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Gia dong clra 37,200
P/E 2009 10.8
Gia muc tiéu 40,000
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PHAN TICH CTCP PAM VA HOA CHAT DAU KHi

CTCP PAM VA HOA CHAT DAU KHIi
(DPM)

Quan sat

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu

CTCP Pam Va Hoa Chit Dau Khi hién 12 mot trong nhitng cong ty I6n

nhat vé san xuat va cung cip phan bon uré trong nude. DPM ludn nhin
dugc sy vu dai va hd tro tir Chinh phu dé binh 6n gia phan bon cho hon
70% dan sb sdng bang nong nghiép nén chi phi dau vao caa DPM ludn
thap hon so v&i nhitng doanh nghiép cling nganh.

Nam 2010, DPM s& nang cong suit san xuat phan Uré tir 740,000
tAn/nam 1én 800,000 tan/nim, x4y dung nhd may san xuat phan NPK
VGi cong suat 400,000 tan/nim. Nhitng du an ndy s& gitip DPM ting
doanh thu va lgi nhuan trong nam nay.

Tuy nhién, do thi trudng phan bon lugng cung va cau d dan can bang,
chinh vi vay, trong thoi gian téi cac cdng ty trong nganh phan bon sé
kho cé su tang truéng manh mé. Dy bao, gia cia DPM ciing sé khong
tang dot bién trong nam 2010. Tuy nhién, DPM la doanh nghiép san
xuat hang thiét yéu nén c6 phiéu DPM c6 thé xem 1a ¢ phiéu phong tha
hiéu qua.

Nhirng diém chuy
> DPM la doanh nghiép sdn xudt phdn Pam Ién nhdt hién nay.
> Sdn phdm chinh 2 phan Uré chiém hon 90% doanh thu toan
cong ty.
> Nguyén ligu diu vao va gid ban ddu ra 6n dinh va theo sw diéu
tiét ciia Chinh phii.
> DPM lubn nhdn dwgc hé tro va wu dai ciia chinh phi. Tuy

nhién, diéu nay sé giam dan theo thoi gian.

Doanh thu (tri¢u dong) 2,144,927 1,984,227 2,114,081 975028 1,591,400 6,664,736 7,162,830
Tang truong (%) ; 101 2 -25 -26 3 7.47
Ty 1¢ lgi nhuén gop trén doanh thu(%) 26 27 32 31 28 29
Ty 18 1¢i nhuén thuan trén doanh thu(%) 19 22 22 27 22 24
Loi nhuan trude thué (triéu dong) 86974 376,578 462,445 209,577 431,674 1480274 1,732,359
Loi nhuén sau thué (triéu dong) 86,697 336,287 419,875 165269 371,239 1,292,670 1,299,269
Tang truong (%) - -14 -41 54 299 -8 2.14
EPS (Dong) 894 1,117 437 985 980 3,433 3,446
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GIOI THIEU CONG TY

Giai thi¢u cong ty.

Téncongty : CTCP PAM VA HOA CHAT DAU KHI.

Ténviét tit : PVFCCo

M@ giao dich : DPM  San giao dich: HOSE.

| bia chi  Waseco, 10 Phé Quang, F2, Quan Tan Binh, Tp.HCM.
Dién thoai  : (84.8) 9974748

. =5= Website : www.damphumy.vn.

DPM la doanh nghiép sin >
Xudt phén Pam lén nhit hién
nay.

Sdn phidm chinh ciia Cong ty >
hi¢n nay la phdn Uré va
NPK.

DPM xay dung dwoc thwong »
hi¢u manh va Mmagng luoi
phan phai rgng lon

Dau vio va diu ra sin phim >
on dinh, gia bdan co tinh canh
tranh cao

Nhitng khé khin trong thoi ~

gian tdi khi cung cdu b3o
hoa.

CTCP Pam Va Héa Chit Dau Khi chinh thirc di va0 hoat dong tir ngdy
01/01/2004, dugc giao van hanh, quan 1y va kinh doanh cé4c san pham cua
nha may Pam Pha M¥. Nha may c6 vén dau tu 397 triéu USD véi 63.4 ha,
san xudt Amonidc (cOng suat 445,000 tan/nam), phan Pam Uré (cong suat
740,000 tan/nam), chiém thi phin twong tng 39% phan Uré ca nudc. Nha
may su dung cong nghé Snamprogetti cua Italia. Day la cong nghé hang
dau thé gioi vé san xuat phan dam. Hién nay, DPM dang ning cap nha may
DPam Phi My dé nang cong suat Ién 800,000 tan/nam, dau tu xdy dung nha
may NPK véi cong suit 400,000 t4n/nim va mot s6 du an khac dé ting san
luong nhdm dap tmg nhu cau phan bén trong nude.

