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CONG TY CO PHAN BDAM PHU MY

(MCK:DPM)
Khuy én nghi mua

THONG TIN C O BAN NHAN XET CHUNG
Tru s chinh:Toa nha Vasecop 30 Pl Quang, # Dam Phl My 1a mot cong ty c6 quy mdsh nhit trong nh

Qin Tan Binh, Tp HCM. vuc sin xuat phandam Uré ai Viét Nam. Doanh thu vapi
* Dién thai: (84.8) 9974748 nhuin cia cong ty liéndc ting trong giaidoan 2006-2009.
» Fax . (84.8) 9974757 Mac du \y, toc d¢ tang trong aia cong tydang co6 du hicu
 Website www.damphumy.vn giam dan.

Email : dpm@pvfcco.com.vn

4 Tuy nhién, hat dong sin xuit kinh doanh 6a DPM &t 6n
CO CAU CO PONG dinh. EPS @a cbng ty an gitt dwgc mac trén 3.00Giong/CP
va @ tirc duy trig mac 15%/rim. Khong ch vay, cong ty
ciing tranh véc taing von diéu Ié dé khong pha loangdcphiéu
dam bao loi ich cho 6 dong.

20,93%

4 Chiém hon 40% th phan phandam, DPM Ia nt trong nliing
cong ty c6 8 on dinh cao trong nganh trong iy rim qua

60,05% loi nhuan cdng ty lubn 4t on dinh va duy triv mac cao.

19,02%

4+ Maic du gia ban khi cho nha may DPM éhikha ning €

\nNha mrérc O Cf ding ngoai M C ding khéc\ dugc diéu chinh ting trong @M nay. Tuy nhién & gia ban

phan bon d kién ting 10% trong am 2010, ching t6i cho

MOT SO THONG TIN GIAO D ICH rang loi nhuan caa DPM $ khong st giam.

4 Trong rim 2010 i dy an thu i khi CO, Cong sét cia
Gia cao nht (52 tin) 27.200d0ng/CP DPM dy kien € tang thém 60.000ah ure/im, nang éng
Gia thip nrét (52 tin) | 52.50040ng/CP cong sdt cua nha may I1énan 800.000an/ nim. Dieu nay
S6 c6 phiéu Iuu hanh 380.000.000 CP s2 gop plan khéng nlb dam bao sr tang terong doanh thu va
Vén hoa th truong 12.9967 ddng loi nhuan cia DPM trong am 2010.
E;gzzoog 225 4 Hoat dong kinh doanton dinh, i nhuan cao va dong &n 6n

009 ’

dinh, DPMda vadang tham gia i rong hait dong sin xuat
va dau tr bing hang lat cac dr &n bn nhr : sin xuit nhya
50000 Melamin, dr &n kit dong sin tai thanh plé HCM, Ca Mau...

160000

jz: - 4 Trén th trwong ching khoan, din bién gia © phiéu DPM
khaon dinh trong vung 32-37é&tir giita thang 12/2009 drlai

day sau khidat mirc dinh 52.00@ vao thang 9/2009. Daiy

> ] A ¢ ~ :
£ o E DPM la mt trong ntitng ma é phiéu codo rii ro thép, thich
£ g hop dé da chng hoa danh pc dau tu.

a2 B0 ¥

O 1 o 4+ Sir dung nhéu phrong phépdinh gia khac nhau vaoév

WG K iong

40 120000
z

_— nguyén iyc than trong, chdng tbidinh gia DPM vao khing
40.000dong/CP, cao &n 15% so i gia thi truong ngay

10092009 0BO2009 (SMMC008 03M20009 MAZR00S 29012010 CH0GR010 11/03/2010.
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LUQNG NHAP KHAU PHAN BON
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Tong hyp va thong ké & bé cong throng

CO CAU NHAP KHAU PHAN BON NAM 2009
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B Trung Quic M Hga O Hén Quic O Philippin
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Téng hop va thing ké & bg cong throng

B Nhit Ban @ Ucraina
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€0 CAU NHAP KHAU PHAN BON THEO CHUNG

LOAT NAM 2009

Téng hop va thing ké & bg cong throng
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TONG QUAN VE NGANH PHAN BON VIET NAM

Tinh dén nay, @ nuéc cé gin 300 © s, cong ty, xi nghip va
nha may an xuit phan bén; 35 nha ap khiu; 20 vin phong
dai dién kinh doanh phan bonuic ngoai 4i Viét Nam. Tuy
nhién, gn 60% © s sin xuit phan bén tiiu céng ngh dat
tiéu chudn.

