanh Téng cong ty Cé phan Phan bon va Héa chat Dau khi.
N&m 2010: Nang cap cong suét nha may san xuét urea tr 740.000 tAn/n&m lén 800.000 tAn/ndm.

GIAI POAN 2010-2017

N&m 2012: Doanh thu cao ky luc tir khi thanh lap dén nay véi mire 13.433 ty do gia phan bén nam nay
téng cao, cung v&i doanh thu tlr phan phéi phan urea Ca Mau khi DPM cam két bao tiéu cho DCM.

N&m 2014: Thuong hiéu dam Pha My dwoc cong nhan la Thuong hiéu Quéc gia.
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Nam 2015: Khéi cong xay dwng t& hop nha may phan bén NPK chét lwong cao céng suat 250.000
tAn/nam va mé réng cong suét xwdng NHs tlr 450.000 tdn/nam lén 540.000 tAn/nam. Téng mirc dau tw
cho hai dy an nay vao khoang 5.000 ty.

N&m 2017: Ngay 15/7/2017 cong ty dén nhan nhirng tan phan urea thr 10 triéu sau 13 ndm hoat dong.
Tinh hinh Doanh thu - Lesi nhuan - Vén chia sé& hivu cia DPM giai doan 2007-2016

16.000 50%

13.434 45%

14.000 43,6%

40%

12.000 35,7%
10.411 0.643 0.852 35%
~10.000 20%
g 7.925 7.804
« 0,
2 8.000 6.674 6.649 25%
2
6.000 20%
3.804 . 15%
4.000 3.141 3.068 12,5% | B o
2.252 8,7% 10%
5000 1.329 1385 1.351 1707 I I I 1.134 1.522 1.165 . 500
0
0 I B s Is | - - | [ [ (] -
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 E2017
Doanh thu Vén chi s& hivu mm | oi nhuan = Chj ddutw TSCD  —@— ROE

Ngudn: BCTC, FPTS Research

Doanh thu ctia DPM da tang manh ttr khi thanh 1ap cho dén nam 2012 rdi bj suy gidm kéo dai dén nam
2016. Tuy nhién nguyén nhan chinh dan dén doanh thu b syt gidm la anh hwéng tir gia phan urea giam,
xu hwéng chung cla toan nganh phan urea Viét Nam va thé gi¢i, con san lwong va lwong tiéu thu cda
cong ty van tang trwdng tét. Hon niva, véi viec mot sé té chire nhw Hiép hdi phan bon thé gi¢i cling nhw
Fertecon dy b&o gia urea trong nam 2016 da cham day va dan hdi phuc sé tac dong tich cuc dén doanh
thu mang urea ctia DPM.

Loi nhuan sau thué ciing bién déng theo xu huéng ctia doanh thu, ttr nhirng ndm 2007 Igi nhuan bat
dau tdng manh va dat mrc cao nhat vao nam 2011 vé&i 3.143 ty. Tuy nhién khi doanh thu suy gidm thi
loi nhuan ciing bi giam theo do canh tranh trong nganh ngay cang gay géat khién bién lgi nhuan gop
gidm, cuing véi viec mé réng quy mé nhan sy va thi trwéng da day chi phi ban hang va quén ly doanh
nghiép tang theo va bao mon lgi nhuan.

Tw ndm 2015, cdng ty da dau tw vao t6 hop dw an mé rdng céng suat nha may NHs va nha may phan
bén NPK chét lwgng cao, diéu nay thé hién rd qua dong tién dau tw vao tai san cé dinh dang tang dan.
N&m 2016 cong ty da chi 1.228 ty cho dau tw tai sén cb dinh va trong ndm 2017 woc tinh tiép tuc chi
thém 1.758 ty. Diéu nay sé tao dong lwc tang trwdng doanh thu va lgi nhuan trong dai han.

Chi s6 ROE ciing khéng ndm ngoai mau hinh bién déng cta doanh thu va lgi nhuan. Trong nhirng ndm
d4u hoat dong do quy mé Vén chd s& hivu lién tuc tang manh nén ROE cé xu hwéng gidm nhe, dén giai
doan 2011-2012 do lgi nhuan tang vot nén ROE ciing céi thién dang ké va dat mdéc cao nhat 43,6%
nam 2011. T giai doan d6 dén nay, do lgi nhuan suy gidm kha manh trong khi quy mé vén chd s& hiru
chi gidm nhe nén lam cho ROE ctia DPM ciing gidm theo.

Vén chi s& hiru ciia DPM ciing bién dong twong tw nhw cac chi sb tai chinh trén, tuy nhién cé do tré
khodng 1 nam do nhirng thay dbi trong lgi nhuan chwa phan phdi ndm trwéc dnh hudng dén quy mod
Vén chd nam sau. Nhirng bién déng trong thanh phan cta Vén chi s& hivu thé hién trong biéu dd dwdi:
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Lich str tang Vén chu sé hivu
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Ngudn: BCTC, FPTS Research

Tw khi thanh lap dén nadm 2015 quy mé Vén gép cla chi s& hiru duy tri ¢b dinh & mac 3.800 ty, dén
dau nadm 2016 tang 3.914 ty do cong ty phat hanh 11.400.000 cb phiéu ESOP v&i mirc gia bang ménh
gia cho can bo, nhan vién. Lwong cé phiéu ting thém nay da lam gia tri s sach méi cb phiéu bi pha
lodng 1,47%, twong &ng v&i gia tri sd sach cudi ndm 2016 la 21.046 ddng/cd phiéu so véi mie 21.355
ddng/cd phiéu néu khong bi pha lodng. Bén canh d6, EPS ciing bi gidm tlr 2.516 ddng/cd phiéu néu
khéng bi pha lodng xuéng con 2.454 déng/cd phiéu sau khi da diéu chinh cho 11,4 triéu ¢ phiéu ESOP
téng thém.

Trong thanh phan cia Vén chi sé& hiru, Quy dau tw phat trién cling véi Lei nhuan chwa phan phéi chiém
ty trong kha I&n, hon 50%. Tuy nhién tir nam 2013 dén nay, loi nhuan cla cong ty suy gidm trong khi ty
& chi tra cb tirc ctia DPM van duy tri & mirc rét cao, dién hinh nhw ndm 2012 1a 50% va nam 2016 1a
35%, khién lgi nhuan chwa phan phdi ngay cang suy gidm, quy mé vén chd s& hivu do vay ciing suy
gidm. Trong thoi gian t&i, khi nhivng dw an dang xay dwng hoat dong 6n dinh, dong tién ctia DPM sé
manh hon, do d6 dw phéng quy mé Vén chi sé hiru sé tang tré lai.

T nhirng phan tich nguy&n nhan dan dén doanh thu, lgi nhuan va quy mé nguén vén khéng tang trong
nhirng n&m gan day, cung v&i co hoi t viéc gia phan bon hdi phuc va tiém nang tr dw an nha may
NPK chét lwgng cao, chiing toi cho rang DPM hién nay dang trong giai doan tang trwdng clia vong doi
doanh nghiép, cong ty da di qua mét chu ky ting trwéng va hién tai dang dau tw mé réng nha may
chuan bi cho chu ky tang trwéng méi.

3. Co’ cau tdé chire cia DPM

Hé théng céc cong ty con

Tap doan Dau khi Viét Nam (s&
hiru 59,58% DPM)

an bon va Ho CT CP Phan bén va CT CP Phan bon CT CP Phan bon va
CT CP_Phén bon va Héa . A7 A A 2 s N . . A+ A S
chat DAu khiTay Nam Bo Hoa chat Dau khi Dong Nam va Héa chat Dau khi Mién Béc 2 Enaii DR dall il Vg
(DPM s hivu 75% PSW) B6 (DPM s& hiru 75% PSE) (DPM s& htru 75% PMB) (DPM s& hitu 75% PCE)
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Co cau céac cong ty lién doanh lién két

CT CP Bao bi CT CP Phat CT CP Héa dau CT CP Ché bién u%Tn Cﬁncsi%% ?r?gr?
Dam Pht My trién do thi DAu khi va Xo soi Dau khi Thdy san Ut Xi v tur 96ng héa DA ki
(43,34%) (35,63%) PVTex (25,99%) (8:5%) 6 78%)

Ngué‘)n: BCTC, BCTN, FPTS Research

Hién nay DPM c6 4 cong ty con chuyén kinh doanh phan bén va héa chét, hoat déng kinh doanh gitra
cbng ty me va céc cong ty con chi yéu la hoat ddng kinh doanh 1 chiéu do cac céng ty con nay phan
phdi s&n pham ctia cong ty me san xuét.

V&i cac cong ty lién doanh lién két, hién nay DPM dang dau tw lién két véi mot sé cong ty hoat dong ca
trong linh virc phan bén va mét sé nganh khac. Cong ty cd phan Bao bi Dam Pha My (HNX: PMP) la
cbng ty chuyén san xuét bao bi cho DPM do d6 cé cac hoat dong giao dich véi DPM, céac cong ty con
lai hAu nhw khéng c6 giao dich kinh doanh nao dang ké véi DPM. Trong béo céo tai chinh ctia DPM ¢
nhing khodn muc phai thu véi PVTex tuy nhién nhixng khodn muc nay cha yéu lién quan dén khoan ng
do DPM cam két bao lanh cho PVTex theo yéu cau cla cong ty me PVN.

4. Co’ cau cb dong va ban lanh dao ctia DPM

Co cau cé dong, 31/12/2016 Co cau cé dong, 19/12/2017

Tap doan Dau khi

Tap doan Dau khi Viét 4N
Viét Nam; 59,6%

Nam; 59,6% Con lai;
29,2%

Con lai;
27,2%

etnam ETF, CT CP Vat t

5% Nong nghiép Nghe Edgbaston; 4,2%

An; 1,0%
Ngan hang Thuwong mai Deutsche Bank AG
C6 phan A Chau; 1,0% Londond:; 4,5% CT CP Vat tw va Nong
nghiép Pac Lac; 1,1% KWE BETEILIGUGEN;
Norges Bank; 1,7% Citv G 1.3% 1,8%
i roup; 1, .
Amersham Industries Limited; 1,5% y P ° GIC; 1,8%
Ngudn: FPTS Research Ngudn: DPM, FPTS Research

Sau nhiéu lan thoai vén, dén cuéi ndm 2016, PVN con nam gitr 59,59% cb phan ctia DPM. Céac cb déng
I&n con lai 1a mot sé quy ngoai nhw Quy dau tw Market Vector Vietnam ETF véi ty 1& 4,51%, Ngan hang
Dustches London nam gil 4,47%, bén canh mét sé quy dau tw nwéc ngoai khac véi ty 1é khodng hon
1%. C6 thé thay cb phiéu cia DPM ciing nhan dwoc sy quan tam kha I6n tir cac quy dau tw ngoai, tdng
ty 1& s& hiru cla cac td chirc nwéc ngoai nay la 12,2% va tdng ty 1& ndm gilr cia nha dau tw nwdc ngoai
dén ngay 8/1/2018 1a 20,73%.

Dén cubi nd&m 2017, co cau cha déong DPM da c6 nhiéu dét bién mac du PVN van la cb déng chiém ty
trong I&n nhat, nhw cac quy ngoai nhw Market Vector hay Deutche Bank AG da gidm dang ty trong nam
gitr DPM. Thay vao d6 1a sy xuat hién mot sé té chirc khac nhu Edgbaston hay KWE BETEIGUGEN.

Hau hét cac cd dong td chire trudc day déu ndm gitr cd phan DPM véi muc dich déu tw, do d6 quyén
va loi ich ctia cac cb dong nhé & ciing khong bi anh hwéng tlr sy thay ddi trong co' ciu cb dong I6n.
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Ngay 16/8/2017, PVN da théng bao chinh thirc sé thodi vén thém 9% khdi DPM, twong (ng gidm tir
59,59% & thdi diém hién tai xudng con dwéi 51% (tham chi c6 thé thoai vén con 30%) trong ndm 2018.
Mé&c du chwa cé phwong an tim di tAc chuyén nhwong phan vén nay nhwng véi nd lwc va dong thai
gan day ctia DPM nhw chuyén gdp g& cac quy ngoai & Chau Au va My cta Ban Lanh dao DPM vao quy
2/2017 va wu tién chuyén nhwong cta PVN cho cac cb dong chién lwoc (Nhat Ban, Han Quéc,..) thi rat
c6 thé nhirng déi tac trong chién lwoc hop tac dau tw nha may héa chét sé la ¢ dong méi cia DPM.
Chung téi danh gia day la co hoi tét cho cac nha dau tw nhd, bai 18 viec PVN duy tri ndm gitr ti thiéu
30-51% va muc dich cta PVN nhdm dén hiéu qua dau tw PVN sé& bdo vé DPM khadi nhirng hoat déng
thau tém va chi phdi ngudn khi diu vao dé én dinh san xuat. Mac khac, viéc hop tac véi cbé dong chién
lwoc cé kinh nghiém trong linh vwc chuyén mén sé gitp DPM han ché dwoc rii ro xuét hién nhirng
PVTex tht 2 khi dau tw vao cac dw &n méi.

5. Chubi gié tri san xuat caa DPM

NHA MAY UREA

Tdng hop khi
Khi CO

SYNTHESIS Khi N, va H,

Urea Phu My

NHs X —_——————
Xwéng Urea =

\ 4

Xwéng ammonia (NH3)
Hoéa chat

NHA MAY NPK

a “a . . . X 3 PKPH;-IMW d
Nguyén liéu cac loai héa chat %

Nha may NPK NPK Phu My

Ngudn: FPTS Research

Hién nay DPM c6 hai nha may chinh bao gdm mét nha may san xuat phan urea va mot nha may san
xuat phan NPK.

D6i v&i nha may urea, nguyén liéu khi dwoc dan bang dworng dng dén tram x& ly dé khiv tap
chét, sau d6 dwoc dwa truc tiép dén xwéng tdng hop, tao thanh 3 loai khi chinh 1& N2, Hz va CO..
Khi N2 va Hz sé dwoc dan vao xwédng ammonia dé téng hop ammonia (NHs), dung dich nay sau
dé dwoc dan dén xwéng urea dé phan (rng véi CO- va tao thanh urea. Ngoai ra, dung dich NHs
con dwoc dan dén nha may NPK dé san xuét phan NPK va ban cho cac nha may hoa chét.

D6i v&i nha may NPK, nguyén liéu clia nha may nay bao gdm NHs clia xwdng ammonia va cac
loai héa chét nhw axit Sunfuric, axit Phosphoric cling v&i phan don va phu gia khac. Ban dau,
dung dich ammonia va axit sé dwoc dwa vao phan ¢ng hoc dé tao thanh dung dich
amoniphosphate, dung dich nay néu dwoc co dac va tao hat sé tao thanh phan DAP hodc MAP,
néu thém kali sé tao thanh phan NPK. Ty vao muc dich sdn xuat ma nha may sé diéu chinh
nguyén liéu dau vao hodc quy trinh san xuét dé tao thanh céc loai phan NPK khac nhau cho cac
loai cay tréng khac nhau.
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Chuéi gié tri san xuét urea cia DPM da gan nhw khép kin do d6 kho tao thém gia tri gia tang thém nira
ma chd yéu |a van hanh an toan, tiét kiém nguyén nhién liéu. Déi véi chudi san xuét phan NPK, cong ty
chi cht dong dwoc ngudn cung NHs va urea, con cac loai hda chét HsPOs, H2SO4 cong ty van con nhap
khau.

