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Téng cong ty Phan bén va Héa chat Dau khi — Cong ty c6 phan

PETROVETAM (PVFCCo)
[PVFCCo Nganh: Hoa chéat M& chirng khoan: DPM San: HOSE
KHUYEN NGHI: MUA GIA MUC TIEU: 43.000
Phong: Nghién ctvu — Phan tich DIEM NHAN PAU TV
Nguyén Anh Thuong - Viét Nam c6 nén tang kinh té Ia néng nghiép va dwoc Nha
T ?4'45§'6789_ 3_21 E: thuong.na@mhbs.vn Nwéc bao hod phat trién, cé tdc do tang trwdng hang ndm déu n
Von dieu 1& (ty dong) 3.800 dinh. Thuc té ludn phai nhap khau phan bon va cac héa chat phuc
SLCP dang luu hanh (cp) 377.647.740 vu ndng nghiép vi ngudn cung t cac nha san xuét trong nwéc
GTVH thi trwong (ty dong) 13.142 ludn thiéu hut so vé&i nhu cau. Pay la co hoi tang trwéng doanh
KLCP GDBQ 10 ngay (cp) 643.885 thu cho nha san xuét trong nwéc khi mé réng dwoc ndng lwc san
Gié thip nhét 52 tuAn (ddng) 27 600 xuét va kiém soat dwoc chi phi sén xuét, nhw PVFCCo.
Gia cao nhét 52 tuin (ddng) 42.000 - PVFCCo la doanh nghiép dlrng dau, chiém 50% thi phan vé
EPS trailling (dng) 4338 phan dam do la: (1) nha san xuét quy md Ién nhét, cong nghé
BV 30/09/2010 (ddng) 15.150 hién dai nhat tai Viét Nam; (2) La nha kinh doanh pha&n dam cé
PIE (1) 82 thu’,crng hiéu dén’ tdn moi nha néng Viét Nam: VoI P‘1é thong phén
- phai trai réng khap nwéc, tap trung manh & dong bang Séng Clru
P/B (IAn) 2,4

Long - vua lGa chinh ca nwéc. Do vay, PVFCCo c¢é nhiéu thuan

Gia tham chiéu ngay 26/11/2010 Igi khi dAu tw san phdm méi, m& rong hé théng phan phéi.

Biéu do gia trong 1 nam ( da diéu chinh)
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- PVFCCo duy tri ty suét sinh |&i (ROE) & murc trén 25% qua
nhiéu ndm va doanh thu, loi nhuan ddi v&i linh vee san xuét ure
tang trwdng cao trong 9 thang nam 2010 twong (rng 30%, 27%,
trong khi tinh hinh tai chinh lanh manh, ng thdp chiém 15%, dong

tién lwu déng troi trai, s dw tién mat cao. Tl ndm 2011, chi phi

san xuét s& giam manh (do lich trinh khAu hao nha may da xong)

R e va cdng suat nha may dwoc cai tién nang thém 8% (60.000 t&n
Chi tiu tai chinh co ban phan dam) sé thuc day ty suét sinh 16i va gia tdng nang lwc canh
Bon vi tinh: ty déng 2008 2009 | E2010 tranh cho PVECCo.

Téng tai san 5192 6351 7.321

Vén chil & hitu 4,688 5.488 6.420 - Lamét trong 02 nganh dwere Nha Nwéc wu dai dam bao cung
Doanh thu thuan 6.475 6.630 6.468 cp 6n dinh ngudn nhién liéu khi dau vao véi gia wu dai cé
Tang trudng Doanh thu 2,4% - 2,5% dinh hang nam. Hién tai gia khi PVFCCo hwéng wu dai la
Loi nhuan sau thué 1.384 1.348 1711 USD3.55/triéu BTU. (Gia khi thé gi¢i binh quan dau nam 2010
Téng trwong LNST "20% | 269% dén nay: USD4.11/triéu BTU).