La doanh nghiép hoat dong trong linh vyc san xuat hang hda phuc vu trong
ndng nghiép. DPM kinh doanh chu yéu 1 san xuét, nhap khau va ban si
phan dam. Trong d6 phan Uré chiém hon 90% trong tong doanh thu cua
cong ty. CAc san pham khac nhu khi Nito va dién dong gop phan con lai
trong tong doanh thu.

V6i thuong hiéu ndi tiéng va uy tin cong thém mang lu6i phén phdi sdu
rong dd giup cho DPM chiém hon 50% thi phan phan dam khu vyc Pong
bang song Ctru Long, mién Dong Nam B§, mién Trung Tay Nguyén.

Viéc DPM la thanh vién cua tap doan dau khi qudc gia d& giip cho DPM
c6 dugc dau vao chu yéu 13 khi 6n dinh Petro Vietnam cung cip véi gia ré
va 6n dinh khoang 2.2 USD/ 1 triéu BTU cho dén nam 2012 d4 tao nén loi
thé canh tranh rét 16n cho DPM.

BU lai, DPM lai bj Chinh phu kiém soét chit ch& gia ban dau ra nhim 6n
dinh thi truong phan bén trong nudc. Hién nay, lugng cau vé phan bon 16n
hon kha ning cung trong nudc ciing gitp cho DPM ¢6 duoc dau ra san
pham 6n dinh va bén viing,

Tuy nhién, viéc c6 nhiéu nha may dang duoc xay dung va CO thé dugc dua
vao hoat dong trong nam tdi s€ gop phan lam cung vuot cau. Hién nay,
ngoai luong phan bon san xuat trong nudc ra, phan con thiéu duogc nhéap vé
tir Trung Qudc. Nhung theo tinh toan, nhu ciu ctia nganh néng nghiép
trong ca nudc khoang 1.7 — 2 tri¢u tAn/ndm trong khi d6 ning luc san xuat
phan Uré ciia Pam Pha My va Dam Ha Bic hién nay khoang 900,000 tan.
Sau ndm 2011 nha may phan Pam Ca Mau di vao hoat dong co6 kha nang
cung cap 800,000 tan, duy 4n phan Pam Ninh Blnh V6i 550,000 tan, nang
tong ning suat hoat dong 18n khoang 2.25 tri¢u tan, vugt xa con s cau
trong nudc.
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Cay liia la doi twong sir dung
phén bon lén nhat.

Vu mua Dong Xuin la vu
mua lén nhdt va ciing la co
héi lam dn tot nhit ciia cdc
doanh nghiép trong nganh
phan bon.

Déu vao ciia nganh c6 khd
ndng bi tac dong boi gid dau
mo

Day la nganh [uon nhdn
dwoc sw quan tém va diu tw
Ciia chinh phiu. Tuy nhién,
diéu ndy c6 khi ndng giim
dén.

Dw bdo, nam 2011 sé sdn
Xudt du phdn bon dé cung
Cdp trong nwdc.

>

>

>

PHAN TICH CTCP PAM VA HOA CHAT DAU KHi

PHAN TICH NGANH

Phan bon la nganh hd trg ndng nghiép nén ¢ mdi quan hé mat thiét toi tinh
mua vu va sy phan bé cia dat nong nghiép. La mot nude co nén vin minh
lta nude, vi vay day 1a loai cay trong ¢6 dién tich gieo trdng 1on nhét va
Vua lia nudce ta tép trung & Dong bang song Ciru Long. Vi thé, c6 thé két
luan cay la 1a d6i twong sir dung phan bon nhiéu nhat va thi truong tidu
thu phan bon 16n nhit 14 & Mién Nam.

Nudc ta, cay laa nudc duge gieo trong cd 03 vu mia lon nhat: vu Bong
Xuan, vu Hé Thu va vu Mua. Trong d6, vu Dong Xuan 1a vy 16n nhat trong
nim. Luong phin bon duoc tiéu thu trong vu nay cao hon hin so vdi 2 vu
mua con lai. Vi thé, cac doanh nghiép thudng tich trit hang trude cac vu
mua khoang hon 1 thang va phan phdi toi cac khu vuc tiéu thy.