6. Vj thé doanh nghiép trong nganh phan bén Viét Nam

M&i nam DPM cung tng ra thi trwéng khoang 1,2 triéu tAn phan bon vo co céc loai, trong d6 phan urea
chiém hon 800 ngan tan. Thij trwéng trong nwéc tiéu thu khoang 11 triéu tAn phan bén méi nam, trong
dé khoang 2,5 triéu tAn phan urea, thi phan toan nganh cia DPM chiém khoédng 10,9% va riéng phan
urea chiém khodng 34%, tinh theo lwong tiéu thu. O’ mirc dd toan nganh, thi phan cta DPM I&én hon
twong déi so v&i doanh nghiép c6 thi phan cao thr 2 1a LAS v&i 10% thj phan ndm 2016 (tinh theo lwong
tiéu thu). Nhw vay véi viéc 2 doanh nghiép dau nganh 1a DPM va LAS chi m&i chiém hon 20% thi phan
cho thay mirc dd phan tan va canh tranh ctia nganh phan bén trong nwéc dang kha cao. Tuy nhién véi
loi thé vé& hé thdng phan phdi manh va san phdm chét lwong sé tao cho DPM nhiéu loi thé hon so voi
cac dbi tha trong nganh.

So sanh mét sé chi tiéu tai chinh cta cac doanh nghiép phan bén nam 2016, ty déng

Cong suat  Cong suét ,
LNST  NM Urea NM NPK San pham chinh
(tan) (tan)

M& Vén hoéa Téng  Doanh
cp  si12018 YOSH ts thu

Urea hat trong, NPK va

DPM 8.511 9.569 8.013 1.165  800.000 250.000 " AT A
cac loai héa chat

300.000
HOSE DCM 7596  5.850 12.967 4.917 624  800.000  (dang xay
duwng)

Urea hat duc, urea
humate

Phan hén hop NPK, gibng
HOSE BFC 1.989 1.128 3.426 6.062 350 1.175.000  cay tréng va vat tw néng

nghiép khac

Phan hén hop NPK, phan
HNX LAS 1.568 1.282 2.735 4.149 138 850.000 supe lan, phéan lan nung
chay,...
Phan hén hop NPK, phan
supe lan, phan bén la
Yogen, bao bi néng
nghiép
Xuét nhap khau cac loai
phan bon va héa chét

HOSE  SFG 601 566 1.167 2.347 90 300.000

HOSE  QBS 477 828 2.235 4.496 13 100.000

Xét trén chi tiéu doanh thu, lgi nhuan va vén héa, DPM la doanh nghiép c6 quy mé I&n nhat
nganh: O’ mang phan urea doanh nghiép canh tranh véi DPM & dong san phdm nay chinh 1a DCM, xét
vé quy mé nha may va san lwong hang nam hai doanh nghiép nay khéng chénh léch nhau nhiéu, do d6
thi phan tinh theo lwgng tiéu thu phan urea tw san xuat cha hai cong ty ciing twong dwong nhau & mic
33-34% cho méi doanh nghiép vao nam 2016. O’ dong san phdm nay, DPM td ra cé wu thé hon déi tha
khi cong ty c6 hé théng phan phdi manh hon, san phdm urea hat trong tan nhanh nén phi hop véi dac
diém canh tac lta ngén ngay tai Viét Nam, gia ban cta urea Phi My thwéng cao hon khodng 3-5% so
v&i urea Ca Mau, do dé doanh thu riéng mang urea nam 2016 ctia DPM ciing cao hon so véi DCM,
5.039 ty so v&i 4.469 ty.

Trong thoi gian téi, khi nha may phan NPK chét lwong cao di vao van hanh thwong mai DPM sé lan
sang dong san pham phan NPK canh tranh thém vé&i nhivng dbi thd khac trong méng san pham nay,
dién hinh nhw BFC - doanh nghiép dau nhém phan NPK cé doanh thu, cdng suét nha may Ién nhét
cung dd pha rong khép. V&i hon 40 nam hoat déng, san phadm cta BFC da gan bé véi ndng dan Viét
Nam tlr nhirng ngay dau dat nwéc dwoc thdng nhat, uy tin va thwong hiéu BFC dwoc danh gia rat cao.

Tuy nhién chang téi cho rang DPM sé& hiru nhitng diém manh c6 thé xam nhap vao mang phan NPK
nhw: céng nghé san xuat cia DPM hién dai hon cac dbi thi do d6 chéat lwong san phdm cao hon. Trong
thoi gian qua, DPM d& phan phéi phan bon NPK nhap khau dwéi thwong hiéu cia DPM do dé san pham
phan NPK méi dwoc san xuat sé khong la 1dm véi ndng dan. Bén canh dé, thwong hiéu va hé théng
phan phéi manh sé 1a nhirtng co s& dé tin twéng vao thanh céng cia DPM dong san pham nay.

www.fpts.com.vn Bloomberg - FPTS<GO> | 18


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities
. HSX: DPM

Quy md doanh thu mét sé doanh nghiép Phan bén 2011-2016
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Ngudn: BCTC, FPTS tbng hop

Quy mé doanh thu cta cac doanh nghiép phan bon Ién va twong déng véi DPM déu gidam trong thoi
gian qua, nhwng cac doanh nghiép san xuét phan don (DPM, DCM) gidm manh hon do gia phan don
gidm nhiéu hon gia phan hén hop (BFC). Doanh thu ciia DPM bi sut gidm véi tbc d6 CAGR t&» ndm
2011-2016 la -2,9%/nam, & cung giai doan nay CAGR cta BFC ciling suy giam, & mac -0,7%/nam.
Trong khi d6 DCM trong giai doan 3 nam 2013-2016 doanh thu cta DCM ciing giam véi CAGR la -
7,7%/nam. Pay la xu hwéng chung cua tat ca cac doanh nghiép va ching téi dy bao trong thei gian téi
doanh thu cla cac doanh nghiép trén sé dwoc huéng loi ti trién vong gia phan boén tang. Tuy nhién
DPM sé cé murc tang cao hon cac doanh nghiép con lai do ngoai viéc hwéng lgi tr gia phan urea dwoc
dy bao tang, DPM con c6 dong Iwc tang trwdng doanh thu tlr dw an NPK mé&i véi quy mo Ion.

II. TINH HINH KINH DOANH, TAI CHINH

1. Doanh thu

Co cau doanh thu cta DPM
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Ngudn: BCTC, FPTS Research

Doanh thu DPM khé bién déng trong lich st, giai doan 2007-2011 tdng doanh thu ting véi tbc d6 CAGR
khodng 24%/n&m. Binh dém doanh thu cta DPM la 13.322 ty vao nadm 2012 (trong dé bao gébm 3.535
ty doanh thu ban hd san phdm DCM). Tuy nhién sau d6 doanh thu lai tdng trwdng am hodc dwong rat
bé, giai doan 2013-2017 tbng doanh thu tang trudng v&i CAGR la -7,5%. Nguyén nhan gay nén bién
dong trén do thay ddi trong doanh thu ctia cac mang thanh phan:

DP6i v&i doanh thu mang phan urea: giai doan trwéc ndm 2012 doanh thu tr phan urea Phi M§
lién tuc tang do ngudn cung trong nwéc khan hiém, do d6 gia phan bon urea tdng cao. Ngoai ra
vao nadm 2010, DPM da du tw nang cp nha may urea Phi My tir 740.000 tAn/nam |&n 800.000
tAn/nam va ngay sau khi hoan thanh viéc nang cdp nha may da nhanh chéng van hanh hét cong
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suét, tham chi vwot cong suét thiét ké, diéu d6 tao dong lwc tdng doanh thu urea Pha My trong
giai doan trén.

Nhwng ttr ndm 2013 dén nam 2016, gia phan urea da gidm manh tr mirc hon 12.000 ddng/kg
xudng chi con 6.200 déng/kg khién doanh thu mang urea ctia DPM lién tuc gidm va dén nam 2016
chi dat 5.039 ty, gidm 18% so v&i nam 2015 va 40% so v&i nam 2012.

Doanh thu tir san pham nhap khau: Giai doan trwdc ndm 2012 doanh thu mang nay tang truéng
kha tét véi CAGR giai doan 2008-2011 14 18%/nam, suy gidm vao ndm 2012 do DPM ddn ngudn
lwc d& phan phéi urea Ca Mau. Tlr ndm 2013 dén nay, doanh thu mang phan phdi phan nhap
khau khoéng bién dong nhiéu mac du lwong tiéu thu dang tdng dan nhwng gia phan bon lai bj suy
giam.

Doanh thu khac (phan phéi urea Ca Mau va héa chat): Nam 2012, DPM nhan bao tiéu toan
b6 san lwvgng phan urea clia nha may BDam Ca Mau va tao ra 3.535 ty doanh thu, doanh thu khéac
& nam nay tang vot khién téng doanh thu ting ddt bién. Tuy nhién t nam 2013, DCM d4 tw phan
phdi san phadm ctia minh, DPM chi con phan phdi véi sé lwong nhd, do d6 doanh thu mang nay
ctia DPM ciing suy giam dan lam téng doanh thu gidm theo, d&én ndm 2016 doanh thu phan phdi
urea Ca Mau chi con 35 ty.

N&m 2017, DPM dét ké hoach téng doanh thu 7.743 ty, - 2,2% yoy. Trong 9T/2017, tdng doanh thu DPM
da dat 6.066 ty, tang 10% so v&i cung ky va bang 78,3% ké hoach ndm. Véi viéc dy phéng doanh thu
thuan dat 7.804 ty nén chung téi danh gia DPM sé dat ké hoach doanh thu nd&m 2017.

1.1 Co cau doanh thu theo san pham

Co’ cau doanh thu da loai trie phan dét bién do Co cau doanh thu DPM nam 2016
ban hé DCM nam 2012
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Ngudn: BCTC, FPTS Research Ngudn: BCTC, FPTS Research

D6i v&i mang phan urea tw san xuéat: Day la san phdm déng gép nhidu nhat vao doanh thu cia DPM
véi ty trong khoang 63% vao nam 2016. Trong khodng 4 nam tré lai day, déng goép tlr s&n pham nay
vao téng doanh thu cia DPM d& gidm nhe do xu huwéng gia phan urea giam, méc du lwong tiéu thu van
4n dinh & mirc binh quan khoang 820.000 tAn/n&m, twong (ng véi khodng 104% cong suét nha may.

DPé&c diém tao nén sw khac biét ctia s&n phadm phan urea Phi My 1& mirc d6 tan nhanh, cho hiéu qua
nhanh chéng va dwoc ba con néng dan wa chuéng vi dac tinh trén phu hop véi déc diém tréng lGa ngan
ngay tai Viét Nam. Tuy nhién san pham nay sé phai canh tranh gay gat v&i cac loai phan bén khac nhw
urea hat duc Ca Mau va mét sb loai phan urea khac dwoc boc ngoai béi cac hda chat lam cham tan,
téang thoi gian hap thu chat dinh dwéng cda cay va than thién véi madi trwong hon. Tuy nhién véi te do
thay déi cham trong tw duy san xuét néng nghiép & nwéc ta nhw hién nay, ciing véi thye té 1a nén san
xuét néng nghiép & nwéc ta c6 quy moé nhd (cac canh ddng mau nhd, san xuat khong déng bd sé lam
cho viéc gitr nwéc lau ngay trén cac canh déng rat khé khan, do d6 néng dan van wa thich phan urea
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tan nhanh hon) thi rdi ro tr nhitng san pham thay thé nay tac dong Ién Urea Phi My la khéng cao trong
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Chu thich: Truée ndm 2011 DPM ciing c6 phén phéi cac loai phan bén khac

Luong tiéu thu phan bén khéc vao céc ndm 2011, 2012 va 2013 dwoc tinh toan tir tdng lwong tiéu thy trir di
lwong tiéu thu phan urea Pha My.

Luong tiéu thy trén chuwa tinh dén san phdm héa chét va luong phan phdi phan urea Ca Mau

D6i v&i mang phan phéi cac loai phan bon khac: Hoat ddng nay chi yéu dwoc thwe hién tai cac cong
ty con, bao gdbm cac san pham nhw phan DAP, phan kali, phan NPK dwoc nhap khdu chid yéu tir Chau
Au va phan phéi dwéi thwong hiéu va bao bi DPM. Hoat déng phan phéi hang ndm mang lai cho DPM
tr 2.500-3.000 ty doanh thu, twong (rng véi lweng cung &ng ra thi trwdng hon 350 ngan tan. Trong
khoang 5 ndm tré lai day doanh thu tr mang nay kha én dinh du lwong tiéu thu lai cé xu hwéng téng do
gia ban cltia hau hét cac loai phan déu giam.

Hoat déng kinh doanh phan bén nhap khdu mang lai cho DPM rét nhiéu loi thé v hinh. Thir nhét, kha
nang nhan dién thwong hiéu cia DPM tang Ién khi tang d0 pha thi trwong. They hai, nhivng loai phan
bén don thwdng duoc st dung bd sung cho nhau vi vay khi mét nhém sén phdm da khéng dinh dwoc
thwong hiéu cia minh, thi nhirng sdn phdm khac mang thwong hiéu DPM sé& dé& dang dwoc thi treong
tin twéng hon va do d6 chi phi quang céo, tiép thi tinh trén méi don vi sdn phdm sé giam xudng .Va cudi
cung la tao tién d& dé DPM tung ra thj trwéng nhirng s&n phdm méi do cong ty tw san xuét (bién loi
nhuan gbép cao hon) nhanh chéng hoa nhap véi thj trudng.

D6i véi mang hang hoa san xuéat trong nwéc khac: Doanh thu mang nay dén tir hoat dong kinh
doanh mét sé6 san phdm nhw dung dich ammoniac, dung dich UFC85, dién, CO2 va phan phéi san pham
urea Ca Mau. Nam 2012 doanh thu mang nay tang vot Ién 3.990 ty so v&i mirc 315 ty clla nam 2011.
Tuy nhién tr ndm 2013 tré di thi doanh thu & mang nay ciing ngay cang gidm khi DPM giam dan viéc
phan phéi phan urea cho DCM va chiing tdi dy béo trong thei gian té¢i DPM sé dan tir b hoan toan viéc
phan phdi phan urea Ca Mau.

Doanh thu mang héa chat trwdc day cha yéu déng gop tir hai loai hda chat chinh 12 Ammonia (NHs) va
UFC85. Ammonia la san phdm dwoc san xuét tv xwdng ammonia cla nha may san xuét urea, do cong
suéat xwéng ammonia Ién hon nhu ciu dung dé san xuét urea nén phan NH; du thira sé dwoc DPM bén
cho khach hang linh vuc héa chat. Tlr ndm 2016, DPM da dwa vao van hanh nha may héa chat UFC85,
day la héa chét quan trong dung trong cac nha may urea véi tbng mirc dau tw hon 400 ty va cong suét
15.000 tAn/n&m, lwong tiéu thy ndm dau tién dat 4,7 ngan tan, twong dwong 31% cong suét nha may.

Lwong tiéu thu va doanh thu mang héa chéat

2016
Doanh thu (ty déng) Tiéu thu (tan) Doanh thu (ty dong
Ammonia 13.990 181 25.700 271 33.294 237
UFC85 - - - - 4.745 41
Hda chét khac 3.035 148 4.656 193 2.084 144
Téng cong 17.043 329 30.356 464 40.132 422

Ngudn: DPM, FPTS Research
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Lwong tiéu thu hda chét lién tuc tang trong 3 nam tré lai day, t& mirc khodng 17 ngan tAn nam 2014 1&n
hon 40 ngan tAn nam 2016. Twong (rng doanh thu cling ting tir 329 ty Ién 422 ty. Trong 9T/2017, lwong
tiéu thu héa chat gidm va chi dat 23 ngan tan véi doanh thu 277 ty do trong ndm 2017 nha may urea
Pha M§ bao tri dinh ky va cong ty phai tich trlr ammonia dé& chay th&» nha may NPK, nén lwong kinh
doanh ammonia giam. Ngoai ra, do tinh hinh hoat ddng kho khan ctia cadc nha may Ha Béc va Ninh Binh
cung v&i nha may Ca Mau bao tri nén lwgng tiéu thy UFC85 trong nwéc ciling giam theo.