ROA 253% | 234% | 250%

ROE 306% | 265% | 28.7% RUI RO KINH DOANH

EPS (ddnglcp) 3642 | 3548 4.522 - Xu hwéng cung vwot ciu ngay cang Ién trén thi trwéng uré
% tang EPS 3% | 27w thé gi&i va xu hwéng ting gia trén thi trwong ning lwong - 1a
BV (ddng) 12336 | 14442 | 16.716 hai nhan t& chinh tdc dong manh dén ty suét sinh 11 cda

C6 tire (%/ménh gid) 20% 20% 13% PVFCCo. Tuy dwoc wu dai gia nhién liéu khi, PVFCCo phai theo

Nguon: PVFCCo, MHBS dirbao o qinh Nha Nuwoc vé 16 trinh tang gia khi gan voi gia thi trudng
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trong khu vuc, k& tir thang 03/2011. Hon nira, Nha Nwéc van ap
dung chinh sach diéu chinh khung gia phan dam hang nam theo
tinh hinh canh tac néng nghiép va gia thi trwong uré thé gioi.
Theo IFA, ngudn cung uré thé gi6i hién cao hon nhu cau tiéu thu
(3%) va xu hwéng dw thira uré sé tang cao gay ap lwc giam gia

trong cac nam toi.

- Tir sau nam 2012, dw kién cung phan dam (2,7 triéu tAn/nam)
vwot qua lweng nhu cau (1,7 -2 triéu tan/nam) — theo dy béo
ctia Bo N6ng nghiép & Phat trién Nong thén. Day 1a rdi ro tiém &n
vé du thira hang tdn kho, bat budc PVFCCo phai dinh hwéng mé
réng gap thi trwéng xuét khau.

- Theoi tiét may nam nay ludn lut 16i, bat |gi gian tiép dén nhu
cau tiéu thu phan dam hat trong ctia PVFCCo, va xu hwéng tiéu
thu ure hat duc gia tdng — day 1a rii ro tiém an thu hep thi phan
cua PVFCCo.

- Kha nang giam ty suét sinh |&i ROE tir viéc dwa vao san xuéat
phan dam clGa nha may Pam Ca Mau dy kién ndm 2013. Tuy
viéc mua nha may Pam Ca Mau da tam géc lai, nhwng van c6 kha
nang PVFCCo sé& mua khéi lwong 1én cb phiéu clia nha may nay.
V&i chi phi dau tw rt cao (g&p 2,5 1an cGa nha may dam Pha M),
do vay, trong giai doan dau di vao hoat dong, nha may Dam Ca

Mau kha nang cao khéng tao lgi nhuan.

KHUYEN NGH| DAU TV

V&i vi thé ddu nganh, hoat dong hiéu qua cao, tiém lwc tai chinh
manh va ting trwédng nganh én dinh va h&a hen tét, PVFCCo la
cong ty rAt dang quan tam cho k& hoach dau tw trung han (khodng
02 nam). Theo nhan dinh cia MHBs, gia tri hop ly cha cb phiéu
DPM la 43.000 déng/cé phan. Trén quan diém diu tw gia tri,
chiing t6i kién nghi XEM XET MUA cé phiéu DPM & viing gia
thap hon 35.000 déng/cé phiéu.

MO HINH DINH GIA

Phwong phap Gia Trong s6  Gia tri dong gop
FCFF 50.123 30% 15.037
FCFE 49.339 30% 14.802
P/E (BQ85X) | 36.865 20% 7.373
P/B (BQL8X) | 27.620 20% 5.524
Gia hop ly c6 phiéu DPM 42.736
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Toéng cong ty Phan bén va Héa chat Dau khi — Céng ty cé phan (PVFCCo)
Lau 3, sb 2Bis L& Thanh Tén, phuwdng Bén Nghé, Quan 1, Tp H6 Chi Minh

Tel: (08) 38 256 258 Fax: (08) 38 256 269

Website: www.dpm.vn

Tém tat qua trinh phat trién

Nha may dam Phu My - Nam 2003, cong ty Phan dam va Héa chat Dau khi dwoc thanh

lap.

