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CTCP Téng Cong ty Phan bén va Héa

chat Dau khi Pam Pha My (DPM) Biéu do gia

Ngay 16 Apr 2010 W BGE WK o

Muc dich ) AGM = -
Von diéu Ié (ty dong) 3.800 o 0000
Gia @ 16/04/2010 (VND) 32.300 g o,
Vén hoa thi truong (ty dong) 12.274 P o 5
P/E 2009 (x) 9,1x Bl g
P/E 2010 (x) (VCSC forecast) 9,1x 8l o
AGM Notes

Dai hoi cd dong DPM da dwoc té chirc thanh cong véi moét sb néi dung chinh dwoc trinh bay va thao luan trong
dai héi nhw sau:

A. Théng qua két qua hoat déng kinh doanh nidm 2009 va ké hoach 2010:
Thyc hién  Thuwce hién  Ké hoach
o 2008 2009 2010 % 09-08 % 10-09
San lwvong urea Phi My san xuat (tan) 750.000 755.700 740.000 0,8 (2,1)
San lwong urea Phu My tiéu thu (tan) | 741.200 722.000 750.000 (2,6) 3,9
San lvgng phan nhap khau tiéu thu (tan) 198.000 234.300 254.000 18,3 8,4
Doanh thu (ty dong) 6.475 6.630 5.646 (2,4) (14,8)
LNTT (ty dong) 1.501 1.520 1.007 1,3 (33,8)
EPS (VNB/CP) 3.646 3.557 (2,4)
e Cb tlrc dy kién cho ndm 2010: tién mat ty 1& 1.300 ddng/cp
e Téng nhu cau vén dau tw nam 2010 dy kién la 2.158 ty gém
- 1.448 ty\déu tw tai san co dinh
- 710ty dau tw tai chinh.
« DPM phén déu hoan thanh dw an thu héi khi CO2 nang cong suét san xuét urea tir 740.000 Ién 800.000
tan/nam trong Q4/2010.
e Loi nhuan trwéc thué quy 1/2010 wée dat 400 ty ddng.
B. M6t s van dé chinh dwoc thao luan
(1) Cb dong — Co s& dé DPM dua ra k& hoach lgi nhuan trwéc thué 1a 1.007 ty cho nam 2010 do DHDCD
cho rang ké hoach nay qua thap va khong phu hgp v&i thye té tinh hinh kinh doanh ctia DPM hién nay?
2 DPM - Ké hoach nay duwoc DPM xay dung vao thang 10/2009 va théng qua vao thang 12/2009 trén co
6 than trong. Trwdce hét la do chi phi san xuat cia cong ty nhu gia khi gas, ty gia va chi phi nhan cong
tang manh trong nam nay. Ké dén la nhirng dy bao vé tinh hinh bién dong khi hau thoi tiét kho lwong
trong nam 2010, sé tac dong truc ti€p dén hoat dong gieo trong cla ngwdi ndng déan va anh hwdng dén
két qua kinh doanh cta DPM, nhat 1a trong quy 2 va quy 3. Do d6 DPM xin BHDCD thong qua phwong an
lgi nhuan nay va sé thwc hién diéu chinh lai ké hoach lgi nhuan sau 6 thang dau nam tuy theo két qua
kinh doanh clia Cong ty va thyc té nganh luc dé.
(2) Cb déng — Hoat dong kinh doanh phan bon nhap khau khéng dem lai hiéu qua kinh té va loi nhuan cho
DPM, phuong huwéng dé khéc phuc? Co dong dé& nghi DPM nguwng hoat dong kinh doanh nay.
> DPM - Hoat ddng nhap khau 1a can thiét nham dap (rng nhu ciu tiéu dung noi dia, nhat 1a dé dam bao

binh 6n gia va thi treong phan dam trong nwoc cling nhu dé kiém ché lvong phan bon nhap khau tigu
ngach chat lwogng kém cta Trung Qudc.
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C6 dong — Cb déng cam thay dw an dau tw vao nha may san xuét NPK |a khong kha thi, DPM cé xem xét
lai va ngwng dy an nay khéng?

DPM — Nhu cau s dung NPK nuwéc ta hién nay vao khoang 2,2 triéu tdn/ndm. Ngudn cung phan boén
NPK trong nwédc hién nay khoadng 2,5 triéu tAn/nam, tuy nhién chi c6 18% lwong cung cho san phdm cé
chat lwong tét, cé thé str dung dwoc, phan con lai 1a loai san phdm cé chat lwong kém, gay tac hai cho
nguwoi tiéu dung. Do d6 méi nam Viét Nam phai nhap khau thém khoang 350.000 — 400.000 tAn NPK dé
dap trng cho nhu cau tiéu ding ndi dia. V&i thwong hiéu, uy tin va chét lwong san phdm cta DPM, viéc
dau tw vao nha may san xuét NPK 1a can thiét va phu hop v&i nguyén vong ctia ba con néng dan, gép
phan ting cwéng ngudn cung cé chat lwgng cao cho thi trwdng tiéu thu NPK trong nwéc.

C6 dong — Tai sao DPM lai c6 nhiéu khoan dau tw tai chinh? C6 dong cho rang day la hoat dong khong
ddng chuyén mon va dem lai nhiéu rii ro va hiéu qua dau tw khéng cao cho Cong ty.

DPM — Cong ty khong dau tw tai chinh nhw dau tw vao cb phiéu. Khoan tién 790 ty Gy thac diu tw cho
PVFC trong ndm vira qua thuc chat 1a khoan tién gl 1y Iai voi mirc 13i suat nhan duoc khong thap hon
Ell suat ngan hang. K& hoach dau tw tai chinh thém 710 ty trong ndm nay la cac khoan du kién tham gla
gop vén vao cac doanh nghiép va dy an tiém nang, phu hop véi nganh nghé hoat déng kinh doanh cla
DPM.

Khuyéen nghi

N&m 2010, chi phi san xuat dau vao ctia DPM ting kha manh, nhat & gia khi gas do PVN cung cép tang 55% ti
2,2 USD/MBTU lén 3,41 USD/MBTU, cong thém sw trwot gia ctia VND. Tuy nhién, khoan chi phi doi I1&n nay phan
nao dwoc bu dap béi chi phi khdu hao giam bét trong nam. Cung véi xu huéng gia dam téng tét trong nhirng
thang dau ndm 2010 va hién dang gil virtng & mirc cao, ching t6i dw phéng DPM c6 thé dat dwoc khoang 1.350
ty loi nhuan sau thué cho ndm 2010, 1a mdc lgi nhuan twong dwong véi ndm trwde. Theo dé, tai gia thi trudng
32.300 ddng/cp, DPM dang dwoc giao dich & mirc P/E 2010 1a 9,1x. Pay Ia mirc P/E kha tbt c6 thé can nhac cho
quyét dinh dau tw, tuy nhién viéc sap nhap DCM vao DPM van chua di dén két qua trong khi hau hét cac ¢ déng
I&n déu phan dbi dw an nay, truc tiép anh hwéng lam giam tinh hap dan va thanh khoan cta cb phiéu DPM trén
thi trwéng. Ching téi do d6 git quan diém trung 1ap va khong cé khuyén nghi mua/ban nao cho ¢ phiéu DPM cho
dén khi cac thoéng tin cu thé hon vé viéc sap nhap dy an DCM vao DPM dugc cong bb.