1.2. Doanh thu theo thi trwéng

Doanh thu ctia DPM chti yéu dwoc thue hién trén 1anh thd Viét Nam, hoat ddng xuét khau chiém ty trong
rt it, ndm 2015 1a 165 ty trong khi ndm 2016 chi vén ven 30 ty, twong trng véi khodng 0,37% téng
doanh thu 2016. Theo chia sé ctia DPM, do hoat ddng xuat khdu c6 mc loi nhuan thap hon nén cong
ty da khong tap trung ddy manh trong nhirng ndm qua.

N&m 2016, 98,2% doanh thu cia DPM dén tir cac cdng ty con, ti 1& con lai dén tir viéc kinh doanh héa
chét va dién cta coéng ty me. Khu vwc Tay Nam B9 Ia thj treéng déng gop nhiéu doanh thu nhét cho
DPM véi ty trong 29% do khu viee nay dién tich tréng lda 16n nhat ca nwéc (IGa la loai cay trdng tiéu thu
nhiéu phan bén nhat ca nuwéc véi ty trong khoang 65%).

Trong th&i gian téi, DPM sé tung ra thi trwdng san phdm phan NPK chét lwong cao véi thi trudng muc
tiéu la khu vrc Tay Nguyén va Mién Trung, nhitng noi tap trung cac loai cay céng nghiép cé gia tri cao
nhw ca phé, ho tiéu,... va do d6 ty trong dong gép vao doanh thu ctia hai khu virc nay dw bao sé tang.

Doanh thu theo viing mién 2016 Co cau thi phan theo lwong tiéu thu

Thi phan theo thi trwdng ctia DPM nam 2015

PMB-Mién Bac; 16,9% PSW-Tay Nam Bo:
29,0%

Thi trwong Thi phan

Bong Nam B 75%
" Tay Nam Bo 35%
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Thj phan toan nganh phan urea ndm 2016
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DPM 34%
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Ngudn: BCTC clia cac cong ty con, FPTS Research Ngudn: FPTS Research

Viéc khéng phu thudc vao mét thi trwéng giap DPM han ché dwoc rdi ro suy gidm tiéu thu do nhu cau
tiéu thu phan bon chiu anh hwéng bdi diéu kién thei tiét. O nwéc ta néu nhu khu vue phia Bac va mién
Trung thwdng chiu dnh huwdng béi mwa bao, Tay Nguyén chiu anh hwéng ttr han han thi Nam Bé thwong
xuy@n bi ngap man va Ii. Tuy nhién céc hién twong thién tai nay it xay ra déng thdi, néu trong nam mua
nhiéu sé l1am tang lwong nwéc trong ndi dia va do d6 han ché xam nhap man, va nguoc lai.

Xét riéng mang phan urea, ndm 2016 DPM chiém khoang 34% thj phan tiéu thu phan urea ca nuéc, ddi
tha canh tranh xép th& 2 12 DCM & mirc 32%. Vé&i viéc nhu cau tiéu thu phan urea cla nwéc ta da gan
nhw bdo hda cuing véi thye té cac nha may urea phia Béc dang van hanh khé khan, ching téi danh gia
thi phan phan urea Phi My s& kho téng, nhwng ciing sé& khdng bi suy gidam do DPM c6 nhiéu lgi thé hon
déi tht nhw hé thédng phan phdi manh va 6n dinh.

1.3. Khach hang

DPAau ra ctia phan bén |a san xuét néng nghiép, do d6 ngui tiéu dung cudi cung tiéu thu san pham cda
DPM la cac hd néng dan hodc cac hop tac xa. Do ddc diém nguwdi tiéu thu ndy phan tan va san xuét
ndng nghiép Viét Nam chi yéu 1a quy mé nhd, do d6 dé tiét kiém, DPM tranh s dung kénh phan phbi
ctra hang tryc thuéc ma nhwong lai cho cac dai ly la cac hé gia dinh ddm nhan, vi vay cac khach hang
chinh ctia DPM la céc dai ly cap 1, cap 2 hodc céc cong ty quy md nhd cu thé:
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Coéng ty con PMB PCE PSE PSW
Sé ctra hang 2 2 4 2
Sbé daily cap 1 30 16 19 15
Sé dai ly cap 2 850 750 600 800
Nguén: DPM

Khéach hang ctia DPM chd yéu c6 quy mé nhd nén DPM cé sirc manh dang ké dén ho khi sé ngay phai
thu duy tri & mac khoang 8-10 ngay trong suét 3 ndm gan day, trong khi trung binh nganh dén khoang
30-40 ngay. Mac du xu huéng sé ngay phai thu dang tang dan 1én nhwng khéng dang lo ngai béi 18
DPM dang mé& rong phan phdi nhirtng dong san phdm nhap khau ciing nhw giéi thiéu san phdm NPK
chét lwong cao dén véi dai ly, do d6 chinh sach ban hang da dwoc néi 1éng hon

Khoan phai thu cia DPM thuéng tdng cao vao quy 3 do vao thoi diém nay nhu cau tiéu thu phan bén
thap, & dong san pham vi It tran vé khu viec DPBSCL &nh huwéng dén viéc san xuat néng nghiép, trong
khi cac khu vwe khac cling vao mua thu hoach néng san.

Trong thoi t&i chang tdi dw phéng sé ngay phai thu binh quan van duy tri béng véi mire trung binh 3
nam gan day do DPM d& kha hoan thién viéc mé réng hé théng phan phéi va tiép thi san pham.

Khoan phai thu theo quy va sé ngay phai thu kha thap
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Ngudn: BCTC, FPTS Research

1.4. Trién vong tang trwéng doanh thu

DPéi véi mét doanh nghiép c6 doanh thu suy giam lién tuc trong 5 ndm qua thi cau héi chén chan dwoc
quan tdm nhéat |a trong ndm sau va 5 ndm nira doanh thu cia DPM sé ting truéng hay khéng? Theo
quan diém cla chang t6i, doanh thu nam 2016 |a day trong giai doan phan tich va dw phéng ctia ching
tdi tr 2012 dén 2022. Nhan dinh cla ching tdi dwa trén 3 co s&: (1) gid phan bén sé phuc hdi va (2)
lwong tiéu thu tr nha may NPK va (3) tang truéng tr mang hda chét.

(1) Gia phan urea phuc hoi

Dién bién va dw béo gia phan urea Dién bién gia than, khi va urea trong qué khtv
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Ngudn: Index Mundi, Fertercon T6/2017, FPTS Research Ngudn: Index Mundix, FPTS Research
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Nganh phan bon urea Viét Nam va thé gi¢i c6 méi quan hé rat mat thiét véi nhau, dac biét la vé gia ca
(tham kh&o thém bao cao Nganh Phan bén vé co 2017-FPTS tai day dé hiéu ré hon).

Gia than da anh hwéng manh dén gia phan urea thé giéi: Trong 5 nam tré lai day, 2013-2017, thi
trwdng urea thé gidi lién tuc & trong trang thai dw cung, cung véi déc diém phan urea duwgc san xuét tiy
khoang sén (than, dau hoéc khi) nén gia nhivng nguyén liéu nay tac dong rat Ién dén gia thanh san xuat
phan urea thé gi¢i. Do dé khi gia than, gia dau va khi lién tuc gidm trong hon 5 ndm qua da lam cho gia
phan urea giam theo. So v&i gia khi, gia than cé m&c dd tac ddng lén giad urea cao hon do hon 40% san
lwong urea toan cau dwoc san xut & Trung Quéc va chd yéu tir than. Gia khi cling tac dong dén gia
urea nhwng vi chinh sach gia ban khi cé sy khac nhau gitra cac khu virc nén mirc d6 tac dong lén gia
urea khéng ré rang nhw gia than.

Tw nira cudi ndm 2016 dén nay, tac dong cla gia than 1én gia urea kha rd rang. Dién hinh, tw thang
7/2016 dén thang 11/2016 khi gia than tang tir 62$/tan 1&n 100$/tAn do ngudn cung thiéu hut da day gia
urea tang theo tlr 177$/tAn 1&n 211$/tAn. Khi cac mé than & Trung Quédc quay lai hoat dong cung chinh
sach n&i 16ng sb ngay khai thac tir 267 1én 330 ngay cta Trung Quédc da khién ngudn cung than da téng
Ién lam cho gia than ha nhiét va gia urea ciing gidm. Dén gitra ndm 2017, gia than tiép tuc tang do nhu
cau & Trung Quéc tdng manh tir cac nha may nhiét dién trong khi ngudn cung bi siét chat da khién gia
urea tang theo.

Chi phi san xuat urea & mét sé quéc gia, khu vweec ndm 2016
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Ngudn: Fertercon, FPTS Research

Chi phi san xuét tang cao tac déng tich cwe dén gia phan urea: Theo Fertecon, chi phi san xuét
urea s& anh hwéng rat Ién dén gia urea thé gi¢i trong thdi gian téi do khi gia thanh san xuét cao hon
gia urea hién tai sé khién cac nha may urea c6 chi phi san xuét cao, dién hinh nhw & Trung Québc sé
tam dirng s@n xuét va giam ngudn cung dé kéo gia urea tang tré lai.

Trung Quéc 1a quéc gia c6 chi phi san xuét urea cao nhat thé gidi, ndm 2016 chi phi san xuét urea tir
than Anthracite & Trung Quéc la 260$/tAn trong khi chi phi san xuét urea tir khi & My chi khoang
120%/tan. Do d6 Worldbank va Fertecon déu dy bao gia than sé tang trong thoi gian tdi, dy chi phi san
xuét & Trung Quéc tang lén, cac cong ty nay budc phai day gia ban Ién hodc drng san xuét lam suy
gidm ngudn cung va quay lai tac dong tich cwc 1én gia phan urea.

Ngoai ra dé cét gidam khi thai 6 nhi&m méi trwéng, Trung Quédc da khuyén khich ngudi dan chuyén sang
st dung khi thién nhién, diéu nay sé tao &p lwc 1én ngudn nguyeén liéu khi ddi véi cac nha may san xuét
urea tlr khi va anh hwéng dén san lvong urea Trung Québc-quéc gia xut khiu urea nhidu nhat vao
nuwoc ta.
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Ngudn: BP, FPTS Research

Trong giai doan 2011-2016 thé gidi ludn trong tinh trang dw cung than da do nhu cau tiéu thy than &
Trung Quéc gidm khi nén kinh té nwéc nay tang trwdng cham lai. Tuy nhién véi viéc san lwong cla
Trung Québc da gidm kha manh trong khi nhu cau gidm véi téc dd thap hon da lam giam tinh trang dw
cung than da, tham chi trong nam 2016 con thiéu hut nguén cung.

Trong nhirng nd3m gan day va thdi gian téi véi viéc Trung Qubc da va dang cé nhirng hanh déng manh
mé nhw déng cla cac mé than khéng du tiéu chudn hodc san xuét than ban da khién san lwong than
da & quéc gia nay sé tiép tuc gidam. O chiéu ngwoc lai, mdc du céng ty ndng lwong toan cu Bristish
Petroleum (BP) dw bao nhu cau s dung than cta Quéc sé& giam mdi ndm khoang 1,1% nhwng d6 |a cac
loai than ban, thai ra nhiéu chat gay 6 nhiém, con nhu cau than sach van sé duy tri, d&c biét 1a cac nha
may nhiét dién than st dung than ban truéc day sé dwoc xay dwng lai va chuyén sang st dung than
sach, dién hinh nhuw than Anthracite. Va cé mét thwc té 1a & Trung Quédc than Anthracite 1a loai than
dwoc st dung phd bién dé san xuét urea, do d6 chung téi cho rang gia tdng nhu ciu than Anthracite sé
hé tro tich cwc dén gia loai than nay. Fertecon dw béo gia than Anthracite cta Trung Qudc sé tang trung
binh khoang 8%/nam va day gia urea Trung Quéc tdng khoang 5%/nam trong 5 nam téi.

Ngoai ra, theo dy béo cla EIA, nhu ciu cau tiéu thu than ctia An D6 sé tang véi tdc d6 khoang 2,6%/n&m
nén mac du nhu cau tiéu thu cta Trung Quéc co bj suy gidm nhwng lwong tiéu thu tang thém tr An Do
sé& bu dap khodng tréng d6 va nhu cau tiéu thu than toan cau khoéng bi suy giam. Mot dy béo tng hod
cho viéc tang gia than niva la ddi véi khu vwe chau A, trong giai doan 2015-2025 dwoc OECD/IEA dw
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bao sé tiép tuc tang ty trong nhiét dién than ti» 32% I&én khoang 50%, cong suét cac nha may nhiét dién
than sé tang 5,4%/nam.

Chuing t6i cho réng trong trwéng hop gia than duy tri cao hodc tiép tuc ting DPM sé duwoc hwéng loi
kép vi: (1) gia urea thé gi6i tang sé& khién gia urea noi dia tang theo va (2) khi gia than cao chi phi san
xuét cta hai doanh nghiép Pam Ha B&c va Ninh Binh sé tang Ién do hai doanh nghiép nay s& dung
nguyeén liéu than dau vao, gidm lgi thé canh tranh va trong trwdng hop xau nhat nhw cudi nam 2016 1a
2 doanh nghiép nay phai dirng san xuét, 1am gidm ngudn cung urea ndi dia va tiép tuc tac dong tich cuc
Ién urea trong nuwéec.

Mot yéu td nira gép phan cai thién gia urea thé gidi 1a tinh trang cung vwot cau dwoc dy bao sé giam.
Fertecon dy b&o nhu cau tiéu thu urea toan cau sé tang véi tbc do khoang 2,05%/ndm dén ndm 2022,
trong khi cdng suét cac nha may chi tdng véi 1,3%/ndm va hiéu suat van hanh nha may 6n dinh & muc
80%. Déc biét san lwong cha Trung Quéc sé gidm kha manh do déng clra nhirng nha may kém hiéu
qua trong khi nhu cau tiéu thu cta québc gia nay van dang rat cao. Fertecon dw béo trong thoi gian téi
lwong xuét khdu urea cla Trung Quéc sé dwdi 5 triéu tan, rat khiém tdn so véi con sb 14 triéu tAn vao
nam 2015.

San lwong va lwong tiéu thu phan urea theo mét sé khu vwe chinh trén thé gii
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Ngudn: Fertecon, FPTS Research

Trién vong tang trwdng doanh thu urea Phlii My ngoai viéc phu thudc vao gia con phu thuéc lwong tiéu
thu. Hién nay tiéu thu phan bén trén méi hecta d4t canh tac & nwéc ta dang & mre khé cao so véi cac
nwéc 1an can nhw Thai Lan va Campuchia, tuy nhién néu so véi Trung Quéc thi Viét Nam van thip hon
nhiéu. Lwong tiéu thu phan bon trén méi hecta dat canh tac vao nam 2014 & Viét Nam la 397 Kg/ha
trong khi & Trung Quéc, Thai Lan va Campuchia 1an lwot 1a 565, 165 va 29 kg/ha (nhw biéu dd phia
dwai). Tuy nhién lwong tiéu thu phan bén & nwéc ta tdng do tang hé sb st dung dat, nhirng ndm 2011-
2013 hé sb st dung dét tréng lia & nwéc ta khoang 1,67, dén nam 2016 da tang 1én 1,97, trong khi &
Campuchia chi khoang 1 1an do mi ndm nwéc nay chi canh tac 1 vu lda, it hon nhiéu so véi 3 vu/nam
& nuworc ta.

