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TONG CONG TY PHAN BON VA HOA CHAT DAU KHi - DPM (HSX)

MUA B¢ S ¢ SIS x Gié giao dich

40.7 52

Chu Thé Huynh
Email: chuhuynh@thanglongsc.com.vn

Khuyén nghi ciia TSC Gig muc tiéu 03 thang Chién lrgc diu tw

Dai han

Nganh l6n: San XuAt cong nghiép
Nganh hep: Hoa chat va phan bon

Tong quan. DPM hién 1a nha san xuat phén bon Urea tur nguyen liéu khi thién nhién lcrn nhit ca nude
Vvoi cong suat thiét ké 1a 740 ngan tan Urea. San lugng san xuét va tiéu thy hang ndm dat xAp xi 750 ngan
tan, cung cap dén 40% nhu cau Urea ca nuée. Puoc thanh lap nim 2004 dé van hanh nha mdy Dam Pha
Mj§ cong trinh héa diu dau tién cia Viét Nam, dén 2007 duoc chuyén thanh cong ty ¢ phan. Niém yét
trén So giao dich chimg khoan Tp HO Chi Minh tir cudi nim 2007.

Nhirng thong ké chinh (VND), trwot 4 quy gin nhit

Gié cao 52 tuan 67.5 Beta 112 ROA 16.83%  Von diéu 1é (ty dong) 3,800
Gi4 thdp 52 tuin 26.8  EPS trailing 2.727 ROE 20.73%  C6 dong nha nudce 60.05%
Khéi lugng luu hanh 379,000,000  EPS forward 2009 3.460  No/Vén chu so hitu 0.2  Cb déng trong nuée 78.82%
Vén héa (ty dong) 15463 DIV 1,500  Gi tri sb sach (000d) 13.48  C) dong nudc ngoai 21.18%

Dién bién gi4

Panh gia riii ro kinh doanh
Thép Cao

Rui ro kinh doanh dang dan ting 1én khi cong ty mo rong
sang linh vuc kinh doanh phan bon xuit nhdp khau.
Trong 2 nam t&i, canh tranh trén thi truong phan bon
Urea s& gay git hon nhiu.