- N&m 2004, cong ty tiép nhan ban giao Nha may dam Phu My va
cho ra 16 san phdm dau tién trén thi trwdng véi thuwong hiéu “Dam
Phi M.

- N&m 20086, tién hanh cb phan héa véi von diéu I& 3.800 ty dong.

- N&m 2007, niém yét trén S& giao dich chirng khoan Tp.HCM.

- Nam 2008, chuyén dbi thanh Tdng Céng ty Phan bén va Héa chat
D&u khi — Cong ty Cb phéan.

Hoat déng kinh doanh chinh

- San xuét, kinh doanh phan dam, améniac 16ng, khi céng nghiép,
cac san pham hoa chat khac.

San pham Dinh hwéng phat trién giai doan 2011-2015

PVFCCo sé tr& thanh doanh nghiép san xuét, kinh doanh phan bén

; hang dau. Pdng thei la mot trong cac doanh nghiép hang dau vé san
‘ % xuét, phan phéi héa chét trong Iinh vwe dau khi va néng nghiép tai Viét
o i Nam. Cac muc tiéu cu thé dén ndm 2015:

o WO - Doanh thu 60.000 ty déng, loi nhuan trwéc thué 10.000 ty ddng.
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2EPEE" . phan héa chat ndng nghiép tai Viét Nam.

Céc loai thué

- Thué suét thué thu nhap doanh nghiép (TNDN) hién &p cho hoat
dong san xuét phan ure & 15%. Hién PVFCCo dwoc hwdng mirc
wu d&i 7.5% dén hét nam 2014.

- Hoat déng nhap khau phan bén — chi yéu chinh nhdm bd sung
ngudn hang san xuét va binh &n gia thi trudng theo chi dao cla
Nha Nwéc, chiu mirc thué nhap khau theo quy dinh cGa nha nwéc
trong tivng thdi ky cu thé, ddng thdi thué suét thu nhap doanh
nghiép cho hoat déng nay la 25%/n&m bt dau tlr nam 2009.

Héi déng quan tri & Ban diéu hanh

Doi ngli can bo quan ly ctia PVFCCo cé kinh nghiém, trinh dé chuyén
dd mén trong linh ve hoat dong kinh doanh chinh. Day 14 tién dé cho
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sw phat trién I1&n manh ctia PVFCCo trong thoi gian t6i khi nhan sw la
yéu t6 then chét cho sy thanh bai ctia doanh nghiép. Mot déc diém ndi
bat dbi véi d6i ngi lanh dao ctia PVFCCo la céc vi tri nay do Tap doan
D&u khi bd nhiém nén trong qué trinh hoat déng san xuét kinh doanh
sé& c6 sy bbé nhiém ngwdi méi hay mién nhiém cac can bd dwong
nhiém. Thang 11/2010, 6ng Cao Hoai Dwong duwgc bd nhiém thay 6ng
Phan Dinh Btrc gitv chire Téng gidm déc PVFCCo. Viéc thay dbi ban
lanh dao gilp cdng ty tao nén nhing nhan té maéi nhwng ciing c6 han
ché trong céng tac quan ly khi dwéng 16i, chinh sach hoat dong c6 thé

Xao0 tron.

Co cau cb6 déng

Tap doan Dau khi (PVN) ndm 61% cb phiéu, gitr quyén chi phéi toan
phan chién lwoc phat trién san xuét kinh doanh ctia PVFCCo, va ct
toan bd nhan sw ctia PVN vao Ban Diéu Hanh ciia PVFCCo. Trén khia
canh tich cwc, PVFCCo nhan dwoc hd trg manh ttr PVN cu thé trong
cam két dam bao ngudn nhién liéu khi 6n dinh trong lau dai, véi gia wu
dai thdp. Xét v& khia canh tiéu cwe, PVFCCo chiu su diéu phdi hoan
toan tir PVN, do d6 thiéu sw chi déng linh hoat trong hoat déng san
xuét kinh doanh va trong viéc sang tao tim kiém va thwc hién dau tw

cac dy &n I&n mang tinh chién lwoc.