N&m 2016 nwéc ta tiéu thu khodng 11 triéu tAn phan bén va dién tich dat ndéng nghiép vao khoéng 27
triéu ha, twong ng khoang 407kg/ha, tdng 2,5% so véi nam 2014. Lwong tiéu thu trén mbi hecta dat
canh tac van tang va dién tich dt néng nghiép da dwoc Québc Hoi phé duyét cho nam 2020 van duy tri
& murc 27 triéu ha. Diéu nay cho thay trién vong tiéu thu phan bon & nwéc ta van kha quan va viéc tiéu
thu hon 800.000 tan urea cling véi 250.000 tAn NPK méi nam cia DPM hoan toan kha thi do DPM ¢6
hé théng phan phdi manh.
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Tiéu thu phan bén trén hecta dat canh tac Cung cau phan urea trong nwéc
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N&m 2016 Viét Nam tiéu thu khodng 2,5 triéu tAn phan urea trong khi ngudn cung néi dia chi dat 2 triéu
tan va lwong nhap khu bd sung 1a 0,6 triéu tAn. Trong ndm 2017-2018, Agromonitor dw b&o nhu cau
tiéu thu phan urea dwgc sé tiép tuc tang nhe khoang 2,5%/nam, v&i viéc hai nha may Ninh Binh va Ha
Bac con van hanh khé khan trong khi DCM dang day manh xuét khau sang Campuchia thi ré rang ngudn
cung urea trong nwéc van chwa dd cau, do dé san lwong phan urea ciia DPM van déng vai tro tru cot
trong nwéece.

Do gia urea Phii My va thé gi¢i c6 méi twong quan véi nhau kha cao nén ching t6i sé dwa vao dy bao
gi4 urea thé giéi clia Fertecon va diéu chinh cac yéu td déc thu dé dy béo gia va doanh thu urea Phu

My.
Dw phéng gia, lwong tiéu thu va doanh thu mang phéan urea
2017 2018 2019 2020 2021 2022
Gi4 urea Bién den ($/tan) 205 220 230 260 280 300
Gia urea Trung Quéc ($/tan) 215 250 260 270 290 310
Gia urea NOLA ($/tan) 225 265 285 320 355 370
Gia urea Trung Dong ($/tan) 210 225 235 265 285 305
Chi phi van chuyén ($/tan) 20 20 20 20 20 20
Premium cho céng tycon ($/tn) 15 15 15 15 15 15

Premium cho DPMdo lwong hang 6n dinh ($/tan) 30 30 20 10

Ty gia (WND/USD) 22.468 22.917 23.376 23.843 24.320 24.806
Gia urea Phii Mj (ngan donglkg) 7,719 7,798

Sén lugng (tan) 810.000 832.000 810.000 832.000 810.000 832.000
Tiéu thu (tan) 810.000 821.000 821.000 821.000 821.000 821.000
Doanh thu (ty dong) 5.073 5.739 5.901 6.337 6.402 6.893

Nguén: FPTS Research

Chung t6i st dung gia phan urea & 4 thj trwéng Ién nhét trén thé gidi 1a Urea Bién Pen, Trung Qubc,
Trung Déng va My theo dy bao clia Fertecon, sau dé tinh ra mic gia binh quan. Do Fertecon chi dy
bao gia FOB (gia chwa bao gébm chi phi van chuyén va bao hiém) nén ching t6i sé céng thém vao chi
phi van chuyén 1a 20$/tAn va gia dinh chi phi nay 6n dinh dén nam 2022. Ngoai ra DPM s(r dung kénh
phan phéi la cac cong ty con nén ching t6i sé cong murc bién lgi nhuan gop ctia cac cong ty con nay
vao nira, loi nhuan gop gia dinh sé dn dinh & mirc 15$/t4n, béng vé&i nam 2016. Hon nira, DPM ¢cé wu
thé rét Ion so véi hang nhap khau khi san lwong cia DPM 6n dinh hon nhiéu. Ching téi cho réng loi
thé nay sé tao ra phan bu cho gia urea Phi My la 30$/tn, tuy nhién trong dai han lgi thé nay sé giam
dan khi hé thdng phan phéi cta cac dbi thd manh lén.

Theo BMI, trong giai doan 2018-2022 lam phat hang nam & My sé vao khoang 2,1% trong khi & Viét
Nam 1a hon 4%, do d6 chang tdi tinh toan m&i ndm VND sé mét gia 2% so v&i USD, dya vao ty gia nay
sé tinh ra gia urea Phi My. Nam 2017, ching t6i wéc lwong gid urea Phi My binh quan 1a 6.263 ddng/kg,
+2% yoy. Dén nam 2018 dw phong gia phan urea sé tang 1&n 6.990 dong/kg, +11% so v&i nam 2017.
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Déi va&i san lwong va lwong tiéu thy, chiang téi dw bao hang ndm DPM sé tiéu thu khodng 821.000 tan
urea tuy nhién ndm 2017 chi dat 810.000 tAn do nha may bao tri dai ngay va roi vao quy 4, quy c6 nhu
cau tiéu thu phan urea nhiéu nhat trong ndm khi vao vu san xuét Itia Béng Xuan. Trong khi d6 san lwong
sé bién dong tuy thudc vao thdi gian bao tri nha may, dinh ky 2 ndm mot 1an DPM sé tién hanh bao tri
tdng thé va nhirng ndm nay chuing téi wéc lwong san lwong chi dat 800.000 tAn. Nhitng ndm khong bao
tri DPM sé& van hanh 104% cong suét thiét ké, twong (ng v&i san lwong 832.000 tan.

Phan urea c6 thdi gian st dung dén 3 ndm va néu duoc bdo quan trong kho du tiéu chuan nhw DPM
sé khong lam anh hwéng dén chat lwong sa&n pham, do d6 DPM hoan toan cé thé tang cong suat nha
may & cac ndm khong bao tri d& cé du lwong hang bé sung cho ndm sau, diéu nay DPM da lam trong
nhiéu nadm qua.

(2) Mang phan bon NPK Pha My tao dong Iwc tang trwéng doanh thu trong dai han

Khai thac hiéu qua va phan phdi hop ly s&n pham phan NPK chat lwgng cao sé tao dong lwc ting trwéng
cho DPM trong nhirng ndm t&i do hién nay ngudn cung phan NPK chét lwgng cao chi méi chiém khoéng
20% téng san lwong phan NPK ca nwéc (theo wéc lwgng cha ching toi).

Trong giai doan 2005-2010, tdc dd tdng trwdng kép hang nam (CAGR) vé tiéu thu phan NPK & nuwéc ta
vao khoang 6,9%/n&m, dén giai doan 2010-2015 suy gidm xudng con 5,7%/n&m. Trong giai doan 2017-
2020, téc dd tang tiéu thu phan bon & nwéc ta vao khoang 3%/nam, tuy nhién véi xu hwéng chuyén
dich sang st dung phan NPK chat lwgng cao trong san xuat néng nghiép hién dai, than thién véi moi
trudng, tiét kiém va hiéu qua, ching toi dw bao toéc dd tang trwdng tiéu thu phan NPK sé vao khoang 5-
6%/nam.

Phan NPK Phi My dwoc san xuat badng cong nghé héa hoc ctia hang INCRO Tay Ban Nha, day 1a cong
nghé san xuat phan NPK hién dai nhat thé gi&i va Ian du tién dwoc ap dung tai Viét Nam. Céng nghé
nay st dung cac hda chat trung gian nhw dung dich ammonia-NHs, axit phosphoric-HsPO4 va Kali clorua-
KCI, lan lwot chira cac chat dinh duéng N, P va K dé téng hop thanh hén hop dung dich chivra ddng
thdi ba chat dinh duwéng da lwong quan trong trén. Bén canh d6 cac chéat dinh dwéng trung vi lwong
nhw ké&m, sat, lwu huynh, cd ban, ma gié... cling sé dwoc bd sung nhdm téng hiéu qua hap thu chat
dinh duéng cho cay va tang chat lwong ndng san.

Diém khéc biét ciia NPK Phi My 1a dwoc san xuat bang héa chéat (phan biét véi cac dong san phadm
NPK dwoc san xuat bang cong nghé tron, tao hat hoi nwéc hodc urea héa 16ng,... st dung nguyén liéu
phan don) nén ham lwong chét dinh dwéng trong 1 hat phan sé déng déu, dd cirng va do tan cla hat
NPK dwoc kiém soéat tdi da do do it bi dap nat. Day la dong san phadm & phan khic cao cap, ham lwong
chét dinh duéng cao va hau nhw khéng thé bi lam gia.

Hién tai nha may NPK dang dwoc chuan bi chay thir va dw kién vao dau quy 2/2018 sé van hanh thuong
mai. DPM dét ké hoach trong ndm 2018 sé& hoat dong 70% cong suét, tuy nhién dé than trong ching toi
dw phéng san lwong va lwong tiéu thu chi dat 60% cong suét, twong dwong 150.000 tAn. T ndm 2019
tré di chung t6i dw phong hiéu suét van hanh nha may sé tang 1én thém 15% méi nam. Dy phéng cong
suét hoat dong cla ching t6i trén day twong dbi than trong néu nhin vao kha nang van hanh nha may
urea Phi My khi DPM da chay dén 100% ngay ti nhirng ndm dau.

Hién nay gia ban cac dong san phdm NPK twong tw ma DPM sé san xuét vao khodng 8.500 déng/kg.
Ngoai ra gid phan NPK thuéng bién dong cung chiéu véi gia cac loai phan don, do do ching téi dw
phéng gia phan NPK dwa trén gia phan urea.

Dw phéng doanh thu NPK Pha My (riéng phan tw san xuét)

2017 2018 2019 2020 2021 2022
Cong sut (tan) : 250.000 250.000 250.000 250.000 250.000
San lwong (tan) - 150.000 187.500 225.000 250.000 250.000
Luong tiéu thy (tan) : 150.000 187.500 225.000 250.000 250.000
Gid bén (triéu/tén) 8,5 8,7 8,8 9,0 9,2 9,4

Ngudn: FPTS Research

Doéi v&i mang kinh doanh phan bén nhap khau: Chang t6i danh gia day khong phai la mang hoat
dong DPM sé theo dudi béi 1& viec phan phdi mang lai mirc bién lgi nhuan rat thap. Bén canh d6 céng
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ty dang tap trung chuyén dich sang mang hoéa chét trong khi hoat déng phan phéi phan nhap khau truéc
day cling nhdm muc dich tao da tiép can thi trwéng cho nhivng san phdm ma cong ty sdp ra mét. Do d6
khi nha may phan NPK (céng nghé tai nha may nay c6 thé san xuat dwoc phan DAP/MAP) di vao van
hanh thi doanh thu tir mang phan phéi c6 thé sé suy giam.

Trong 10T/2017, kinh doanh phan bén nhap khau dat hon 330 ngan tan, hoan thanh 103% ké hoach ca
nam. Dong lwc tang trwdng trén dén tlr viéc ting trwdng tiéu thu phan NPK nhap khau, chi riéng quy
3/2017, lwong tiéu thu NPK da dat 28.506 tan, tdng 107% so v&i cung ky va ca nam wéc dat 120.000
tan, bang 75% san lwong dw phéng ndm 2018 clia nha may NPK Pha M§.

Trong ndm 2017, ching tdi wéc tinh lwong tiéu thu phan bén nhap khau sé dat khodng 395.000 tan,
+12% yoy. Tuy nhién t&r ndm 2018, khdi lwong tiéu thu phan bén nhap khau sé giam do tr DPM sé tung
ra thi treong phan NPK tw san xuét. Trong giai doan 2013-2016, lwong tiéu thu phan NPK nhap khau
khoang 90.000-100.000 tAn/ndm, do d6 tlr ndm 2018 ching téi dw phong lweng tiéu thu phan bén nhap
khau vao khoéng 257.000 tAn/nam, -32% yoy, vi DPM sé& gidm manh viéc phan phdi san phdm NPK
nhap khéu.

Than trong ching t6i gia dinh gia ban phan bén nhap sé khéng tang, do dé doanh thu dw phéng méng
nay trong nam 2017 la 2.456 ty, +0% yoy. Dw phéng cho nam 2018 sé dat 1.676 ty, -32% yoy.

Dw phéng doanh thu mang phan phai

2017 2018 2019 2020 2021 2022
Lwong tiéu th (tn) 371.710 257.710 257.710 257.710 257.710 257.710
Tang trwdng gia ban 0% 0% 0% 0% 0% 0%

Doanh thu (ty 2.456 1.676 1.676 1.676 1.676 1.676

Ngudn: FPTS Research
(3). Tiém nang tang trwéng tir mang héa chat

Trong 10 n&m qua, gia tri s&n xuét céng nghiép nuéc ta da ting dén 3,5 1an va nganh céng nghiép
ludn duy tri ty trong déng gép hon 30% trong co' cdu GDP cuia c& nwédc. V&i mot dat nwéc dang trong
giai doan phat trién nhw Viét Nam, nganh cong nghiép sé van déng vai trd quan trong trong nhiéu nam
nia. Tiém nang tang trwdng cla nganh cong nghiép sé di déi véi nhu cau vé ngudn nguyeén liéu hoa
chét, do dé trién vong tang trwdng tlr viéc san xuét hoa chat dau vao cho nganh cong nghiép la rat
I&n. Trong dé c&c nganh tiéu thy ammonia chd yéu la nha may phan bén DAP, nha may nhiét dién, ...

Nhu c4u tiéu thu NHsz dung cho cdng nghiép & nuéc ta hién nay vao khodng 300.000 tdn/n&m, chi
yéu dwoc dap &ng tlr cac nha may phan bén véi cong suét hon 100.000 tAn/nam va nhap khau. Theo
dy b&o ctia DPM, nhu cau tiéu thu NHs trong nwéc dén ndm 2020 sé tang lén 400.000 tAn/ndm nhung
san lwong noi dia sé khong téng nhiéu vi chi c6 DPM dau tw mé rdng cong suét san xuat NHs. Hon
ni*a gia ban cta DPM ciing kha canh tranh véi s&n phdm nhap khiu nhung san lwgng 6n dinh hon,
do d6 dv dia tang trwdng con kha Ion.

Tdng coéng suat NHs ctia DPM sau khi mé réng la 540.000 tAn/ndm, véi nhu cau st dung dé san xuét
urea va NPK vao khoang 470.000 tAn/ndm nén DPM c6 kha nang cung &ng dén hon 70.000 tAn NHs
m&i n&m. Trong nadm 2017, dw kién lwong kinh doanh NHs chi dat 23.000 tan do b&o tri nha may. Tuy
nhién dén nam 2018, ching t6i dw phéng lwong tiéu thu NHs sé ting 1én 55.000 tan do san lwong ting
tor dw &n mé réng va tiép tuc ting 5%/nam dén nam 2020.

Gia ammonia thwdng cao hon gia urea khoang 10% va c6 mébi twong quan kha cao véi gia urea do
ammonia la nguyén liéu quan trong nhat dung dé san xuét urea. Do d6 véi viéc gia urea duwoc dy bao
tédng nén chung tdi cling dw bao gia ammonia sé tang theo, tuy nhién dé than trong ching téi dw phéng
gia ban NHstang mdi nam chi 2%, trong khi gia urea tang binh quan 4%/nam.
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Dw phéng doanh thu héa chat ammonia

2017 2018 2019 2020 2021 2022
Cong suét (t&n) 70.000 70.000 70.000 70.000 70.000 70.000
Luong tiéu thy (tn) 23.000 56.000 58.800 61.740 64.827 68.068
Gia ban (triéu/tn) 6,70 6,83 6,97 7,11 7,25 7,40
Doanh thu (ty 154 383 410 439 470 504

Ngudn: FPTS Research

D6i v&i hda chat UFC 85, hién nay DPM da ky hop ddng cung cap UFC85 6n dinh cho nha may Bam
Ca Mau, va BDam Ninh Binh, cing véi nhu cdu hang ndm 5.000 tAn cGia nha may Dam Pha My thi nhu
cau UFC 85 trong nwéc vao khoang 15 ngan tan. Ching téi dw phéng lwong tiéu thu UFC85 hang nam
ctia DPM sé dat 8-8,5 ngan tan tlly vao nhirng ndm cac nha may phan bén cé tam dirng bao tri hay
khéng. Gia dinh gia ban khéng thay ddi chung t6i dwa ra mirc dw phéng doanh thu ciia mang nay trong
nam 2017 dat 97 ty va nam 2018 la 103 ty.