Panh gia rii ro thanh khoan
Trung binh Cao

DPM duogc giao dich kha s6i dong trén thi truong Kké tir
khi niém yét. Ching t6i nhin thdy ddy 1a ¢ phiéu c6 tinh
thanh khoan cao va hién dang duoc nha dau tu nudc
ngoai va thich lya chon.
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guon: TSC 2008 971 2072 1290 2142
Thong tin quan trong 20 NA O NA NA 619
) 2006 NA NA NA NA
Khuyén nghi - Mua ) o ) Chinh sach khau hao nhanh: chi sau 4 nam di vao hoat dong, 2005 NA NA NA NA
DPM nén duoc coi la c6 phiéu dau tu gid tri. Trong ngan tai san o dinh gia tri 5 ngan ty da dugc khau hao hét bat Lgi nhuén (ty dong)
han, viée ky vong vao sy dgt bién vé loi nhudn dau tw la khé chp viéc danh gid lai ting 1én khi co phan héa. Ap dung 2009E 366 419 165 394
xdy ra chinh sach khau hao duong thang tuy nhién ching t6i quan 2008 393 710 363 -87
' . . L, . . L sat thay khau hao tai san binh quan cac nam qua dat 20% 2007 NA NA NA 562
Trong khodng 3 thang ti, Chiing t6i cho rang DPM co thé nAm. 2006 NA NA NA NA
dc:zt mitc 52 ngan dong/co phan, twong img W%l' mitc PE 15 Chung t6i cho rang chi sau ndm 2009, tai san cb dinh s& 2005 NA NA '\(l:':l tiou kl’:‘zﬁ
lan, EPS dy bdo ca nam 2009 khodang 3.460 dong. dugc khéu hao gan hét, chi phi khéu hao s& giam xuéng mirc Margin ROA ROE DIV
. hap. Nha dau trr nén coi day 1a loi thé 16n va co thé ky o
Nhiing diém sing rt thap. Nha dau tur né y I lo1 the on y 2009 26.46% 20% 4%  13%
vong veé ty suat loi nhuén cao trong cac nam toi. 2008 28.59% 26.68% 29.220% 15%
Dam phit My hoi ty nhicu yeu to thudn loi. Cong nghé hién 2007 30.19%  23.17%  30.37% 12%
dai, déy chuyeén dong bo, van hanh On dinh ngay tir ngay Nhitng diém t6i 2006 36.91% 17.42% 24.92%
dau, tao ra nhimg san pham ¢ chét luong. Chuyen dbi B o — e
nhanh sang céng ty c¢b phan chi sau mot thoi gian di vao Gia nguyén liéu trong tuong lai khng cho phép cac co dong
hoat dong t6 1& mong muon ciia PVN 1a xay dung mot Téng tiép tuc mo téi mic loi nhuan siéu ngach. Tuy vay, Ching EPS P/E PEG P/B
cong ty phan bon 16n. Tan dung nhimg wu thé cia loai hinh t6i cho rang, khong c6 su ting gia khi qué muc trong didu 2009E 3.460 15 3.06
da s hitu trong quan tri ciing nhu phat trién manh mé kién DPM con 14 cong cu binh 6n gia Urea trong nuéc. Bat 2008 3.679 9.46 NA 2.76
ngl}én lye tai chinh. Xy dyng hinh anh la mot cong ty Ion ctr mot thay di nao theo thi truong gid nguyén ligu dau vao 2007 3.499 21.15 NA 6.42
nhat Viét Nam trong linh vue san xuét Urea...Cé thé canh cting s& lam cho san pham dau ra cua DPM ép dung theo co gggg ‘Z‘gii m m m
tranh véi cdc cong ty phan bon trong khu vuc cua che th.;Amr(?'ng va dl‘?“ nay tff’n% 2 ndm t6i ¢6 vé nhu chura la '
Indonexia, Thailand, An d9. muyc tiéu cua cac nha Quan ly céap cao. Ts VCSH VDL EVA
) , 2009E 6.336 5.261 3.800
Du &n hoa dau déau tlen caa Viét Nam. Cong cu cua Chinh Nguoi em ciing Cha me - Pam Ca Mau tryc tiép anh hudéng 2008 5192 4.741 3.800 NA
phﬁ trons on dltnh nguon }l:htan bén, phlilc Vul ngargl n\(;ngt dén chién lugc phat trién cuia Tong cong ty. Hién tai chua c6 2007 5.739 4377 3.800 NA
nghiép. Vi mot nude canh tic néng nghiép 16n nhu Vié o, L x Lk L ok 2006 6.666 4.660 2571 NA
Nam, sy ra doi ciia DPM la mot sy ki¢n 16n, quan trong thcing tlr{ ve PHUC phat ‘tr1en ticp t,heoltmflg VICC'DPI\‘/I §e tiep Trung binh nganh
trong chién lugc phat trién néng nghiép, dam bao an ninh nhan nha méay Dﬁfm Ca Mau. Céc ¢o ,dong nhd ngoai PVN ROE ROA PIE P/B
luong thyc va xuét khéu gao. DPM ra doi cung cép khoang da khong bo phiéu cho viéc DPM tiép nhan nha may. Co 2009E NA NA NA NA
750 ngan tan Urea, d4p tmg dén 40% nhu ciu ca nudc. déng nho c6 1§ khi so sanh suét dau tir gitra Pam Ca Mau va 2008 18% 12% 28% 6.45
Pam Pha M, tuy nhién thoi diém hai dy 4n 14 khac nhau. 2007 20% 14% 31% 16.23
Nam trong mot Tap doan 16n, tiém luc tai chinh manh, 2006 16% % 17% NA

DPM s¢ dugc huong nhiéu thuan loi trong céc du 4n dau tu
phat trién. Trong qué khir, diéu nay thé hién & viéc ng dai
han da dugc chi tra toan b sau 4 nam hoat dong.

Chiing t6i nhin nhan viéc tiép nh4n s& mang lai thé manh
hon nhiéu cho DPM trén con dudng phat trién thanh mot
Téng cong ty 16m c6 thé canh tranh trong khu vy, it nhat 1a
Pong Nam A va Dong A.