Trong co cAu cb déng clia PVFCCo, ty trong s& hivu ctia nha dau tw
nwédc ngoai da gia tang dang ké so vai thang 03/2010 khi tang tir 19%
Ién 22%. Ngoai tr¥ phan vén cla nha nwéc thi ty trong ndm gitr cb
phan cla nha dau tw nwéc ngoai tai PVFCCo cao hon 37,5% téng s6
cb phan ndm gi cta cac td chlrc va ca nhan Viét Nam. Cb phiéu
DPM tr& nén thu hit sy quan tam cta nha dau tw nuwéc ngoai do: (1)
Tinh hinh hoat déng san xuét kinh doanh ctia cong ty én dinh va téng
trwdng tot; va (2) xét vé chi sd P/E, do thi trwéng chirng khoan Viét
Nam th&i gian qua giam lién tuc, gia cd phiéu DPM giao dich trén thi

trwéng tré nén kha thap so véi gia tri.
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HOAT DONG SAN XUAT - KINH DOANH

Nang lwc san xuét

Nha may Pam Phi My dwoc dwa vao van hanh san xuét vao nam 2004

va bat dau tung san pham ra thj treéng tlr ndm 2005. Tinh dén nay, nha
— Ure san xuét may van hoat déng lién tuc, an toan, tuan thd theo quy dinh vé& bao
800 dwéng va bao tri dinh ky. Bé dap (ng t6i da nhu ciu tiéu thu phan dam,
t» nam 2007, céng suat nha may luén duwoc chay tbi da va trong quy
700 3/2010, cong suat dwoc nang Ién 800.000 tan/ndm (gia ting thém
60.000 tAn/n&m), tlr viéc thanh céng hoan thanh hé théng thu hdi khoi
thai CO2.

500 - : : : - Nha may dam Phu My dwoc thiét k& xay dwng trén cong nghé san xuét
2005 2006 2007 2008 2009 E2010

600

cta Y va DPan mach - Day la cac cong nghé hang dau trén thé gisi vé
Ngudn: PVFCCo  S&n xuét phan dam véi day chuyén khép kin, nguyén liéu chinh dau vao
la khi thién nhién, khéng khi va d&u ra la ammoniac va uré. Chu trinh
cbng nghé khép kin cung véi viéc ty tao dién nang va hoi nwdc gilp nha
may hoan toan cha doéng trong san xuat, ké ca khi lwéi dién quéc gia c6
sw cb hodc khéng da dién cung cép.

Quy trinh san xuét da di vao n dinh, dwoc kidm soat tbt, va chat lvong
phan dam déng déu va dwoc nha néng Viét Nam wa dung, PVFCCo c6
nén tang vitng chac cho sy phét trién bén vitng véi ty suét sinh 11 6n

dinh va ting trwdng déu.

Cap nhat két qua hoat déng SX-KD 09 thang nam 2010
Vé doanh thu, lily ké 09 thang dau nam 2010, PVFCCo dat doanh

Lo - Doanh thu thu 4.693 ty déng bing 83% ké& hoach va giam 7% so cliing ky nidm

0% | 2009, trong dé: phan doanh thu hoat dong nhap khau phan bén (976 ty

60% - e 3.723 San xudt ddng) dwoc cong ty chi dong thu hep manh (- 45%) va phan doanh thu

0% - « Nhap khiu san xuét 3.723 ty déng, tdng 30% vé doanh thu. Doanh thu san xuét

20% - l - tang chi yéu tir 02 nhan té chinh: (1) Gia ban binh quan phan uré ting

0% - binh quan khodng 16% trong th&i gian qua; (2) San lwgng tiéu thu hang
3Q 2009 3Q 2010

san xuat tdng 13%.