Vi nguyén liéu chinh dé san xuit phan bon co nguon gdc tir dau mo. Chinh
Vi vy, khi gia dau mo tang s€ tac dong dén dau vao cua nganh va gian tiép
tang chi phi van chuyén va nhap khau phan bén.

Vi nuéc ta 1a mot nuée ndéng nghiép nén nha nudc ludn cd nhiéu chinh
sach khuyén khich phét trién va mé rong nganh phan bon. Bbi vai cac
doanh nghiép san xuat, nha nudc hd trg gia nguyén liéu dau vao nhu bu gia
khi va gia than... D6i véi cac doanh nghiép nhap khau phan bén thi duoc
wu tién cho vay ngoai té dé nhap khau phan bén. Tuy nhién, cac chinh sach
vu tién nay ciing s& giam dan trong thoi gian toi.

Nhu cau vé cac san pham nong san 1am thyc phim va thire dn trong chin
nudi van ludn gitt & mirc cao. Vi VAy, nhu ciu sir dung phan bon s& ting
trong nhirg nam t4i. Theo céc chuyén gia dy doan, nhu ciu phan bon s&
tang binh quan khoang 3.1% nam trong 5 nim t6i. Hién tai, c6 kha nhiéu
dy 4n xay dung cdc nha may san xuat phan bon dang duoc tién hanh. Va
theo du bao, nim 2011 nuéc ta s& san xudt du lugng phan bon tiéu thu
trong nudc va ¢ thé du ra dé xuat khau. Vi vay, trong nhirng nim t6i sy
canh tranh trong nganh s& dién ra khéc liét hon.

PHAN TICH CANH TRANH

DPM la kha thanh céng » Mac duradoichua lau, DPM dé xay dung duge cho minh mét thuong hi¢u

trong Viéc xdy dung va ciing
Co thuwong hiéu.

Duwoc dat tai trung tim nong
nghigp ciia cd nuwdc va géin
nguon nguyén lidu, Vi vy
maoi trwong phdt trién ciia

>

khé viing chic. Voi nguon nguyén li¢u dau vao duoc cung cép 6n dinh tir
Téng Cong ty TNHH Ché bién va kinh doanh c4c san pham khi (PVGAS),
dam bao cho hoat dong lién tuc ciia cong ty va gia thanh khong bi bién
dong manh.

DPM dugc xay dung tai Khu Cong nghi¢p Pha M¥ 1, huyén Tan Thanh,
tinh Ba ria — Viing Tau giip cong ty chu dong duoc nguyén li¢u dau vao va
thi truong cha yéu cta cong ty nham dén 1a khu vyc dong bang song Cuu
Long , Mién Pong Nam bo 12 vira laa ciia ca nude. Hién thi phan cia cong
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DPM Ia vd ciing thugn lgi.

Lién tuc mé rong quy mé >
nham néng cao thi phin Ia
diéu ma DPM dang thuc
hién.

PHAN TICH CTCP PAM VA HOA CHAT DAU KHi

ty dang chiém hon 50% thi phan cta khu vyc ndy. C6 thé néi DPM co
dugc mot vi tri dia 1y hét stre thuan lgi cho hoat dong san xuat kinh doanh.

Dé ting thém kha ning canh tranh, nha may Pam Pha My s& ting thém
60,000 tan dugc san xuat tir ngudn khi thai thu hdi nhim nang cong suat
Ién 800,000 tan/nim. Dy kién s& di vao hoat dong trong quy 2 niam 2010.
Ngoai ra, DPM dy kién ting cong suét thiét ké thém 125,000 tin/nim vao
nam 2011.

PHAN TIiCH TANG TRUONG

Cung va Cdu phin Dam din
dan dat dwoc trang thdi cin
bang va cac doanh nghigp
trong nganh nay sé dan di
vao bao hoa.

Thi trwong phin bén din di >
vao tinh trgng bdo hoa khién
cho téc d¢ ting truwéng loi
nhugn ciia DPM suy giam.