Xin moi doc muc “Khuyén c40” & trang cudi ciia bao cio nay.
Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thing Long.
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Company Update: Téng Cong Ty Phan bon va Hoa chit Dau khi - DPM

TONG QUAN VE DOANH NGHIEP

TONG QUAN.

Nha may dam Phiit My bao gdm 2 déy chuyén san xuit. Day chuyén san xudt Amoniac 1ong c6 cong
sudt 450 ngan tn/nam dung dé san xuit Urea. Day chuyén sb 2 san xuit Urea véi cong suat thiét ké
740 ngan tan/nam. Trong ké hoach phat trién, DPM dang thuc hi¢n dau tu dy an thu héi CO2 tir khi
thai dé nang nang luc san xudt Urea lén 800 ngan tan dy 4n dang duoc trién khai, dy kién di vao hoat
dong tir 2012. Céac dy 4n trong chién lugc phét trién s& da dang cac san phdm héa chét khac nhu SA,
NPK va du 4n san xuit DAP tai Maroc hop tac voi PVN.

Nam 2008 san lugng Urea san xuét dat 750 ngan tan, giam nhe so véi nam 2007 & mirc 760 ngan tan.
Cbong ty ciing ddy manh phat trién mang kinh doanh phan bon nhap khau. Vi san lwong nhap khéu
nam 2008 14 268 ngan tin phin bon cac loai, DPM di nhay 1én TOP 5 trong cac nha kinh doanh phén
bon nhap khéu cta Viét Nam.

HOAT PONG KINH DOANH TRONG NAM QUA

Doanh thu hang san xuét ting truong on dinh. K& tir 2007 doanh thu ting nhanh do cong ty mé rong
hoat dong sang kinh doanh nhap khéu va tiéu thu phan bon nhap khdu. Mit khac doanh thu ting do gia
phan bon tang manh trong cac nam tir 2006-2008.

Doanh thu ndm 2008 dat mirc cao ky luc khi dat t6i 6.493 ty dong, tang truong 6 muc 71%. Lgi nhuan
nam 2008 dat 1.329 ty ddng va chu yéu den tr san pham san xuat.

Mang kinh doanh hang nhap khéu d bi tén thit ning né do bién dong gia phan bon trén thi trudng thé
gi6i. Loi nhuan gop ghi nhan gia tri 4m 1én dén 1.008 ty ddng. Chung t6i that sy chua tin tudng vao
kha ning ciia DPM trong linh virc kinh doanh phan bon nhép khiu.

Chi tiéu 2007 2008 6T.2009 9T.2009

DT hang hoa

nhap khau 114 234 1,479 2,000 2,172 2,484
DT san pham sén

xuat 2,937 3,570 5,015 2,060 2,860 4,331
Téng doanh thu 3,051 3,804 6,493 4,060 5,032 6,832
Téng trudng 20.23% 24.68% 70.71% 33% 16% 5%
Loi nhuén rong 792 1,161 1,329 756 921 1,315

KET QUA HOAT PONG SAN XUAT KINH DOANH 9T 2009.

Hoat dong nhitng thang dau nim 2009 di c6 nhitng chuyén bién tich cuc so v6i quy IV ndm 2008.
Trong 6 thang ddu nam cong ty san xuit duoc hon 400 ngan tin trong ké hoach san xuat 750 ngan tin.
Phén bén nhap khéu 6 thang ciing dat 150 ngan tan trong ké hoach 250 ngan tin.

Doanh thu hoat dong san xudt kinh doanh 6 thang dat 4.060 ty ddng trong d6 doanh thu tir hang héa
san xuit dat 2.000 ty, doanh thu hang nhap khiu dat 2.060 ty. So véi cing ky 2008, téng doanh thu
tang 33%.

Pén hét 9 thang, doanh thu dat 5.032 ty ddng bing 86% ké hoach ca nim va ting 16% so vdi cing ky
nam 2008. Loi nhudn rong dat 921 ty ddng, hoan thanh 93% so véi ké hoach nam, tuy nhién giam
37% so voi cung ky 2008.