) Vé Il nhuan trwéc thué, liy ké 09 thang dau nam 2010, PVFCCo
Nguén: PVFCCo . N . % . g2 o PN NN
dat loi nhuan trwéc thue 1.384 ty dong, tang 32% so véi cung ky va
vwot 37% ké hoach nam, trong dé: (1) hoat ddng kinh doanh san pham
san xuét trong nwédc dat 1.697 ty ddng lgi nhuan gdp, téng 359 ty so
cuing ky; (2) hoat dong kinh doanh hang nhap khau 16 18 ty déng; va (3)
hoat déng tai chinh dat 180 ty déng loi nhuan trwéc thué, ting 120 ty

ddng so v&i cuing ky (chd yéu tir tién i tién g&ri ngan hang).

C4c nhan té chinh tac dong lén ting trwéng doanh thu
& lgi nhuéan
Kinh doanh san pham san xuét trong nwéc & hoat dong dem lai loi

nhuan chinh cho PVFCCo, chinh yéu |a phan uré. Trong ndm 2009,
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57,3%

47,8%

46,8% 45,6%

2008

2009

302009  3Q 2010

Nguén: PVFCCo

BAO CAO PHAN TIiCH
Ngay 30 thang 11 nam 2010

ty suat gop hién hoat dong nay dat 47,8%, thap hon kha nhiéu so véi ty
Ié 57,3% cua nam 2008, do gia ban binh quan phan uré gidam manh tw
6.482 ddng/kg xubng 5.348 ddng/kg. Trong 09 thang ndm 2010, gia ban
phan uré binh quan tang 16% so v&i cung ky, nhwng chi phi nhién liéu
khi (thwong chiém khoang 50% gia thanh san phdm phan uré) ting
manh 55% tir 2,2 USD/triéu BTU Ién 3,41 USD/triéu BTU, da lam cho
gia vén hang ban tang 33% cao hon mic tang doanh thu, lam gidm (-
1.2% so v&i cung ky) ty |é loi nhuan gop, xubng mdc 45,6% doanh thu.
Nha may vira hoan thanh hé théng thu hdi chat thai CO2, 1am nang céng
suét nha may thém 60.000 tdn/nam tir quy 4/2010, ma khéng gia ting
dang ké chi phi dau vao nguyén liéu khi, va cac nhién liéu phuc vu san
xuét. Do vay, ty suét lgi nhuan gop bién cho hang san xuét ¢ co sé can
béng téng tr& lai, nhd vao gia thanh hang san xuét giam di.
Do tinh hinh cung phan bén khéng da dap tng nhu cu, dac biét 1a phan
Uré, trong subt 09 thang dau nam 2010, nha may dam Pha My luén chay
hét cong suat san xuét. Do vay, hoat ddng nhap khau phan bén, chi yéu
la Uré, véi vai tro la ngudn cung bu dap hang san xuét trong nwéc khi
thiéu hut, dwoc gidam dan co cdu bang 20% téng doanh thu, thay vi 40%
ctia cung ky 09 thang dau nam 2009. Phan giam téng doanh thu 7% cua
PVFCCo so v&i 09 thang dau nam 2009 1a do tac déng giam doanh thu
hang nhap khau.
Sé du tién mat Ity ké tang cao (3.407 ty vao ngay 30/09/2010), c6 duoc
tr ddng tién sinh I&i san xuat phan uré va khiu hao thu vén dau tw,
dwoc PVFCCo tap trung gl ngan hang hwéng lai tién gti. Do vay,
doanh thu tlr dau tw tai chinh trong 09 thang dau nam 2010 tang gép 2
l&n, so v&i cling ky ndm 2009, chd yéu thu dwoc I4i tién gl ngan hang.
Theo nhan dinh cia MHBS, 03 nhan t6 chinh tac dong dén két qua hoat
doéng san xuét kinh doanh ctia PVFCCo la:
(1) Gia khi : Theo k& hoach céng bé cltia Tap doan khi Viét Nam,
16 trinh gi& nhién liéu khi s& dwoc didu chinh tang dinh ky hang
nam, trén co sé& gan véi mace gia khi thé gi¢i. Theo dw bao gia
khi thé gi6i trong 2 nam t&i co xu hwéng khéng gidam ma git
nguyén hodc tang lén theo da héi phuc kinh té thé gidi.
(2) Gia phan uré: Trong quy 4/2010, theo dy bao cla Hiép hoi
Phan boén Viét Nam, lwong hang tén kho ca nwéc khong da dap
&ng nhu cau cho vu lta ddng xuan. Do dé gia ban phan bén sé
theo chiéu hwéng téng so v&i cac quy dau nam, va PVFCCo sé
hwéng loi tir viéc tdng gid ban nay vao nhirng thang cudi ndm
2010. Tuy nhién, theo théng ké cia B& Néng nghiép & Phat
trién Néng thon, cung phan uré sé vwot ciu tir ndm 2012. Do
vay, PVFCCo c6 thé phét sinh rii ro gidm ty suét lgi nhuan gép
do gia ban uré giam, ty 1& tdn kho cao.
(3) Ty trong hang nhap khau: Trong 09 thang dau nam 2010,
PVFCCo da co cau gidm ty trong hoat déng kinh doanh hang
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héa nhap khau. Day 1a hoat ddng khong sinh 1&i cho céng ty,
cha yéu dwoc duy tri dé bu ddp thiéu hut cung phan uré do san
xuét trong nwéc khdng dap rng dd nhu cau.
Céac nhan té tac dong kha nang sinh 1&i trén vén cha
s& hiru