Viét Nam [& ndt nuéc ndng nghip Véi 70% dan & song &

néng thén, do &y nhu du sr dung phan boén laat 16n. Tuy
nhién nganha xuit phan bén cha daptng da nhu du. Theo
thdng k&, Vit Nam \an phai nhap khau trén 40% nhuau phan
bon, riéngddi véi mat hang phan uré, ¥i Nam ch dap ung

khoang 50% nhu gu. Trong im 2010, B ndng nghip va phat
trién néng thdn d bao nhu &u phan bén cac # phuc w sin

xuat néng nghép uéc khaing 8,9 — 9,1 téu tin. Tuy nhién, &n

luong phan béna XUt trong nr6c moi dat khaang 5,6 tréu

tan

Ca nuéce hién ch c6 hai nha mayas xuat phandam 1a Bam
Phl ny (céng sét 740.000 4n/nim) vabPam Ha Bic (160.000
tan/nam), hai nha may nay ¢méi daping dugc 50% nhu &u
phandam trong @ nudc. Hién tai, PetroViethamdang c6 &
hoach xay drng nha maypam Ca mau ( & cong sét 800.000
tan /mam) va nha maybam Ninh Binh cdng sit 560.000
tan/mam dr kién s hoan thanh vai vao hat dong vao mm
2011. Ngoai ra,sgia ting sin lrgng aia nha may phadam
Ha Bic Ién 460.000 an/mim vao mm 2011 va DPM Ién
125.000in/ram vao rim 2015 § lam cho $n lugng gia ting
|én mrc 2,4 - 2,5 tdu tin/nam, trong khido sin lugng tiéu thu
du kién chi & mac 2,1 tréu tin. Nhr vay du kién Viét Nam $
tré thanh mdc xuit khau phan ure. Tuy nhién,aB pHim phan
ure @ia Vit Nam kém tinh anh tranh so &i Trung Quc. Trén
thé gioi, hién Trung Quc la nréc sin xuat nhiéu Uré nfat va
xuat khau véi gia thip hon gia @n xuat caa Viét Nam, do 1y,
phuong &n xidt khau dy kién ding kha kho kan.

Mic du \ay do nhu @u mdi dia khadn dinh vas mac cao,
chang téi a kién toc do ting trrong aia nganh & vao khang
4%/ram. Khong ch vay, theo cac chuyén giay hay chodén
nam 2020 V&t Nam \in 1a not quic gia nlp khau phan bén.

Do dic thu nganh, nén & sin xuit va tiéu thk phan bén n
lién Vi bién dong wi mua trong néng ngép. O nudc ta, krong
tiéu thy phan bén w Béng Xuan ludn caodn nhiu so i vu
Hé — Thu va v mua. Ging dodic diém rén néng nghip lia
nudc nén §c tiéu thy & thi truong phia Nam caodm nhiéu so
vé6i phia Bic va mén Trung.
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DOANH THU THUAN CUA DPM
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Co’cdu doanh thu

Doanh thu
ian nhap khéu
bién P DT HD Tai
0.28% 5.95% .
Amoniac chinh
5.21% 8.57%
uré

84.99%

TY TRONG CAC CHI PHI
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B GVHE/DTT @ CPQL/ DTT M CPEH/ DTT

KET QUA KINH DOANH

Chinh thic di vao hat dong vao ngay 01/01/2004 \drgc &
phan héa vao am 2006 theo quit dinh 2393/@®- BCN, Céng
ty co phin phandam va hoéa cft dau khi nhanh chong king
dinh i thé va throng hiéu caa minh trén thtruong phan bon.