Doanh thu ting truéng hon 20%/ndm tir nim 2005 t&i 2008. Dy kién doanh
thu nim 2009 1a 6,660 ty dong, ting 3% so v6i nim 2008. Viéc DPM
khdng con gitt dugc doanh thu va lgi nhuan tang manh nhu truéc do nam
nay lwong cung phan dam ting manh dan t6i gia phan bon giam. Sang nim
2011 mot sb nha may hoan thanh va dugc dua vao khai thic nhu Pam Ca
Mau, Dam Phi My...s& 1am cho lgi nhuan cia DPM sé& kho gia ting va toc
do tang trudng s€ cham lai.
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Su bién dong vé gia theo xu hudng bat loi va thi trudng c6 xu hudng bao
hoa khién cho lgi nhuan cia DPM c¢6 xu huéng giam dan. Theo dy tinh
niam 2009 lgi nhuan trude thué dat 1,470 ty ddng sut giam so voi ndm 2008
la 1500 ty dong, twong Gmg giam 6%.

TRIEN VONG KINH DOANH

Vi la nganh thiét yéu va ludn >
cé toc d¢ ting truwong on
dinh gitp DPM phét trién
bén viing.

Vi nam trong nganh san xut von co tdc do ting truong khong qua cao nhur
cac nganh khac. Vi vay, khong thé mong chd nhimg su dot bién & DPM.
Tuy nhién, ddy 1a nganh nghé dau tu c6 do an toan cao, ting trudng bén
virng. Hon nita, cac dy an trong twong lai gin sé mang lai sy ting truong
vé doanh thu va lgi nhudn cho cong ty. Vi vy, ching tdi cho rang DPM Ia
c6 phiéu hip dan dé dau tu trong trung va dai han.

Pham Hoang Loi

-4 - Théang 12/2009



|||n~

CHUNG KHOAN MIEN NAM

PHAN TICH CTCP PAM VA HOA CHAT DAU KHi

Cac du dn mo rong nha may > Sang niam 2010, DPM s¢& hoan thanh dy 4n néng cao cong suat 1&n 800,000
tAn/nam, 1én 125,000 tan/nam vao nam 2011. Ngoai ra DPM con cd ké
hoach dau tu nha may san xuit nhya Melamine xuat khau, axit sulphuric,
phan bén tong hop SA... nhitng du 4n ndy s& giup cong ty ting trudong vé

sé¢ giup DPM nang
doanh thu va thi phan.

cao

doanh thu va lgi nhuén.

TANG TRUONG DOANH THU VA EPS
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PHAN TICH TY LE
Phan tich ty 1€
2006 2007 2008 2009(E)  2010(F)
Tang truong(%0)
Doanh thu 20.23% 23.87% 71.35% 2.92% 7.47%
Loi nhuan bién ban hang 36.90% 39.20% 28.60% 28.3% 28.87%
Loi nhuan k’inh doanh 18.26% 61.04% 13.07% -1.34% 16.83%
Lai sau thue 46.66% 14.48% 4.09% -8.42% 2.1%
Phan tich kha ning lgi nhuan(%o)
Ty 1€ loi nhuan gop trén doanh thu 36.91% 39.19% 28.59% 28.33% 28.87%
Ty 1€ loi nhuan tr HDKD trén doanh thu 26.84% 34.76% 23.02% 22.27% 24.06%
Ty 1€ loi nhuan rong trén doanh thu. 46.66% 14.48% 4.09% -6.81% 0.38%
Ty 1€ loi nhuan ST trén télng tai san 17.42% 23.17% 26.65% 22.84% 21.63%
Ty 1€ loi nhuan ST trén von chua so hitu 24.92% 30.37% 29.32% 25.39% 25.27%
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KHUYEN CAQ

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mién Nam (MNSC) cung cap chi mang tinh chat tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Béo cao nay |4 tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bio cao ndy vi bit cir muc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi rd ngudn khi trich din cac thdng tin trong bao cao nay.

PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM

T6 Binh Quyén (Truéng phong Phan Tich MNSC) Jerry Chen (Chuyén gia cao cip)

guyen.to@ miennamstocks.com.vn jerry.c@miennamstocks.com.vn
Luu Niém Dan Piang Thi Khanh Duyén

dan.luu@ miennamstocks.com.vn duyen.dang@miennamstocks.com.vn
Huynh Thij Diéu Linh Pham Hoeang Loi

linh.huynh@ miennamstocks.com.vn loi.pham@ miennamstocks.com.vn
Nguyén Ngoc Quynh Nhu Dwong Thi Thu Thao

nhu.nguyen@ miennamstocks.com.vn thao.duong@ miennamstocks.com.vn
LIEN HE

Phong Phan tich — Cong ty ¢6 phin chimg khoan Mién Nam

Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuén, Q.1, Tp.HCM
Tel: (848) 2556518 — Fax (848) 2556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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