Dw phéng doanh thu héa chat UFC 85

2017 2018 2019 2020 2021 2022
Céng suét (tAn) 15.000 15.000 15.000 15.000 15.000 15.000
San Iwong (t4n) 12.000 12.750 12.000 12.750 12.000 12.750
Luwong tiéu thy (tn) 8.400 8.925 8.400 8.925 8.400 8.925

Gia ban (triéu/tan 12 12 12 12 12 12

Doanh thu (ty

Ngudn: FPTS Research

Déi v&i doanh thu CO2, hda chéat phuc vu nganh dau khi va doanh thu khac, ching t6i dw phéng sé duy
tri & mrc khoang 200 ty nhw nam 2016.

Doanh thu thuan hién tai va dw phéng giai doan 2017-2022
14.000 20%

12.000 15.3% 15%

9
10.000 ) 10%
5,1% 5%
8.000
0%

Ty déng

6.000
-5%

4.000 10%

2.000 -15%

-17,8%
0 -20%
2015 2016 2017 2018 2019 2020 2021 2022

Urea Phu My mmmm NPK Phu My mmmmm Phan nhap khau
Hoa chét mmmmm Doanh thu khac —@&— Tang trwdng doanh thu

Ngudn: FPTS Ressearch

Do DPM khéng nhan dwoc b4t clr nhivng tro' cAp hoéc bién phap bao hd nao cta chinh phi do dé tiém
nang tang trwdng doanh thu dén tir ban than ndi tai ctia doanh nghiép va véi vi thé dau nganh cuing véi
nhu cau tiéu thy phan bon & nwéc ta tang khodng 3%/nam, gia phan bén dwoc du bao duy tri cao va
téng nén chung tdi cho rang mirc tdng doanh thu trung binh dat 4%/n&m tir 2019-2022 1a kha quan.

2. Loi nhuan goép
2.1. Tinh hinh chung vé lgi nhuan gép

Nhin chung Bién lgi nhuan gop (BLNG) ctia DPM kha bién déng, twong tng méi giai doan véi nguyén
nhan nhw sau: Trong nhirng nam 2010-2011, lic nay ngudn cung urea trong nwéc cha yéu dén tr nha
may urea Phu MY, do d6 DPM duy tri mirc gid ban kha cao va BLNG trong nhirng ndm nay I&n dén
khoang 50%. Nam 2012, do DPM phan phéi urea Ca Mau c6 BLNG chi khoang 1% két hop ty trong
doanh thu tr phan phéi chiém dén 26% trong co' ciu tdng doanh thu 2012 nén BLNG toan cong ty da giam
manh vé 30%. Bwéc sang giai doan 2013-2016, BLNG duy tri & mirc trung binh khodng 31%, tuy nhién
theo tirng nam lai tiép tuc bi anh hwdng tir gia urea va gia khi, ndm 2014 chinh sach ban khi chuyén
sang hinh thtrc thj triedng do do gia khi tdng manh da lam cho BLNG suy giam chi con 25%. Nam 2016,
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DPM chiu anh huéng tir gia urea giam 18% do gia phan urea thé gi¢i gidam sau va nhu cau tiéu thy
trong nwéc suy gidm do han han, xam nhap man nén BLNG chi con 29,9%.

16.000

14.000

12.000

10.000

8.000

Ty dong

6.000

4.000

2.000

Ngudn: BCTC, FPTS Research
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Bién loi nhuan go6p theo co’ cau san pham
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Ngudn: BCTC, FPTS Research

Xét theo tlrng nhém san phadm, mc BLNG c¢6 sw chénh léch nhau rat Ién gitka hang héa san xuét trong
nwéc va hang héa nhap khau. Xu huéng bién ddong BLNG cla hang san xuét trong nwéc cling phan
anh bién dong BLNG & murc toan céng ty do mang san xuét déng gép dén hon 90% ty trong loi nhuan
gop. Hang san xuét trong nwéc nhw phan urea, dung dich ammoniac va UFC85 c6 bién lgi nhuan rét
cao, ndm 2016 1a 41,7%. M6t diém dang cha y 1a BLNG cGa mang phan phéi hang nhap khdu mac du
kha thdp nhuwng dang cai thién rat tét va déu d&n, ndm 2012 mic BLNG mang nay chi dat 0,5% dén
nam 2016 da tang 1én 4,8%.

Doanh nghiép c6 bién lgi nhuan gép cao nhat nganh

cos, BLNG cua DPM va mot s6 DN twong

15% dong 43,8%
0
40% 35,4%
35%
30% R7,7%
25,0%
25%
20% 2014 =2015 =2016
15%
10%
57% 439 350 8%
5% . '
0%
QBS Hang nhap khau DCM Urea Phu My

clua DPM
Mang phan phéi

Mang san xuét

Theo tirng nhém san phadm, mirc BLNG ctia DPM
cao hon han cac doanh nghiép trong nganh. BLNG
mang phan phdi cao hon so véi QBS, doanh nghiép
phan phdi c6 quy mé Ién nhat nganh va doanh thu
phan phdi phan bén twong dwong véi mang phdi
DPM. Trong khi d6 mang san xuét urea cta DPM
cling cao vuwot tréi so véi DCM, nam 2016 BLNG cla
mang san xuét urea Phi My la 43,8%, cao hon nhiéu
so v&i méc 27,7% cia DCM mac du DCM dang
dwoc tro cap gia khi.

Déi v&i sdn phdm ammonia, bién Igi nhuan gop con
cao hon nira, trung binh trong 3 nam qua la 49%.
Mtrc bién loi nhuan gop cao do ngudn cung trong
nwéc chwa dap (rng dd nhu cau. Ngoai ra hoa chét
NHs c6 hang rao gia nhap san xuét rat cao vi quy mo

Ngudn: BCTC, FPTS R h A . N A A .
guon: BCTC, FPTS Researc dau tw 1&n va cdng nghé phrc tap.

Trong thoi gian t&i, ching t6i dw phéng mic bién lgi nhuan géop mang urea Phu My sé dao déng xung
quanh ngudng 37-39% dwa trén nhirng phan tich vé gia dau va gia urea & nhirng phan trén. Hién nay
nha may Urea Phu My da c6 tudi tho trén 13 nam, do d6 mot sb thiét bi da bat dau xudng cép, vi vay
chang t6i dw phéng chi phi bdo duwéng hang ndm sé tang lén va do dé bién lgi nhuan gop sé thap hon
khoang 1-2% so v&i giai doan 2015-2016.

Loi nhuan gdp toan coéng ty bi suy giam: Hién nay mang urea chiém dén hon 90% ty trong lgi nhuan
gop nén viéc phan urea c6 mirc BLNG cao da kéo BLNG clia ca cong ty cao |én, tuy nhién tir nam 2018
do déng gop tir mang phan NPK cé BLNG chi khoang 13-17% nén mlrc BLNG toan cdng ty sé bj suy
gidm. Chung t6i dy phdng BLNG nam 2017 ctia DPM sé vao khoang 25,8%, -14% yoy, va nam 2018 la
26% do BLNG mang urea cai thién nhe.
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2.2. Co’ cau chi phi dau vao

Nhw da dé cap, hoat dong san xuéat phan urea Phii My va hoa chét |a hoat dong chinh va anh huéng
I&n dén loi nhuan gdp cta DPM. Do d6 trong phan nay ching tdi chi yéu dé cap dén hoat dong san
XUAt.

Co cau chi phi mang san xuat nam 2016

Chi phi khac; 3,9%

KhAu hao: 6,0% \

Nhéan céng; 11,9%

Khi; 83,2%

Dién‘, nwéc, xang
dau; 14,3%
UFC8S5; 1,00 520 bi; 1,5%

Ngudn: BCTC, FPTS Research

Trong co' cau chi phi san xuét cia DPM, yéu té chiém phan I&n la chi phi nguyén vat liéu véi ty trong
khodng 78% vao ndm 2016, chi phi nhan céng chiém ty trong I&n thir 2 vé&i 12% vi hoat ddng san xuét
phan urea va héa chét rat phirc tap nén doi héi doi ngli cong nhan cé trinh d6 cao, do d6 chi phi céng
nhan ciing sé& cao. Ngoai ra, do nha may DPM hién nay da gan hét khau hao nén chi phi khau hao ciing
chiém ty trong nhd, chi khodng 6%, mdc nay rat thAp so véi ty trong 30% cta DCM khi nha may cda
DCM méi dwoc xay dwng nén ap lwc khau hao cao.

Trong co cAu chi phi nguyén vat liéu, khi 1a nguyén liéu chiém ty trong I&n nhat & mirc 83% téng chi phi
nguyén vat liéu (theo wéc tinh ctia chang toi), cac nguyén liéu con lai chiém ty trong khong dang ké va
hau hét do cong ty tw san xuat. Néu nhw héa chat UFC85 va dién dwoc san xuét tlr cac phan xwéng do
DPM tryc tiép quan ly thi bao bi dwoc cung cép tir cong ty con PMP.

Nhw vay véi viéc nguyén liéu khi chiém ty trong cao, cling v&i viéc cac nguyén liéu khac cling dwoc sén
xuét tr dau ho&c khi va gia khi ma DPM mua tlr GAS neo vao gia dau nén dién bién gia diu sé la yéu
t6 tac ddng manh nhat dén chi phi san xuét va lgi nhuan gép ctia DPM. Biéu db duéi day thé hién bién
dong gia khi va BLNG ctia DPM theo cac quy, tlr ngay 1/4/2014 gia khi do GAS ban cho DPM neo theo
gi4 ddu ma-dat bang cong thic:

P = Pn+Tcl = 46%*MFO + Cwéc phi van chuyén (USD/ triéu BTU)

Trong do6:

. P la gia khi ki hop déng, chwa bao gébm thué VAT va tinh béng don vi USD/triéu BTU

. Pn = 46%*MFO la gia khi quy déi bang 46% gia dau FO trung binh thang tai thi trwéng Singapore.

. Tcl Ia cwée phi van chuyén va phan phdi khi bé& Ctu Long va thay dbi trng nam, 1an lwot nam
2017, 2018 va 2019 la 0,96, 0,98 va 1$/MMBtu.
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Dién bién gia khi va bién lgi nhuan gép DPM
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Ngudn: BCTC, FPTS Research

Tw khi gid mua khi chuyén sang hinh thiec thi trwdng, gia khi va bién lgi nhuan gop ctia DPM d3 bién
dong hon. Nhirng thoi diém gia khi giam, bién loi nhuan cia DPM dwoc cai thién va ngwoc lai. Bén
canh d6 mirc do tac dong 1én BLNG cé do tré khoang 2 thang do théi gian san xuét va phan phbi.

Trong 10T/2017, gia dau tang manh, kéo theo gia khi ting Ién khodng 4,96$/MMBtu, +27% so v&i mirc
gia trung binh 3,86%/MMBtu ctia nam 2016. Do d6é BLNG cta DPM da gidm manh tir mdérc 30% nam
2016 xubng con 26%.

Do viéc dy béo gia diu rat kho khadn va vwot khéi kha nang nang du béo cla ching toi nén kich ban
gi4 dau trong nhirtng n&m tiép theo chiing tdi dwa vao dy bao cla Natixis SA, tuy nhién ching toi s& c6
mot sé diéu chinh theo quan diém cutia ching t6i dé& lam kich ban co s&. Gia dau WTI dwoc ching toi st
dung dé du béo gia dau FO va tir gia dau FO chung tdi quy déi vé gia khi theo hop dong ctia DPM. Tl
nam 2020 gia ban khi s& thay déi va DPM van chwa cé ké hoach mua khi nén ching t6i gia dinh gia ban
khi van theo hop déng cii, va dé than trong sé cong thém 0,1 $/MMBtu. Nam 2018, Natixis SA dy béo
gia dau WTI trung binh nam sé& vao khoang 58,5$/thiing, dwa vao co s& dé ching téi du bao gia khi dau
vao da bao gdom thué VAT 10% cGa DPM |a 5,42$/MMBtu, +8,1% yoy.

Dw béo gia khi dwa vao gia dau WTI

2017 2018 2019 2020 2021 2022
Gia dau (Dy bao theo Natixis SA) 54 58,5 60 63 63 65
Dy béo gia dau FO 318 348 358 376 376 389
Gia khi quy ddi chwa bao gdm phi van chuyén 3,60 3,94 4,05 4,27 4,27 4,41
Chi phi van chuyén 0,96 0,98 1 1,1 1,2 1,3

Gia khi da bao gdm thué VAT 10% ($/ Triéu Btu

Ngudn: Natixis, FPTS Research

Gia dau ngoai viéc chiu anh hwéng béi cung ciu con bi tac ddng bdi cac yéu td vé chinh tri, do d6 nha
dau tw nén quan tam sat sao dén xu hwéng gia cta nguyén liéu nay. Trong bao cdo nay, ching téi dua
ra kich ban co s& cta gia dau dwa trén nhirng quan diém sau:

(1). Téc d6 tang trwdng tiéu thu dau mé dang gidm dan, theo dw b&o cla IEA, nhu ciu ddu mé sé tiép
tuc tang thém khodng 1,2 triéu thing/ngay méi ndm, dén nam 2019 nhu cau diu mé toan cau dat 100
triéu thang/ngay. Do d6 néu xét vé lwong van tang trong khi vé tbc do thi da giam dan.

(2). Sw xuat hién cha nhién liéu sinh hoc va céc loai xe chay bang dién sé lam gidm nhu cau st dung
xang khoang, thay vao d6 sr dung xang sinh hoc va déng co st dung dién.

(3). Gia dau tang trong thoi gian gan day do nhirng nd lwc cét gidm ngudn cung tir Nga va OPEC, tuy
nhién Wood Mackenzie dw bao dén cubdi 2018 nhirng nd lwc cét gidm nay sé bat thanh va lwong cung
sé tang thém 2 triéu thung/ngay.

(4). Chi phi khai thac sé& kiém ham gia dau tang cao: Gia dau thap sé lam cho cac mé chi phi khai thac
cao phai tam dirng khai thac, tuy nhién khi gia dau tang lén thi cac mé nay sé quay tré lai khai thac, gay
ap lwc 1én ngudn cung va kiém ham gia dau. Nhw biéu dd phan tich gia vén san xuét & dwdi day, chi

www.fpts.com.vn Bloomberg - FPTS<GO> | 33


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities
. HSX: DPM

Gia vén (USD/thung)

phi san xuét ctia cac mé dang khai thac vao nam 2016 chi khoang 20-60$/thung, trong khi cac mé dau
nang hodc da phién cé chi phi Ién dén 40-100$/thung, do d6 néu nhw gia dau tang cao 1&én 70 hoéac
80%/thung thi cac mé nay sé quay lai khai thac.