Kha nang sinh lgi ctia PVFCCo cao. Hé sé sinh loi trén tdng tai san

o S T | e SunE (ROA) dat ty l& trén 20%, ddng thdi suét sinh lgi trén vén chd s& hiu
i tiéu ’
08 09 09 10 (ROE) dat ty Ié cao hon 25%. Hai hé sé ROA, ROE d4 gia tang trong 9
'r'g]'gngi‘g” 21,4% 20,3% | 18,3%  26,1% thang nam 2010.
Ve (1) Ty lé lei nhuan rong bién gia tang tr 18% Ién 26% la nhan
ehved 118 115 | 082 069 PN . .
ong tai san t0 chinh lam cho hai hé s0 nay téang, du bu dap cho sw suy
PonbAytai ;o0 143 | 121 1920 gidm cua hé sb vong quay téng tai san. So v&i cung ky ndm
chinh ' ' ' '
2009, lgi nhuan rong tdng manh 33% (doanh thu gidm 7%)
ROA 253% 234% | 150%  17,9% R o o i ) L
P e e || e S kéo ty 1& lgi nhuan rong bién tang thém 8%. Loi nhuén rong
Nguén: PVFCCo tang manh |a do hoat déng kinh doanh hang hoéa san xuét
trong nwéc dwgce hwédng lgi Ion khi gia ban ure binh quan tang
khoang 16% va loi nhuan tr hoat déng tai chinh (chud yéu tién
&i cho vay) tdng gép 3 I&n so véi cung ky.

(2) Hé sé vong quay tai san cta cdng ty giam t& 0,82 vong
xubng 0,69 vong do tdng tai san cia PVFCCo téng 8% so véi
cung ky ndm 2009, chd yéu ting khodn muc tién va duong
tién.

Nang Iwc tai chinh & hiéu qua quan ly SX-KD
Chi tiéu Sulzl 3112l | 3009/ 3009/ PVFCCo ¢ céi thién rat kha quan vé luan chuyén dong tién trong
Ky thu tién binh 09 thang dau nam 2010. Thoi gian luan chuyén tien mat cda 09 thang
quan (ngay) 823 105 171 112 g3y nam 2010 gidm manh xudng 8,4 ngay/chu ky, thay vi 16,2 trong
onSIPRAIE 63| 728 soe CUNG ky nam 2009. Nhan tb tac dong chinh 1a: (1) Nhe tinh hinh cung
S8 ngay tn kho thiéu cAu trong 09 thang dau nam 2010, PVFCCo c6 thé &p dung chinh
(ngay) 877 447 | 719 781 s . g : )
sach thu tien hang ngay, giam ty I& cap tin dung tra cham cho khach
Chu ky tién mat .
(nguéy)y enme 92,8 8,9 16,2 g4 hang, nén thdi gian khodn phai thu giam di dang ké (11,2 ngay/vong,