Nhiing vin d& cia Quy I11.09

Chung t6i nhén thiy két qua kinh doanh quy III syt giam kha manh va c6 su chénh léch giira két qua
dugc cong bd trude do ciia mot vai vi tri 1anh dao chit chdt va bao céo tai chinh kidm toan 9 thang.
Theo Ching t6i, tinh chit mua vu 1 nguyén nhan chinh va né phan anh kha rd nét khi doanh thu quy
11 giam xudng mirc 972 ty ddng so voi quy 11 1a 2.111 ty ddng va giam 34,6% so vai cing ky 2008.
Trong thang 9, Céng ty ciing di thuc hién ngimg san xudt khodng 20 ngay dé thyc hién tong bao
dudng theo ké hoach. Gin déy nhét, ké tir ngay 17/9, Cong ty thuc hién giam gia trin ban 1é dam Phi
M tir 6.500 ddng/kg xuéng con 6.200 dong/kg, sirc ép gidm gia trén thi truong da ting 1én.

Chung t6i cling that sy lo ling khi mang kinh doanh hang nhap khau c¢6 vé nhu dang 1ap lai nhiing kho
khin cua thoi diém cudi nam 2008 khi gia vén hang ban tang vuot so véi doanh thu trong ky, loi
nhuéin gop dat gia tri &m (-) 39 ty ddng, sau hai quy ddu nim ghi nhan gi4 tri dwong (+) 86 ty dong.

DU BAO DONG TIEN & KET QUA QUY IV 2009

Chung t6i cho ring nhimg vin d& cua quy I1I s& dugc khéc phuc trong quy IV, khi vu liia chinh trong
nam sé& bét ddu vao thang 11-12. Thj trudng phan bon s& nhon nhip trd lai khi ba con ndng dan chuén
bi ngudn phan bon cho vu lua chinh. Chiing t6i ciing thdy gid dau mo, khi gas thién nhién da ting
trong thang 9-10 vira qua va dang ¢ mit bang gia cao hon, gia phan bén nhap khau vi thé s& it kha
nang giam sau hon.

THONG TIN DOANH NGHIEP

) Quan Hé C6 Pong
Trinh Khac Huy- Dién thoai: 08 3 256258

Tru sé

Lau 3, s6 2Bis 4-6 Lé Thanh Tén, Phuong
Bén ngh¢é

Quan 1, Thanh Phé HS Chi Minh

Dién thoai

08 3 256258

Fax

08 3 256259

Web site
http://www.damphumy.vn

Ban Diéu Hanh

Ong Pham Pinh Duc - Téng Giam dbc

Ong Tir Cuong - Phé Tong Giam Ddc

Ong Nguyén Dtrc Thanh - Pho Tong Gidm
doc

Ong Lé Vin Quéc Viét - Phé Téng Giam dbc
Ong Nguyén Vin Tong — Pho Téng Giam
dbe

Ba Chu Thi Hién - Pho Téng Giam dbc

Ké Toan Trudng
Huynh Kim Nhan

Hoi Pdng Quan Tri

Ong Nguy@én Xuan Thing - Chi tich HDQT
Ong Bui Quang Hung — Thanh vién HDQT
Ba Nguyén Thi Hién - Thanh vién HDQT
Ong Pham Dang Nam - Thanh vién HPQT
Ong Nguyén Birc Hoa - Thanh vién HDQT
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Chung t6i du bao trong quy IV, cong ty s€ kinh doanh dugc tong cong khoang 300 ngan tan phan bon
cac loai, doanh thu quy IV s& dat khoang 1.800 ty ddng, ting gan gap d6i so voi quy III. Loi nhudn
rong quy IV dat muc 395 ty dong.

Nim 2010, tinh hinh san xuét kinh doanh cia DPM s& phu thudc 1én vao gia khi nguyén liéu dau vao
va sy sut giam chi phi khau hao tai san ¢§ dinh. Chung t6i danh gia tinh hinh 14 tich cuc va s& cép
nhép ¢ nhitng bdo co sau.