Gia vén dau mé theo loai nam 2016

200
Vung
180 DAt I nwéc
at lien 3
160 . . khu vuc khac sau
140 ba phién Bac
120 W] 85
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20 vung nuéc  patjign
0 Cic sau cia Nga
420 730 850 970 1100 1250
Nguon duy tri tinh dén 2016 (triéu thung)
Ngudn: Rystad Energy UCube, FPTS Research
D6i v&i nha may NPK: nguyén liéu san xuat sé phu thudc vao san phdm dau ra, tuy nhién theo cong
nghé tai nha may NPK Phi M§ thi nguyén liéu s& bao gdm héa chat ammonia do céng ty tw san xuét,
axit sulfuric dwgc mua tlr cac nha may hoéa chét trong nwéc va nhap khau. Ngoai ra dé san xuat NPK
ciing can nguyén liéu la cac loai phan don, tuy nhién véi ngudn cung phan don dbi dao nhw hién nay
thi rdi ro v& nguyén liéu 1a kha thap.
2.3. Tinh hinh quan tri hang tén kho
Déi vai chi sé lien quan dén hang tdn kho, chiing téi chtl yéu so sanh véi chinh ban than doanh nghiép
trong qua khir vi viéc so sanh véi cac doanh nghiép trong nganh sé khdng phan anh dwgc nhiéu y nghia
do nhi*rng khac nhau vé ban chét kinh doanh.
Hang tén kho theo quy va sé ngay tén kho
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Ngudn: BCTC, FPTS Research

Do nguyén liéu quan trong nhat déi véi DPM la khi va nguyén liéu nay khéng thé dw tri dworc, ngoai ra
cong ty da théa thuan mua ban khi theo gia thi triedng va ciing khong ky hop ddng mua twong lai vé gia
khi nén viéc quan ly gia nguyén vat liéu la vwot khdi khd nang kiém soéat clia cong ty, didu nay tao nén
rdi ro rat Ién cho DPM khi dién bién gia dau rat khé lwdng. Tuy nhién, véi dac thu gia phan urea Pha My
va urea thé gidi c6 méi twong quan thuan chiéu véi gia nang lwong vi néu gia nguyén liéu (cha yéu la
than, khi ho&c du) tdng thi cac doanh nghiép trén thé gi¢i sé nang gia ban 1én dé duy tri bién loi nhuan,
mac du cé do tré va mdc do tang gia ban sé cé thé khong I&n bang bién d6 tang cla gia nguyén liéu.

Néu loai bd nhirng bat thweng vé gia von hang ban vao cac quy & ndm 2012 do DPM phan phéi phan
urea Ca Mau thi hang tén kho va gia vén hang ban cta DPM ludn duy tri & mét ty lé kha én dinh, do d6
s6 ngay ton kho ciing dan 6n dinh theo va dao déng xung quanh ngw&ng 70 ngay. Trong th&i gian téi,
DPM sé& san xuat thém phan NPK, déi véi mang nay théng thwdng hang tén kho sé duy tri khoang 90-
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100 ngay do cac cdng ty phai tich trir nguyén liéu. Do dé chung t6i wéc lwong sb hang ton kho ctia DPM
sé tang lén khoang 75-80 ngay trong mé hinh dw phéng clia ching toi.

Trong thanh phan cla hang tdn kho, thanh phadm chiém ty 1& rat nhd, didéu nay cang cting cb cho lap
luan ctia chang tdi rdng hoat dong san xuét va tiéu thu cia DPM réat 6n dinh. Yéu té chiém ty trong Ién
nhét 1a hang héa do DPM thwdng nhap cac sadn phdm nay tlr cac nwéc Chau Au, do dé dé tranh thiéu
hut hang héa ciing nhuw tiét kiém chi phi van chuyén nén DPM thwdng nhap khéi lwgng 16n va tan suét
thap. Trong thdi gian téi chung t6i danh gia cac yéu td trong hang tén kho sé c6 sw thay déi theo hwéng
tang nguyén vat liéu va thanh phadm nhuwng hang hoéa sé giam khi nha may NPK van hanh thwong mai
vi ltic nay DPM sé& nhap nguyén liéu nhiéu hon va giam kinh doanh phan NPK nhap khau.

2.4. Tinh hinh quan tri khoan phai tra

Khoan phai tra ctia DPM khé 6n dinh trong nhirng ndm qua & ngwéng dwéi 500 ty. Viéc & vi thé chiém
dung vén so véi nha cung cap giip DPM cé dwoc mot khoan vén lwu dong dang ké, giam duoc rdi ro
lién quan dén tinh thanh khoan va tiét kiém mot khodn chi phi tai chinh néu céng ty vay no dé tai tro
cho céc nghiép vu trong vén lwu dong.

Quan tri khoan phai tra theo quy
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Ngudn: BCTC, FPTS Research

V&i vi thé hién tai ciia DPM cung véi chinh sach mua nguyén liéu khi khéng c6 sw thay ddi, ching toi
danh gia sb ngay phai trd ctia mang urea sé bang murc trung binh 6 ndm qua la 25 ngay. Tuy nhién do
mang phan NPK phai nhap nhiéu nguyén liéu do d6 sé& lam cho sé ngay phai tra ting 1&n, lam cho sé
ngay phai tra binh quan ca cong ty tang Ién khoang 30 ngay.

2.5. Khau hao tai san cé dinh va capex

2.000 30% T nam 2012 nha may Urea Phu My khéng
1.800 con kh&u hao nhiéu nira do d6 khau hao cla
1.600 24% 25%  DPM chi duy tri khodng hon 200 ty, twong trng
1.400 v&i 2-3% doanh thu. Tuy nhién tir ndm 2018,
1o00 % khi t& hop NHa-NPK di vao hoat dong ching
§ 1.000 16% 150, tOi du phong chi phi kh&u hao sé tang man‘h,
7 00 / n99éi ra f:io nha may urea da ci do do nhieu
600 10% 10%  thiét bi can phai thqy thfz nén chung toi cling

200 - dy phong chi tiéu von dé duy tri hoat déng tai

206 3% 3% 3% 5% nha may urea sé ting lén, gép phan lam tang
chi phi khAu hao. Trong ndm 2017, dy phéng
chi phi kh&u hao chi 206 ty, nhwng nam 2018
sé tang 1én 402 ty.

3% 2%
200 H,IIII

AT g g\ o o\ ot \® o (0 (N (i
mmmmm KhAu hao trong ky Capex —@&— Capex/doanh thu
Déi v&i t6 hop NHs-NPK, chi phi dau tw thiét
bi s& dwoc khdu hao trong 10 nam, chi phi xay dwng 14 12 n&m va céc loai chi phi khac la 5 ndm. Nha
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may NPK dwoc dau tw trong bdi cdnh may moc thiét bi phuc vu san xuét néng nghiép khong dwoc khau
triv thué VAT, do dé da day chi phi dau tw 1én kha nhiéu, khoang 8-10%.

2.6. Tac dong cta thué VAT

Trong mé hinh dw phéng cla chang t6i, gia dinh phan béon van thudc dién khéng chiu thué Gia tri gia
tang (VAT) do d6 khong duoc khau trir thué VAT dau vao. Tuy nhién chdng tdi cling dwa ra quan diém
kha quan vé viéc mét hang phan bén dwoc chuyén sang dién chuyén thué VAT, nhung quyét dinh c6
dwa mat hang phan bén vao dién chiu thué VAT hay khéng va mirc thué VAT 1a 0% hay 5% con phu
thudc vao cudc hop ctia Quédc héi, ky vong vao ky hop thtr 5 Québc hoi khoéa XIV, dw kién khoang thang
6/2018. Trong trweng hop duwoc chuyén sang dién chiu thué, két hop véi dw phédng chi phi dau vao cia
chudng t6i nhw trén, DPM c¢6 thé tiét giam tlr 300-350 ty chi phi trwéc thué thu nhap doanh nghiép so véi
s6 lieu dw phéng hién tai (m6 hinh dy béo lgi nhuan ctia ching t6i chua tinh dén céac khoan chi phi tiét
giam ké trén).

Dw phdng Lei nhuan gép va Bién lgi nhuan gop
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Ngudn: FPTS Research

Mac du Bién lgi nhuan gép ctia DPM sé& gidm nhwng Loi nhuan gdp van tang do tang trwdng doanh thu.
Viéc da dang héa sé gép phan lam cho Loi nhuan gop it bi bién dong hon truéc day.

3. Leii nhuan hoat déng kinh doanh

Loi nhuan hoat dong caa DPM va DCM

5.000 90%
79,9%
4.500

75,2% 80%
' 70,5%
4.000 70%
; 59,6%
57,2% 60%

3.500
o 3.000 48,5%
c

8 2.500

>

F 2.000
1.500

1.000
500 10%

68,9% 75,3%

50%

40%
36,0%

30%

20%

0%
2010 2011 2012 2013 2014 2015 2016 2017E 2013 2014 2015 2016

DPM DCM

Loi nhuan gép Loi nhuan hoat dong da diéu chinh —@— Ty Ié LN hoat dong/LNG

Ngudn: BCTC, FPTS Research

Ty |1é Loi nhuan hoat dong (Lei nhuén godp trte Chi phi Ban hang va Quan ly doanh nghiép) trén Loi
nhuan gdp ngay cang giam, diéu nay cho thay Chi phi ban hang va Quan ly doanh nghiép ngay cang

www.fpts.com.vn Bloomberg - FPTS<GO> | 36


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities
. HSX: DPM

tang 1én. Néu nhw ndm 2011 DPM tao ra 10 dong lgi nhuan gdp thi cdng ty chi chi 2,5 déng cho chi phi
ban hang va quan ly doanh nghiép, nhwng dén nadm 2016 hai loai chi phi nay da tang 1én dén 5,15 ddng.

So v&i doanh nghiép c6 hoat dong kinh doanh kha twong ddng 1a DCM mac du muee ty 1& LN hoat ddng
trén LNG cta DPM dang thdp hon nhung cé xu hwéng 6n dinh trong khoang 3 ndm tré lai day, trong
khi d6 DCM lai ngay cang gidm va chwa cé dau hiéu chirng lai khi thj trwdng phan urea dang chiu ap
lwc canh tranh rat I&n va hé thdng phan phéi ciia DCM dang dwoc mé rong.

Chi phi ban hang va quan li doanh nghiép
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Ngudn: BCTC, FPTS Research

Chi phi ban hang va quan ly doanh nghiép cia DPM cao hon han dbi thd ca vé mirc do tuyét ddi va
twong déi trén doanh thu do DPM phan phéi sdn phdm ctia minh théng qua hé thdng cac cong ty con,
do d6 bdé may quan ly va ban hang sé céng ké&nh hon, nhiéu cap bac hon so véi DCM khi DCM phan
phdi cht yéu qua cac dai ly.

Chi phi ban hang, cé do tré nhat dinh so v&i doanh thu, dé dap (ng sw tang trwdng trong san xuat kinh
doanh doi héi phai tuyén dung va mé rong kénh phan phéi do d6 cac loai chi phi nay tang. Tuy nhién
khi doanh thu gidm, doanh nghiép khéng thé dé dang cat gidm chi phi ban hang vi nhirng rang budc
trong hop déng lao déng hodc hop ddng phan phdi. Thém niva, viéc suy gidm doanh thu cia DPM la do
gia phan bén gidm, lwong tiéu thu khdng gidm nén van phai duy tri mét sé lwong Ién lwec lwong ban
hang. Diéu nay khién ty 1& chi phi ban hang trén doanh thu ngay cang tang, dién hinh nhw nam 2016 1a
9,2%, téng rat manh so véi mirc 4,7% vao ndm 2012.

Co cau chi phi ban hang Ty treng chi phi ban hang
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Van chuyén béc xép = Nhan vién ban hang
Vén chuyén Nhénvién  Ansinh xd Quéng cédo Chiphikhac An sinh Xa hoi = Quang cao
bdc xép ban hang hoi Chi phi khac
Ngudn: BCTC, FPTS Research Ngudn: BCTC, FPTS Research

Trong thei gian t&i ching tdi dw phéng chi phi ban hang cia DPM sé tang véi tbe dd cham hon tbc do
tang trwdng doanh thu do nhitng ndm qua DPM d3 chi kha nhiéu cho hoat déng quang céo, giéi thiéu
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san pham NPK, hé théng kho bai dwoc dau tw bai ban véi mot sb dia diém nhw kho Tay Ninh, kho Cai
Cui-Can Tho, kho Viing Ang-Ha Tinh, kho Gia Lai... nén nhi¥rng chi phi nhw van chuyén bbc xép cling
sé dwoc kiém soat tot hon.

Ngoai ra theo nhan dinh ca DPM, hé théng phan phéi ctia Céng ty dang kha céng kénh, do d6 cong ty
dang c6 ké hoach cét gidm chi phi nay dén 30%. Trong phan dy phéng cta ching téi, chi phi ban hang
sé duwoc dy phong chi tiét, trong d6 chi phi nhan vién tang theo toc d6 tang cta doanh thu, chi phi van
chuyén tang theo tbc do tang cta gia dau, chi phi khu hao va quéng céo sé tang nhe trong khi chi phi
an sinh xa hoi va chi phi khac khdng thay ddi. Ty I& chi phi ban hang nam 2017 & mirc 10% doanh thu
va tr nam 2018 sé giam con 9,1%.

Doéi véi chi phi quan Iy doanh nghiép, trwéc nam 2012 chi phi quan ly doanh nghiép lién tuc tang,
sau do gidm ciing véi mau hinh suy giam doanh thu va duy tri & mirc khodng 6% doanh thu do nhirng
chi phi thwéng, tro cp dwa vao két qua doanh thu, loi nhuan.

Chi phi khéac 1a chi phi chiém ty trong I&n nhéat véi hon 40% téng chi phi quan ly doanh nghiép, chi phi
nay lién quan dén cac hoat dong trong tap doan va chi phi dw phong khoan phai thu dbi véi cac dbi tac
nhw Céng ty Pau tw Céng doan Dau Khi vao ndm 2011 la 110 ty va PVTex vao ndm 2015 la 101 ty.
Theo chia sé ctia DPM, trong tinh hinh khé khan nhw hién nay DPM sé kién nghi Ién cong ty me dé cét
gidm céac loai chi phi quan ly véi tap doan. CAc loai chi phi con lai nhw chi phi nhan vién quan ly, khau
hao va st dung dich vu cla tap doan thi c6 xu hwéng én dinh hodc suy giam nhe.

Co cau chi phi quan ly doanh nghiép Ty trong chi phiquan ly doanh nghiép
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Ngudn: BCTC, FPTS Research Ngudn: BCTC, FPTS Research

Hién nay DPM dang dbi méat vé&i van dé kha kho khan va vuot khdi tdm kiém soat ctia cong ty lién quan
dén khoadn dau tw vao PVTex. Dy an PVTex la 1 trong 12 dw &n thua 16 dang bi Chinh pht kiém soéat
chét ché, viéc van hanh hay cho pha san dw an dang phu thudc vao quyét dinh cta Thanh tra Chinh
phd va Chinh pht cling da néu rd quan diém la khong hd tro tai chinh cho cac dy an nay.

DPM d3 gép 562 ty vao dw &n nay va hién 1a cbé dong Ién thir 2 véi ty 1& ndm gitr 26% Vén chi sé hiru
cta PVTex. Trong giai doan 2012-2015, DPM da ghi nhan khoan 16 Lién doanh lién két hon 500 ty tir
dw an trén, ngoai ra DPM con cam két bao 1anh déi ng véi sé tién 110,3 ty, dén ngay 30/6/2017, DPM
da thanh toan khoan no' nay va 1ap dy phong no phai thu khé doi phan 107 ty, phan con lai 3,3 ty dw
kién sé dwoc lap dw phong trong quy 4/2017.