Téc do tang turong doanh thu thin trung binh hangam &
mic 27%/rim trong giaidoan 2005-2009Pay la Hc do ting

truéng kha cao khi

so sanhoivPVD 32%/rim va VNM

17,5%/ram.
2006 2007 2005 2009
Bio cio Lii 16 (iriéu ding)
Dioarth thu thudn 3050529 | 3770038 | 6475368 | 6630061
Gig vém himg bén 1924790 | 2298181 | 4624124 | 4544818
Lo nhugn gop 1126030 | 1480857 | 1851244 | 1985245
C'hi phi guin I doanh nehitp 61.766 127279 231330 285098
Lo nhugn thudn tir HEKD 820977 | 1322068 | 1494365 | 1.505939
Loi nhugn troe theé 1161497 | 1320633 | 1500373 | 1519377
Lo nhudn sau thué 1161308 | 1329481 | 1383330 | 1340368
Cén di ké todn (Triéu YND)
Téi sn ngén han 3299697 | 2467.577 | 2692502 | 3.366.587
TSCE va din tr did han 3366059 | 3270970 | 2499870 | 2434356
Téng 14 sin 6665756 | 3738.547 | 5192372 | 6351443
Mo ngin han 1135026 | 1361270 438 29 572358
Mo ddi han 270495 117 12,318 230 496
Vém chfl s hitu 4660236 | 4377.160 | 4719423 | 5527113
S oh phifu 3%0.000.000 | 320,000,000 | 3$0.000.000 | 380.000.000
Cic chi s6 tii chinh
Ting traémg
Dioanh thu thudn 20,2% 23,9% 71,3% 2 4%
L nhudn ghp 45 5% 31,5% 25,0% 7 2%
LM tir HBED 16,2% 51,0% 13,1% 0,7%
L trude thod 46 5% 14.5% 12,9% 1.2%
Liri nhadn rémg bign 46 5% 14 5% 41% S34%
ROA 17 4% 23.2% 26,7% 1%
ROE 24.9% 30,4% 29,3% 24 3%
EPS 3056 3499 3642 3527
Thmg no Wim chit s ik 43 03% 3 10% 10,02% 14,91%
K hi ning thanh todn hign hinh 2a 18 g1 6,3

Mac du \ay, Sau khi

Téng hep tir DVSC

ing manh trong @m 2008, doanh thu

thuin oia cong tyda bit dau co diu hiéu ching li trong rim
2009. Bit chip rén kinh € hoi phuc tir quy 1I, doanh thu thin
cua codng ty chtang nke 2,4%. Nguyén nhan chinh la gia phan
bon trong @m 2009 dén bién bit loi theo gia du mo va chinh
sach B trg ndng nghdp caa chinh ph. Diéu nay khén loi
nhuan gop cia cdng ty chting nke 7,2%.Day 1a mot két qua
kha tHit vong wi mot céng ty bn chiém thi phén chi plbi trén

thi truong.
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LOI NHUAN SAU THUE
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HIEU QUA SU DUNG VON CUA DPM
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Doanh thu én dinh, nguon tién mat déi dao,
cong ty da thwc hién giam manh hé s ng

ciia minh @é dam bao tinh hinh tai chinh a
toan.

TONG NG/ VON CHU $G HITU
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Tuy lgi nhuan cia cong ty gay tt vong I6n doi véi nha dau tu.
Nhung cac chtiéu phin anh hiéu qui sr dyng won va tai én aia
cbng ty \n dirng & mac 6t so i cac cong tydn khac nir HAG,

HPG...

HIEU QUA SU DUNG VON NAM 2009

PHAN TICH SWOT

Piém manh

Piém yéu

Phan Uré -an phim chinh @a cng
ty — hién nay wn khong co nléu
nha én xut, ap irc canh tranh thp.

Cong tyda o dugc uy tin & chit
lugng cao, th phan cia cbng ty
ngay cang @ rong.

Tinh hinh tai chinh, hd déng €in
xuat kinh doanhbn dinh.

Nguon tién mat doi dao khén céng
ty dé dang tham gia nbii dr andau
tu 16n trong trong lai ma khéng ph
tra chi phi s dung von voi |i suit
cao. .