RUI RO TIEM AN

Kinh doanh phan bon hién nay bi anh huéng béi gia phan bon thé gisi, trong diéu kién gia phan bon
lai phu thudc nhidu vao gia nguyén liéu khi thién nhién va than da. Mic du DPM c6 thé san xudt duoc
phan bon tir ngudn khi nguyén liu trong nudc, tuy nhién gia ban ciing bi anh huéng theo gia phan
bén nhap khau.

TRIEN VONG NGANH VA POI THU CANH TRANH.

Nhu cdu phén bon trong nudc mdi nim khoang tir 8-9 triéu tin cac loai va gia ting hang nim. San
xuft trong nude hién dap tmg duoc khoang tir 60%-65% tong nhu ciu, con lai phai nhap khéu tir nude
ngoai. Cu thé, hién déap mg dugc 50% nhu ciu vé Urea, 30% nhu ciu vé DAP, 100% nhu ciu NPK,
trong khi Kali, SA phai nhap khiu hoan toan.

Sau nam 2011, san lugng urea san xut trong nude c6 thé dat 2,5 triéu tn do cac du an mdi di vao
hoat déng tir ndm 2012. Cac dy 4n dién hinh nhu dy 4n Pam Ca Mau- 800 ngan tin, Dam Ninh Binh-
560 ngan tin, Pam Ha Bic mo rong 500 ngan tin.

Canh tranh truc tiép 1a cic nha may san xuat phan bon Urea ciia Vinachem nhu phan dam Ha béc va
phan dam Ninh Binh. Phan Urea nhdp khau tir khu vuc ciing 1a nhitng mdi de doa 16n dbi véi DPM
cling nhu cac cong ty phan bon trong nudce.

DPINH GIA CO PHIEU DPM

Duya vio két qua kinh doanh 3 quy du ndm va dy béo két qua kinh doanh quy IV, loi nhuén rong nam
2009 cua DPM sé dat khoang 1.315 ty dong, twong duwong EPS dat 3.460 dong. Chung tdi cho rang PE
cia DPM nén ¢ muc 15 (PE cua cac doanh nghiép kinh doanh héa chat va phan bon trén thi truong

hién tai & mirc tir 12-22), gia cia DPM & vao khoang 52 ngan ddng/cd phan.

Khuyén nghi ciia Chiing t6i 1a Mua vao.

. I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
3



Company Update: Téng Cong Ty Phan bon va Hoa chit Dau khi - DPM

[
ThanglLong

SECURITIES

Khuyén cdo: Quan diém thé hién trong bdo cdo nay
l&r ciia Phong Phdn Tich, Khéi Phdn Tich va Tu Vin
Dau T, Cong ty Chirng khodn Thing Long. Nhiing
Idp ludgn thé hién quan diém trong bdo cdo ndy ciing
6 thé thay déi bat cir lic ndo ma khéng can phai bao
trude. Cac tac gia da dwa vao nhitng thong tin tir
nhitng nguon dwoc coi la dang tin cdy, dit vy ho ciing
khong kiém chitng mét cach doc ldp cac ngu(fn tin
ndy. Nhitng khuyén nghi trong bdo cdo nay dioc hiéu

la danh cho nhitng nha dau tu quan tam téi dich vu hé

tror dau tue tai Cong ty Ching khodn Thang Long. Bdo
cdo nay ciing khong nén dieoc coi la co sé dé diea ra
nhitng khuyén nghi mua, ban hodc dang ky dau gid
ndo. Bao cdo nay ciing khong nén dwoc phdn phat
thém toan bg hodc tung phzfn dit véi muc dich nao.
Khéng c6 bat cir nhitng cdn nhic ndo dwgc dira ra
lién quan t6i myc tiéu dau ne, tinh hinh tai chinh hay

nhu cdu cu thé néo dé ciia nguoi nhdn.

© Bin quyén. Cong ty Chirng khoin Thiing Long
2009, TAT CA QUYEN PUGC DAM BAO. Timg
phin hodc toan bd bao cao nay khong dugc ché bién
lai, Iwu giit hodc phan phat bang bat ctr hinh thirc hay
phuong tién gi ma khong dugc phép cua Cong ty
Chung khoan Thang Long.