Chi phi tiém tang déi véi nha may PVTex trong thdi gian t¢i phu thudc vao phwong an xt Iy cta Thanh
tra chinh pha. Trong trwéng hop phai pha san hodc ban vén khéng thanh céng DPM cé thé phai ghi
nhan khoang 16116 twong &ng véi ty 1& gop von tai PVTex. Néu trwdng hop tai khdi ddong nha may xay
ra, tdng chi phi tai khdi dong sé vao khodng 249-256 ty. Véi viec PVTex da mét kha nang thanh toan
do d6 chi phi nay c6 thé sé do céac c¢d dong PVTex ganh chiu va DPM hién dang nam giir 26% vén chi
s& hiru PVTex nén c6 thé sé& phai ganh chiu 26% chi phi, twong dwong khoang 65-67 ty. Tuy nhién néu
nha may sau khi tai khéi dong va hoat dong hiéu qua tao ra doanh thu lgi nhuan DPM sé dwoc hoan
nhap cac khoan dw phong trwdc day. DU trong trwérng hop nao xay ra, ching t6i khuyén nghi nha dau
tw nén theo ddi sat sao dién bién nay.
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Trong th&i gian t&i, ching téi dw phong ty & chi phi quan ly doanh nghiép trén doanh thu (khdng tinh
dén céc chi phi déi v&i nha may PVTex) sé khdng cé nhiéu dét bién do hién nay bd may quan ly cia
DPM co ban da 6n dinh, cac khodn chi phi khau hao cho quén ly doanh nghiép ciing gidm dan. Céc chi
phi lién quan dén nha may PVTex do chwa c6 phwong an x& Iy rd rang nén ching t6i khéng dwa vao
mo hinh dy phéng.

T nhivng phan tich trén ching toi dw phéng chi phi quan ly doanh nghiép va chi phi ban hang néu xét
vé gia trj tuyét di sé khong ting nhiéu, do d6 ty 1& Loi nhuan hoat dong/Lei nhuan gop sé dan cai thién
[én mrc 50% vao nam 2017, tr nam 2018 sé tang Ién 60% do dw phéng lgi nhuan gdp tang tr déng
gop cla phan NPK.

4. Loi nhuan trwéce thué

So véi DCM, lgi nhuan trwdc thué ciia DPM vwot trdi hoan toan va Loi nhuan trwdc thué cia DPM
luén cao hon lgi nhuan hoat déng, trong khi & DCM thi ngwoc lai do chi phi tai chinh cia DCM qua
I&n vi cdng ty st dung nhiéu no.

Loi nhuan trwéc thué thu nhap doanh nghiép
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Ngudn: BCTC, FPTS Research

Ty 1& loi nhuan trwdc thué trén lgi nhuan hoat déng ctia DPM ludn duy tri & mirc trén 100% diéu nay
cho thay DPM c6 thu nhap t» hoat déng tai chinh va thu nhap khac. Trong giai doan 2010-2013, ty lé
nay dao déng xung quanh nguéng 120%, nhwng dén nam 2014-2015 lai lan lwot gidm xubng khoang
110 va 104% dé rdi c6 sw cai thién 1én 120% vao nam 2016. Yéu t6 gay nén bién déng nay cha yéu la
doanh thu tir tién gt va I4i 16 tir hoat ddng dau tw Lién doanh lién két nhw biéu dd dwdi day:

Doanh thu tai chinh va doanh thu khac L&i suat huy déng VND ctia nhém NH TMNN
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Ngudn: BCTC, FPTS Research Ngudn: Bloomberg, FPTS Research

T 2010-2013 chénh léch gitra LNTT va LNHD lubn xap xi v&i doanh thu tai chinh. Bén canh do, trong
nam 2014 va 2015 DPM ghi nhan khoan 16 tlr hoat ddng dau tw lién doanh lién két véi PVTex lan luot
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la -280 va-198 ty cling la nguyén nhan lam suy gidm lgi nhuan trwéc thué. T nam 2016 do nha may
PVTex phai tam dong clra va mac du khéng phat sinh 16 hoat déng nhwng phat sinh 16 tai chinh, do dé
khodn chi phi da dwoc chuyén sang Chi phi dw phong khoan phai thu nhw ching t6i da dé cap & phan
Khoan phai thu va DPM khéng con ghi nhan khoan 16 tir Hoat ddng dau tw lién doanh lién két.

Mét diém dang lwu y la Chi phi tai chinh ctia DPM rét thap, néu xét dén Chi phi |4i vay thi cang thap hon
ni¥a, khéng nam nao Chi phi lai vay cia DPM vwot ngwdng 50 ty, tham chi chi phi trd 1ai nam 2016 chi
vén ven 4,4 ty. Diéu nay cho thdy DPM chiu rdi ro rat thap lién quan dén kha néng trad no vay va bién
dong lai sudt do DPM hau nhw khéng st dung no. Ngoai ra DPM ciing khdng phat sinh nhiéu chi phi
LAi/l6 tlr chénh léch ty gia do c6 hon 95% doanh thu cia DPM dwoc thwe hién tai Viét Nam.

Lai tién glri 1a yéu t6 chinh déng gép vao doanh thu tai chinh ctia DPM véi ty 1& hon 90%. Tuy nhién tir
cubi nam 2011 dén nay |ai suét tién gl lién tuc gidm nén lam cho l&i tién gl cling gidm theo. Khoan
tién va twong dwong tién cia DPM trong hon 5 ndm qua ludén dwoc duy tri khéng dwéi 3.500 ty, dién
hinh nhw quy 3/2017 DPM c6 2.622 ty tién va twong dwong tién clng véi 735 ty dau tw tai chinh ngan
han. Vi sb lwgng c¢b phiéu dang lwu hanh hién tai 1a 391 triéu thi tién va twong dwong tién trén méi cd
phan ctia DPM la hon 8.600 ddng/cd phiéu trong khi thj gia tai ngay 10/1/2018 |& 22.300 déng.

Tl ndm 2012-2015, lgi nhuan t& hoat ddng dau tw LDLK vao PVTex da bao mon loi nhuan cia DPM
rat nhiéu, dinh diém 1a vao nam 2014 khi DPM ghi nhan khoan 16 280 ty tir hoat ddng nay. T nam 2016
nha may PVTex da dirng hoat dong nén khong phat sinh 14i 16 tir du tw LDLK, trong thoi gian t&i kha
nang phat sinh 1i 16 con phu thudc vao phwong an x& ly ctia Chinh pha.

Tinh hinh str dung ngr va kha nang tra no

Ty & D/E (No phét sinh |4i/ Vén cha s& hiru) rat thap trong nhirng ndm qua, thAm chi cé nam ty 1é nay
gidm xuéng dén 0%. Tuy nhién do DPM dang dau tw t& hop nha may méi véi quy méd hon 5.000 ty nén
chang tdi dw phoéng trong ndm 2017 DPM sé vay 1.200 ty trong tdng sé dy toan 2.000 ty cua té hop
nay, nang ty I& D/E nam 2017 1&n 15%. Xét thém chi s CFO/I4i vay, méc du dang cé xu hwéng giam
dan nhung van & muc rat cao, dén 367 14n vao nam 2016.
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Pé tai tro cho nha may NPK, DPM d3 c6 ké hoach vay PGBank 2.000 ty vé&i tai sdn ddm bao 1a toan bo
nha may NPK. Khoan vay ndy c6 théi han vay téi da 108 thang tir ngay gidi ngan dau tién. Thoi gian an
han 2 n&m tinh t& ngay gidi ngan dau tién 9/2/2017. Khoan vay 2.000 ty nay bao gébm 50% la noi té va
50% khodn vay USD. Déi v&i khodng vay noi té Iai suét vay dwoc dwa vao |&i suét Lien Ngan hang cong
véi bién dod 2,5%. Trong khi khoan vay bang ngoai té 14i sut dwoc neo vao lai suét Libor ky han 6 thang
cong vai 2,5%. Dén cubi quy 3/2017, DPM da vay 627 ty, phan con lai dwoc gidi ngan dén ndm 2018.

Xét dén kha n&ng thanh toan, co thé thay chi sé thanh toan hién hanh va thanh toan nhanh ctia DPM la
rat cao va kha &n dinh. Chi sb thanh toan hién hanh dao déng xung quanh mdc trung binh la 6. Chénh
léch hai chi sé nay trong bién dé hep ciing cho thdy khoan muc Hang tén kho ctia DPM dugc quan ly
kha tbt, mot diéu rat can thiét dbi véi doanh nghiép hoat ddng trong mai trwéng canh tranh cao.
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4. L nhuan sau thué

Déi voi hoat ddng kinh doanh phan urea dwoc sdn xuét tai nha may Dam Phi My, Cong ty me dwoc
hwéng thué sut wu daila 15%, mién thué trong 4 nam dau khi cé I4i va gidm 50% trong 7 nam tiép
theo. Nhw vay v&i viec nha may BDam Phu My da hoat déng co6 lai tir nam 2004 thi dén nam 2015 DPM
chi con dwoc hwéng thué wu dai 15% va duy tri mirc thué nay dén hét vong doi nha may.

Lei nhuan sau thué Thué suét thué TNDN
90% 600 30%
25%
89% 25% 25% 0
° 500 @ —o 2% 25%
88%
87,6% 20%  20%
87% 400 20%
) 86% 2 0
86,608 = 13,2% 17,0%
83,69 85% 8 300 ; 13,6% 15%
1.522 83.49% [ 19% - 105% 15,00 = 150% 150%
7 84%
200 10%
1.134 9\91_165 63%
U 82% 100 % 75% 7.5% 7.5% 7,5% 5%
81%
80% 0 0%
0 2010 2011 2012 2013 2014 2015 2016 2017E
2010 2011 2012 2013 2014 2015 2016 2017E i o
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Nguén: BCTC, FPTS Research Nguén: BCTC, FPTS Research

Déi véi loi nhuan tir cac hoat dong khac, thué suét thué TNDN sé khong dwoc wu dai ma phai chiu thué
theo thué suét thué TNDN co ban, ndm 2015 la 22% va 2016 la 20%. Dbi v&i loi nhuan tir té hop NPK-
NHs méi, thué suét thué thu nhap dwa trén thué suét hién hanh la 20%, tuy nhién trong 2 ndm dau sé
dwoc mién thué dy kién bat dau tlr ndam 2018, sau doé gidm 50% trong 4 nam tiép theo trwdc khi phai
nodp thué bang thué suét hién hanh.

Do lgi nhuan cta DPM chd yéu dén tr mang san xuét urea va chju thué suat thué TNDN 7,5% giai
doan 2004-2014, 15% t&» ndm 2015 dén nay nén bién dong thué suét cia mang urea ciing lam cho
thué suat thuc té cha ca doanh nghiép bi thay déi theo. Dién hinh nhw giai doan 2014-2015, thué suét
mang urea tang tr 7,5% I&én 15% khién thué suat thué TNDN thuwc té cling tang tir 13% lén 17,8%. Loi
nhuan mang urea nam 2017 tiép tuc suy gidm lam cho thué suét thyc tang lén vi cac hoat dong kinh
doanh khac chiu thué suét 1a 20%, do dé dw phéng thué suét thuc 2017 sé& vao khodng 17%. Trong
thoi gian dén ndm 2022, ching téi dw phéng thué suét thuc ctia DPM chi xung quang nguwéng 15% vi
dwoc wu dai ttr nha may NPK.

Ciing do viéc thué suét thyc trong 3 nam gan day tang 1én da lam cho LNST/LNTT gidm t 88% nam
2014 xubng chi con 83,6% nadm 2016. Dy phéng ndm 2017 tiép tuc gidm nhwng t& sau ndm 2018 chi
sb nay sé tang tré lai do nhirng wu dai thué TNDN.

N&m 2017, v&i viéc gia dau tang vot ciing véi nha may bao tri nén ching téi wéc tinh Loi nhuan sau
thué hop nhéat ctia DPM chi dat 710 ty,-40% yoy, Loi ich ctia cd déng thiéu sb 1a 16 ty va Loi ich cha cb
déng cong ty me la 705 ty, -40% yoy. Trong ndm 2018, ching t6i dw phéng Loi nhuan sau thué hop
nhét sé dat 879 ty, +24% yoy, va lgi nhuan sau thué cta cd déng cong ty me 1a 861 ty.

Thu nhap trén méi cé phan - EPS
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Thu nhap méi ¢ phan ctia DPM lién tuc gidm trong nhiéu ndm qua do lgi nhuan gidm. Trong ndm 2017,
chung t6i wéc tinh EPS dat 1.783 déng/cd phiéu, -27% yoy, néu diéu chinh tri» di Quy khen thwéng phic
lgi 15% EPS chi dat 1.516 déng.

N&m 2018 chiing tdi dw phdng EPS sé cai thién [én 2.211 déng/cp,+24% yoy, duy tri gia dinh cong ty tiép
tuc trich 15% loi nhuan sau thé cho quy khen thwéng phuc lgi, ching t6i dw phdng EPS nam 2018 sé dat
1.880 ddng/cd phiéu.

Mé&c du & mirc EPS hién tai va so v&i cac doanh nghiép trong nganh, EPS ciia DPM dang thap, tuy nhién
véi mot doanh nghiép c6 cAu tric tai chinh lanh manh, c6 hé théng phan phéi va thwong hiéu hang dau
nhw DPM thi m&c EPS hién tai c6 thé chip nhan dwoc ddi véi khau vi dau tw rdi ro thap.

5. Phan tich dong tién

Dong tién ctia DPM giai doan 2009-2016
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Ngudn: BCTC, FPTS Research

Xét trén 2 khia canh la CFF lién tuc &m cha yéu la chi tra ¢d tire trong khi CFO lién tuc dwong rat Ion
cung véi thue t& DPM st dung no réat it thi cé thé thy dong tién cia DPM rat an toan. Trong giai doan
2009-2011 do DPM dau tw mé rong céng suat nha may nén CFI trong nhirng ndm nay lién tuc am, tuy
nhién véi tiém Iwc tai chinh qua manh cta minh nén DPM chi cAn dung CFO ciling du dé tai tro. Dén
nam 2016, do nhu cau nhu cau dau tw nha may méi bat dau tang dan, CFl bat ddu am nhwng CFF
van am, diéu dé cho thAy DPM van chwa cé nhu cau s& dung ngudn tai tro' tiv bén ngoai.

5.1. Dong tién ttr hoat déng kinh doanh - CFO

Nhirng thay déi trong CFO Nhirng thay déi trong VLD
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Ngudn: BCTC, FPTS Research Ngudn: BCTC, FPTS Research

C6 thé xét dong tién t&» hoat dong kinh doanh ctia DPM thanh 2 giai doan:

Trwéc ndm 2012: Giai doan nay loi nhuan cia DPM ting rat manh da kéo theo CFO lién tuc téng va dat
méc cao nhat vao nam 2012 1a 3.280 ty. Tinh hinh kinh doanh ting trwéng tét nhw vay ciing lam cho
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nhu cau vén lwu ddng (VLD) ciing gidm khi cac khoan muc nhw Hang ton kho, khodn phai hay phai tra
déu c6 xu hwéng gidm la nguyén nhan thic day tang trwéng CFO.

Sau ndm 2012: Loi nhuan cta DPM bét dau gidm dan cung véi nhu cau VLD duy tri & méc cao da lam
cho CFO ngay cang gidm. Tuy nhién do viéc kinh doanh ctia DPM khéng cé nhiéu bién dong trong khi
VLD ludn &m do céng ty tra trwéc cho cac nha cung clp dé xay dung nha may nén khéng c6 nhirng
thay dbi dot bién trong VLD tac déng Ién CFO, ma thay vao dé la sw gia ting mirc do chi phéi cla loi
nhuan. Giai doan nhirng ndm 2014-2015 thé hién rd nhat tac dong trén. Khi lgi nhuan 2014 gidm manh
CFO ciing gidm va cai thién manh mé vao ndm 2015. Dén ndm 2016, khi cac khoan phai tra, cha yéu
la Khoan phai tra cb tirc gidm manh nén VLD da tidng manh va gop phan kéo CFO Ién 1.835 ty.