Mdi nam cong ty nAp mot
luong I6n phéan Urétt nudc
ngoai, do &n xuit khéngdu
nhu du trong méc. Lugng
san phim nay co6 gia khéng
6n dinh phy thudc nhiéu vao
gia phantam va gia du trén
thé gidi.

Do chinh séach & gia néng
nghiép, gia phan &a céng ty
thuong chu sr diéu tiét caa
nha nréc va \an chra theo
co ché thi truong.

Co hoi

Théch thic

Nhu cu phandam trong nrée hign
nay van vuot xa khi nang cung éa
cac doanh ngBp trong méc.

Nganh #n xuit phan dam danh
dugc nhieu uu dai cia Nha wéc, do
san ptam anh hrong I6n dén cac

nganh lién quan khac. Trong qpy

hoach nganh éa nha Nrgc dén nam
2015, DPM tép tuc nhin duoc uu
dai v gia nguyén Bu dau vao, ing
loi thé canh tranh cho doanh ngi.

Nuéc ta, theo & haach dén
2015 § c6 4 nha maya
Xuat phandam, cé tté du dé
dap ung cho nhu &u trong
nuéce, day la ndt tha thach,
doi hoi DPM phai gitr vitng
loi thé canh tranh éa minh.
Gia ban khi Gas cho nha
may DPM dr kién € duoc
diéu chinh ting din theo ©
ché thi treong do iy chi phi
san xuit cia doanh nglép
du kién < tang lén.
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MQT SO CONG TY CUNG NGANH

NGHE VGl DPM

Country | P/kgog
China Blue Chemical China 17,42
China Green Agriculture | China 18
China Agritech China 28
Fauiji Fertilizer Pakistan| 7,9
Gujarat Namanda Valley India 9,47
fertilizers
Tata Chemicals Limited | India 11
Sinon Corporation India 18
DPM Vietnam | 10

DU BAO DOANH THU THUAN CUA DPM
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CHIEN LUQC PHAT TRIEN

Muc tiéu @ia Cong ty la phat #h thanh nit doanh nghéip
manh, sin xwuat kinh doanhda nganhduang dau trong @ nuéc
va hanglau trong khu wc vé phan bén, héa éh

L4y linh wrc sin xuat, kinh doanh phan bon va hoditham
dinh hréng phat trén chi dao cia cong ty, tréneso duy tri Hi

da ning lyc sin xut, kinh doanh Hin c6 @am Uré, Amoniac
va dién) va phat tén nhanh ang lyc sin xuit, kinh doanh
trong inh wic phan bén va hoa éh

Phat huy 8i luc két hop voi mé rong hop tacdau tr sang cac
linh wrc khac nBim phan tanti ro, khai thac vais dung hiu
qua nhiing loi thé va @ hoi do rén kinh € cung nhr do sr phéat
trién cia Tap doan Dhu khi Viet Nam mangdi cho cong ty.

MOQT SO DU AN CUA DPM

Von diu tw (ty

dong)
Dy an @n xuit nha may nha 2.659
Melamine
Du an caac 43 Mac Binh Chi 161
Du an thu i CO, (gilp nha may 600
tang 60.0004n ure/rim)
Du an axit sulfuric va sulfat amon 570
Du an an xuat phan NPK 1.200

PINH GIA

Véi suit chiét khiu 15% va @ kién toc do tang turong loi
nhuan dai lan la 4%/am (Pay la mic tang treong kha tiin
trong ). Chung tdidinh gid DPM vao khing 40.000i6ng/CP.

Mé hinh inh gia Gid Tytrong Binh quin gia quyén

FCFF 47 482 3% 16619
FCFE 35254 0% 10.576
PE 46194 0% 924
pEY 24100 15% I8
Gid binh quin 100% H0.049

Chuang t6i ¢éing tham kBo mot s cdng ty hat dong cling
nganh ngh trén th treong thé gioi va nhan thiy DPM dang
giao dch ¢ mirc P/E kha wong dong Wi cac cong ty cling
nganh ngh & An 6. Tuy nhién Bu so sanh & cac cong tys
Trung Quc vabai Loan thi gia DPMiang thip hon kha nhiu.
Chung téi nAn thiy voi mac gia hén tai DPM rat thich hyp dé
mua vao.
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DU PHONG MQT SO CHIi TIEU TAI CHINH C UA DPM