Mirc Khuyén Nghi

Mua Manh (5 sao): Chiing t6i tin ring tong thu nhap mang lai tir viéc nim giit c6 phiéu trong thoi han khuyén nghi dau tu c6
thé 16n hon 25% so voi mitc gia tai thoi diém phat hanh béo cdo. Ngay phat hanh béo co dugc hiéu 14 ngay trén trang nhat cta
bao céo nay.

Mua (4 sao): Chiing t6i tin ring tong thu nhip mang lai tir viée nam giit ¢6 phiéu thoi han khuyén nghi dau tu co thé dao dong
trong khgéng tr 10% - 25% so voi murc gia tai thoi diém phat hanh bao cdo. Ngay phat hanh bao cao duoc hiéu la ngay trén
trang nhat ctia bao cao nay.

Giir (3 sa0): Chung t6i tin ring tdng thu nhip mang lai tir viée nim giit ¢b phiéu trong thoi han khuyén nghi diu tw c thé dao
dong trong khoang tir 0% - 10% so v&i muc gid tai thoi diém phat hanh béo céo. Ngdy phat hanh béo céo dugce hi€u la ngay
trén trang nhat ctia bao co nay.

B4n (2 sa0): Chung toi tin ring tong thu nhip mang lai tir viée ndm giir ¢ phiéu trong thoi han khuyén nghi dau tu co thé dao
dong trong khodng tir (-15%) - 0% so v&i muc gia tai thoi diém phat hanh bao cao. Ngay phat hanh bao cdo dugc hiéu la ngay
trén trang nhat cuia bao cdo nay.

Ban Manh (1 sao): Ching toi tin rang tong thu nhap mang lai tir viéc nim gilr b phiéu trong thoi han khuyen nghi dau tu co
thé 1on hon (-15%) so véi muc gia tai thoi diém phat hanh bao cdo. Ngay phat hanh bao cao dugc hidu 1a ngay trén trang nhit
ctia bao cao nay.

Téc gia
Chu Thé Huynh
Email: chuhuynh@thanglongsc.com.vn

Tel: (844) 3726 2600 x 3111

Sén Phdm
Béo cdo nay duoc viét va phan phdi boi Phong Phéan tich, Khéi Phan Tich va Tu Van Dau Tu, Cong ty Chimg khoan Thing
Long. Chiing t6i hién dang cung cAp céc san pham sau day:

Thang Long Express Thang Long Intel

. Technical View . Economic Insight
. Overnight Update . Portfolio Strategies
. Company Reports . Economic Outlook

. Industry Reports

Tru s¢ chinh: Téng 2, Toa nha Toserco, 273 Kim M4, Ba Dinh, Ha N6i
Dién thoai: +84 (4) 3726 2600  Fax: +84 (4) 3726 2601.
Chi nhanh: Téng 2, Toa nha PetroVietNam, 1-5 L& Duén, Ql1, HCM
Dién thoai: +84 (8) 3910 6411  Fax: +84 (8) 3910 6153.
Phong GD:
- 14C Ly Nam Bé, Hoan Kiém, Ha noi
Dién thoai: +84 (4) 3733 7671  Fax: +84 (4) 3733 7670.
-2 Tén Pirc Thing, Quan 1, TP H Chi Minh
Dién thoai: +84 (8) 3910 2215  Fax: +84 (8) 3910 2216.
- 126 Hoang Quéc Viét, Quan Ciu Gidy, Ha Noi

Dién thoai: +84 (4) 3755 7668 Fax: +84 (4) 3755 7589
Giam ddc Khéi Phan tich va Tw vin Diu Tu: TS. Nguyén Trong Nghia
Ha ndi Office: DS Hi¢p Hoa, Nguyén Tra Lan, Lé Viét Diing, Chu Thé Huynh, Té Dtic Hai, Tong Duy Son

Hb Chi Minh Office: Hb Ngoc Bach, Lé Hoang Tan, Nguyén Thi Thiy He"mg, Trin Dinh Khanh, Pham Piang Manh Héng Lan,
Nguyén Nguyén C6, Nguyén Hoai An.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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