Viéc CFO bij chi phdi nhiéu ti¥ lgi nhuan gitp cho viéc danh gia va dw bao CFO trong twong lai dé dang
hon, né cho thay dwoc chat lwgng loi nhuan ctia DPM la rat cao, day 1a loi nhuan thwe bang tién mat.

5.2. Dong tién ttr hoat déng dau tw - CFI
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Nguén: BCTC, FPTS Research

Giai doan 2009-2011, DPM chi tiéu cho viéc mé réng cong suat nha may Pam Phi My ciing nhw xay
dung nhiéu kho phan phéi & nhiéu tinh thanh trén ca nwédc nén chi cho TSCPD trong giai doan nay kha
I&n khién CFI lién tuc Am. Ngoai ra DPM ciing chi dau tw vao cong ty lién doanh lién két nhw Céng ty
C6 phan Dau tw Tai chinh Céng doan Dau khi 117 ty.

Trong giai doan 2015-2016, DPM d4u tw vao nha may mai khién chi cho TSCD téng 1én va do d6 lam
CFI ciing gidam manh t mc 1.928 ty nam 2014 xubng con -1.002 ty nam 2016. Tinh dén cudi nam
2017, DPM d4 giai ngan 2.986 ty vao nha may NPK va NHas. V&i viéc wéc tinh tdng chi phi xay dwng to
hop nha may nay vao khoang 4.900 ty thi &p lwc chi dau tw dau nam 2018 van sé rat Ion.

5.3. Dong tién tir hoat déng tai chinh - CFF

Dong tién tr hoat ddng tai chinh
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Ngudn: BCTC, FPTS research

CFF clGia DPM lién tuc am trong subt 8 nam qua, diéu d6 cho thdy DPM van c6 thé ty tai tro dwoc cac
nhu cAu chi tiéu cta minh bang CFO ma khéng can dén nguén tai tro' bén ngoai. Cac khoan vay va tra
trong n&m chi yéu phuc vu nhu cau vén ngén han trong hoat déng kinh doanh.
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C6 tire la yéu té &nh huwdng manh nhat dén CFF, dién hinh nhw nam 2014 khi DPM chi tra cé tic 1.516
ty thi CFF am 1.490 ty, dén ndm 2015 do DPM chi m&i tam tra cb tirc 570 ty nén CFF ciing chi am 386
ty, va dén nam 2016 ciing twong tw, chi ¢d tlrc 2.312 ty thi CFF lic nay am 2.425 ty. Trong thdi gian toi,
CFF c6 thé sé dwong do DPM dét ké& hoach chi tra cb tirc chi 20% va vay thém no' cho nha may NPK.

6. Hiéu qua str dung Vén chu s& hivu

ROE ctia DPM bj anh huéng chii yéu tir bién lgi nhuan sau thué va hiéu qua st dung tai san. Xu huwéng
thay dbi trong bién lgi nhuan rong va ROE gan gidng nhau hoan toan, trong khi dé hiéu qua s dung tai
san c6 mre dd twong ddng véi ROE thap hon, dién hinh nhw ndm 2012 do doanh thu tdng manh nhwng
loi nhuan khéng tang twong ng do mang phan phéi c6 bién lgi nhuan thap, do d6 ROE van bj suy gidm.

Phén tich Dupont ROE
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Ngudn: BCTC, FPTS Reseach

Nam 2016, ROE da suy giam tr mirc 18% xubng con 14% véi nguy&n nhan chi yéu tir viéc suy gidm
hiéu qua s dung tai sé&n do trong nam qua doanh thu DPM da gidm dén 18% trong khi tai san khéng
bién déng nhiéu, cling v&i dé bién lgi nhuan rong cling gidm nhe tr 15% xubng con 14%.

Nam 2017, mac du doanh thu ctia DPM c6 tang trwdng nhwng vi bién Igi nhuan rong gidam manh chi
con 9,1% da lam cho ROE ciing gidm theo, ching téi wéc tinh ROE chi dat 8,7%. Tuy nhién bwéc sang
nam 2018 sé cai thién dang ké 1én 11,1% do cdng ty st dung don bay nhiéu hon.

Do DPM c6 nhiéu tién m&t hon cac doanh nghiép trong nganh va khéac biét vé cau trac vén nén viéc so
sanh ROE khéng mang nhiéu y nghfa, do dé ching t6i str dung chi s ROIC - Loi nhuan trén Vén dau
tw- dwdi day dé so sanh hiéu qua st dung vén. Trong phép tinh clia ching toi, suét sinh 1&i chi bao gdm
loi nhuéan t&r hoat déng kinh doanh (Lgi nhuan gop trlr Chi phi ban hang va Quan ly doanh nghiép), con
vbn dau tw bao gdm Vén chi sé hiru cong véi No phat sinh 13i sau d6 triv di Tién va twong dwong tién.

So sanh ROIC gitra cac doanh nghiép trong nganh
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Tw ndm 2008-2012, ROIC lién tuc tdng nhung nhirng nam gan day lai suy gidm do lgi nhuan bi giam
sut, mac du vay van cao hon cac doanh nghiép trong nganh rat nhiéu. Trong nd&m 2016 ROIC ctia DPM
dat 25%.Trong nam 2017, dwa trén hoat déng kinh doanh hién tai chang téi wéc tinh ROIC clia DPM
dat 18%, cao hon suét chiét khdu WACC la 12,39% ma ching tdi st dung dé chiét khau dong tién trong
mé hinh dinh gia, diéu nay cho thdy khodn dau tw vao DPM van tao ra gia tri tai sdn dwong, céng ty van
tao ra suét sinh 1&i cho ¢ déng va chi no I&n hon chi phi siv dung vén.

HSX: DPM

www.fpts.com.vn Bloomberg - FPTS<GO> | 45


http://fpts.com.vn/EN/Our-view/FPTS-reports/

' ' Fpt Securities L ) i
. BAO CAO PINH GIA DOANH NGHIEP

.  TOM TAT BAO CAO TAI CHINH DU PHONG

Céc chi sé tai chinh quan trong

Kha nang sinh l&i

LN gép/Doanh thu 32,3% 30,2% 25,4% 25,8% 26,1% 25,9% 25,7% 26,5%
EBITDA/Doanh thu 21.2% 17,8% 11,4% 14,6% 16,2% 16,8% 17,2% 18,6%
EBIT/Doanh thu 18,5% 14,7% 8,7% 10,1% 10,9% 11,5% 11,6% 12,8%
LNST/Doanh thu 15,6% 14,7% 9,1% 9,8% 10,0% 10,5% 10,6% 11,9%
ROE 16,8% 13,6% 8,7% 11,1% 12,2% 13,9% 14,4% 16,6%
ROA 14,6% 11,1% 6,9% 8,8% 8,8% 9,7% 10,3% 12,0%
EPS co ban 3.297 2.448 1.783 2211 2.397 2.723 2.855 3.362
EPS diéu chinh QuyKTPL (-15%) 1516 1.880 2.037 2.314 2.427 2.858
Hiéu qua hoat dong

Sé ngay phai thu binh quan 53 5,2 53 53 53 53 53 53
Sé ngay tén kho binh quan 78,9 75,5 75,0 75,0 75,0 75,0 75,0 75,0
Sbé ngay phai tra binh quan 175 23,0 25,0 25,0 25,0 25,0 25,0 25,0
Vong quay TSCD 5,69 3,54 2,20 2,07 2,35 2,80 3,10 3,54
Vong quayTéng tai san 0,93 0,77 0,78 0,83 0,86 0,93 0,96 1,00

Kha nang thanh toan

Chi s6 thanh toan hién hanh 4,40 5,02 4,79 4,92 4,96 4,78 4,84 4,95
Chi s6 thanh toan nhanh 3,66 4,22 3,60 3,74 3,78 3,60 3,66 3,78
Chi s6 thanh toan trc thoi 3,21 3,78 3,05 3,22 3,24 3,00 3,02 3,17

Pon by tai chinh

No phai trd/VCSH 22,0% 14,4% 12,8% 14,9% 15,7% 16,8% 17,0% 17,1%
Bang can doi ké toan DVT: Ty dong
2016 2017 2020 2021

TAI SAN

Tién & twong dwong tign 5.078 5.691 4.099 2.162 2.804 3.022 3.016 3.153 3592
DAu tw tai chinh ngén han 76 81 55 775 775 775 775 775 775
Khoan phai thu ngén han 404 821 513 559 596 658 802 881 881
Hang ton kho 1.492 1.365 923 1.196 1.371 1.445 1571 1.627 1.691
TSNH khac 149 125 227 127 156 172 192 211 202
Tai san ngan han 7.200 8.083 5.816 4.819 5.702 6.072 6.357 6.647 7.141
TSCD hivu hinh 1.654 1.777 2,697 4.405 4.287 3.811 3565 3.301 3.029
Dau tw cdng ty con, LDLK 232 47 45 45 45 45 45 45 45
TSCD v hinh 916 903 845 1.055 1.030 1.003 977 951 924
TSDH khac 110 87 163 94 109 115 125 129 135
Tai san dai han 2911 2.814 3.751 5.600 5471 4.974 4712 4.426 4.133
TONG TAI SAN 10.111 10.897 9.567 10.419 11.173 11.047 11.069 11.073 11.273
NQ’ PHAI TRA

No vayngén han 94 2 - - - - - - -
Khoan phai tra ngén han 365 361 475 452 521 551 598 617 649
Phai trd ngén han khac 1.044 1.835 1.159 1.005 1.159 1.225 1.330 1.372 1.442
No phai tra ngan han 1502 2.198 1.635 1.457 1.680 1.776 1.928 1.989 2.091
No vay dai han 1 230 - 1.200 1.833 1611 1.389 1.167 944
Phai tra dai han khac 61 306 180 180 180 180 180 180 180
No phai tra dai han 62 536 180 1.380 2.014 1.791 1.569 1.347 1.125
No phai tra 1564 2734 1.815 2.838 3.693 3.567 3.497 3.336 3.215
LO1iCH cO BONG THIEU SO 217 192 174 189 207 226 247 268 291
VON CHU SO HOru

Vén gép CSH 3.800 3.800 3914 3.914 3.914 3914 3.914 3.914 3.914
LN git lai 1.470 1.038 625 433 382 393 512 674 1.005
Quy khac thudc CSH 3518 3518 3516 3.497 3.497 3.497 3.497 3.497 3.497
Vén chii sé hiru 8.788 8.356 8.055 7.844 7.793 7.804 7.923 8.085 8.416
TONG NGUON VON 10.111 10.919 9.569 10.419 11.173 11.047 11.069 11.073 11.273
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Béo céo Hoat déong kinh doanh DVT: Ty déong
2015 2016 2017 2018 2021
Doanh thu 9.549 9.765 7.925 7.804 8.996 9511 10.324 10.653 11.196
Gié von hang ban 7.121 6.612 5529 5.820 6.673 7.031 7647 7917 8.229
LN gép 2428 3.153 2.396 1.984 2.323 2.479 2677 2.736 2,967
Bién LN gop 25% 32% 30% 25% 26% 26% 26% 26% 27%
Chi phiban hang & QLDN 1.272 1.348 1.235 1.302 1414 1.441 1.488 1.499 1.530
EBITDA 1.422 2.070 1.409 888 1.310 1.540 1.737 1.833 2.087
Khéu hao 266 265 248 206 402 502 547 596 650
EIBT 1.156 1.805 1.161 682 909 1.038 1.189 1.237 1.437
Doanh thu tai chinh 405 256 233 164 168 179 177 183 204
Chi phitai chinh 5 7 14 8 60 129 126 120 110
Loi nhuén khac 7 25 8 13 13 15 12 13 13
LNTT 1.563 2.079 1.388 851 1.030 1.103 1.253 1313 1544
Thué TNDN 150 358 228 145 154 154 175 184 216
L&ifG tir cong ty LDLK . 280 - 198 4 4 4 4 4 4 4
Quy khen thuwdng phuc loi 144 236 186 104 129 140 159 167 196
Loi ich ¢b dong thiéu s6 38 34 24 16 18 19 21 21 22
LNST thugc v& cb dong cong tyme 1.095 1.489 1139 695 861 934 1.061 1112 1.310
Chi tra cd tirc 1520 1520 1.370 783 783 783 783 783 783
LN gitr lai - 569 - 267 - 416 - 192 - 51 11 119 163 331
B&o céo lwu chuyén tién té DVT: Ty dong
2017 2018 2019 2020 2021 2022
Loi nhuan sau thué 710 879 953 1.081 1.134 1.332
Piéu chinh:
Kh4u hao 206 402 502 547 596 650
(L&i) 18 tir thanh ly tai san
(L&i) 18 tir cong ty LDLK 4 4 4 4 4 4
(L&i) 16 hoat ddng dau tw khac 13 13 15 12 13 13
LN hoat déng trwéc thay doi VLD 899 1.264 1.436 1.612 1.713 1.965
(Tang) giam khoan phai thu - 46 - 37 - 62 - 144 - 80 0
(Téng) gidm hang tén kho - 273 - 175 - 74 - 127 - 56 - 64
(Tang) giam TSNH khac - 99 29 16 20 19 - 9
Tang (giam) Khodn phai trai - 23 69 30 47 19 31
Tang (gidm) Phai trd ngan han khéc - 154 154 66 105 42 70
(Tang) giam Vén lwu dong - 596 39 - 23 - 99 - 55 29
Chi khac cho HBKD - 104 - 129 - 140 - 159 - 167 - 196
Thu khac tir HDKD 99 - 29 - 16 - 20 - 19 9
Diéu chinh dong tién - 18 326 466 175 248 272
CFO 280 1.470 1.722 1.510 1.720 2.078
Chi mua sdm, dau tw TSCD 1.901 459 237 265 294 341
L&i/16 thanh Iy TSCD
Ti&n thu 1ai cho vay, ¢d tirc va lgi nhuan dwoc ch 13 13 15 12 13 13
(Tang) gidm d&u tw tai chinh ngan han 720 - - - - -
(Tang) gidm dau tw vao cdng ty khac - - - - - -
CH 2.634 472 252 278 308 354
T&ng (giam) cac khodn vay ngan han - - - - - -
Tang (giam) cac khoan vay dai han 1.200 633 - 222 - 222 - 222 - 222
Chi tra cb tie 783 783 783 783 783 783
T&ng (gidam) vén gép CSH - - - - - -
CFF 417 - 149 - 1.005 - 1.005 - 1.005 - 1.005
Lwu chuyén tién thudn trong ndm - 1.936 849 465 227 407 719
S6 duw Tién dau nam 4.099 1.955 2.557 2.789 2.746 2.873
Sé6 dw Tién cudi nam 2.162 2.804 3.022 3.016 3.153 3.592
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Tuyén bé mién trach nhiém

CAc thong tin va nhan dinh trong bao cdo nay dwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching t6i khong dadm bao tinh chinh xac hay day dd cta cac
thdng tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao c4o nay mang tinh chat chd quan cla chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chju trach nhiém vé quyét dinh cia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng
bi phu thudc vao bat ky rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thei diém thuc hién bao céo phan tich, FPTS nédm git» 01 ¢b phiéu DPM va chuyén vién phan tich khéng ndm git
bt ky c¢d phiéu nao cta doanh nghiép nay.

Cac thong tin cé lién quan dén chirng khoan khéac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc

Ban quyén © 2010 C6éng ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT Cong ty Cé phan Chirng khoan FPT ~ Céng ty Cé phan Chirng khoan FPT

Tru s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp.Pa Nang

52 dwdng Lac Long Quan, Tang 3, tda nha Bé&n Thanh Times 100, Quang Trung, P. Thach Thang,
Quan Tay Hb, thanh phd Ha Nai Square, 136-138 Lé Thj Héng Gam, Quan Hai Chau, TP. Ba Nang
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