BANG CAN BOI KE TOAN (triéu dong) 2010 2011 2012 2013 2014
Tai =an luu dong v& Jau tw ngdn han 4.596.351 | 5.236.526| 5200913 5787.7168] 6336123
T&i =an cd dinh w4 Jau tu dai han 2365213 2.842.367 | 3443.504| 4.302675] 43596594
Tong téi =an £.061.564 | 5.075.505] &644.418]10.090.393[ 10695817
Tong no gse272| 954779 1021 613] 1477213 1.336.977
win chil =& hii 6105292 7124117 7622805 8.913181] 9.358.840
Dioanh thu thugn 6.061.564 | 7.344.450| 7.855.562| 9408661 8913181
Lo nhugn thudn tlr Hoat dong kinh doanh | 1.434.052[ 1505612 1689591 1.723.775] 1.827.202
Lo nhugn trods thud 1.816.966] 1.799.5300] 2082.51a9] 2427391 2255035
Lo nhugn sau thud 1.595.504 | 1.580.163] 1.555.358] 1.591.765] 1.657.271
EPS 4199 4155 4101 4189 4440

TOC B0 TANG TRUDNG
Dioanh thu 500%|  550% 7 00% 7.00% 6 00%
Lo nhugn sau thué 1906%] -0@8%] 1 38% 214% 6,00%
T&ng trudng win dicu & 0% 0% 0% 0% 0%
Téng trudng EPS 1906%|  -0g8w] 1 EE% 214% 6 00%
Téng trudng tong tai =30 9F1%]  16,05% 70| 1673% 6,00%

T&ng trudng win chi =5 hiu 10,46% | 1669% 700%]  1693% 5 00%
KHA NANG THANH TOAN
Kha néng thanh todn hign hénh 7,50 702 735 £ 55 711
Kha ndng thanh todn nhanh 679 7.22 £ G £ 26 635
HIEU QUA HOAT DONG
Wiong quay cac khodn phéi thu 16,3 29,4 294 2248 206

Wang qua héntankhu B3 114 11 4 1145 103
Levi nhudn gép J doank thu a000%| 2000%|) 300%|  Mo0wm|  3.,00%
Lei nhuén =au thug J doanh thu 2202%| M52%| 1983%|  18,93%|  1893%
Lei nhudn sau thu trén t3i =an 22o2%| 1956%| 1803%| 1578%|  1575%

Lo nuén 8L thué trén win chil =i hiu 2413% ] 2143% 18,85% 17 42% 12 73%
cAu TROC TAI CHiNH
Tang ni J Téng t8i 28n 012 01z 012 01z 013

Mo eyl win chil =& ki 014 013 013 013 014

ANALYST: PH4M CHINH

KHUY EN CAO SU DUNG

Ban b&o céo nagugc thec hién véi muc dich duy nlat 1a cung ép théng tin cho cac nhdiu tu. Tat ca
nhitng thdng tin trong n bao cao nagiuoc thu thip tir nhidu ngun khac nhau ma chang téi chodiéng
tin cay, c6 $in va mang tinh &p phap, tuy nhién chang tdi khddgm bao tinh chinh xac hagay du caa
tat ca cac thong tin nay. 8 bao céao nay laék qua nghién ¢u va la y kén aia tac gh bai viét tai thoi
diém phat hanh va khéng fihthiét dai dién cho quaniiém cia DVSC. Nhadau tr St dung bao céo nay
chi nén xem nhh mot nguwbn dé tham kho khi dwa ra quyt dinh dau tw va phii chiu toan I trach nhém
dbi vai quyét dinh dau tr cia minh. Chang toi tuy déi khdng cliu bat ky trach nhém nao lién quadén
viéc gr dung mot phan hay toan b bao céo nayté kinh doanh.

Ban b&o co nay c6ih quyén va la tai sn cua cong ty 6 phan ching khoanbai Viét (DVSC). Moi su
sao chép, s doi, in an ma khéngituoc ar dong y aia DVSC la trai lat. Ban quyén thuyc DVSC, thang
3/2010.
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