Ngudn: PVFCCo trong khi cling ky ndm 2009 la 17,1 ngay/vong); va (2) thoi gian cac
khoan phai tré tang, giip cho PVFCCo c¢6 thé tan dung tién trd nha cung
cap cho cac nhu cdu tién mat ngan han va ting ngudn thu lai tién g
ngan hang ngan han. V& hang tén kho, do chuén bj trir hang cung cép
phan Uré cho vu Béng Xuan cudi ndm, nén thdi gian hang tén kho tang

so v@i cung ky nam 2009.

PVFCCo c6 co’ cau tai chinh an toan — thé hién qua ty trong no thap

31/12/ | 31/12/ | 30/09/ | 30/09/

Chi tiu 08 09 09 10 (dwéi 15% trén gia tri tdng tai san, no phai tra 14i vay chi ty trong rat thap

Tbng no/Téng

pang T 93% | 133% | 16.3% | 1520 | 4,7% trén tdng tai san). Tuy nhién, ty trong no' c6 xu hudng tang dan

qua cac nam, tlr 9,3% vao cudi ndm 2008 1én 15,2% vao thang 09/2010,
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No dai trong d6 co cAu no dai han trén téng ng tdng manh tr 2,6% lén 32,6%.

2 2,6% 27,9% | 22,0% | 32,6%
han/Téng ng

Ngudn no dai han céng ty tang dan qua cac nam, tir 3 ty dong cubi ndm

Tién mat/Tai . . R
sannganhan | 2% | 7% | 70% | 79% | 5008 |én 320 ty déng vao ngay 31/09/2010, chii yéu dung cho viéc dau

TENGUUONG | oo | o0moe | 18506 | 1496 | T tAi sén c6 dinh. Xét bién dong no dai han tr dau nam dén cudi thang

tién mat X
- 09/2010, thi ng dai han tang thém 100 ty dong.
Thanh toan 5,7 6.4 49 6.2 . 5 s .
hién tai ' ' ' ' PVFCCo c6 so dw tién mat cao — 3.407 ty dong, chiém ty trong 79%
IL‘ZQE ekl 33 3,9 4,0 5,2 trén tdéng tai san ngan han (vao ngay 31/09/2010). Cling v&i viéc s

Ngudn: PVFCCo dung no rét thap, nén kha ndng thanh toan ng va cac khoan chi phi
ngén han cda cong ty rat cao, ddm bao hoat déng san xuét kinh doanh
céng ty théng sudt, nhip nhang. Bang chirng la céc chi sé v& kha nang
thanh toan hién tai, thanh toan nhanh rat cao, va ting qua cac nam.
Riéng trong 09 thang d&u nam 2010, chét ngay 31/09/2010, ty I thanh
khoan nhanh clia PVFCCo la 5,2, tang 33% so véi ngay 31/12/2009,
trong khi 02 ndm trwéc ty 1& nay béng khoang % ty sb thanh toan hién
tai. Ly do la cong ty da giam di rat I6n lwong hang tén kho so véi dau
nam 2010 va nam gil lwgng tién mat kha 16n. Ty trong tién mat trén
tdng vén lwu déng binh quan hang nam khoang 60%, riéng chét vao
ngay 31/09/2010 thi & mc 94%, tang 4% so v&i ngay 31/12/2009. Hién
tai PVFCCo da st dung ngudn tién nay dé g&ri ngan hang va cho vay
ngén han. Theo nhan dinh cGa ching tdi, vén lwu déng rong quéa Ién
(cha yéu la tién) lam tang kha néng an toan vé& mat thanh khoan cho

c6ng ty nhwng lai han ché hiéu qua s dung déng vén.

Hoat déng dau tw (chi tiét du 4n xem phan phu luc)

PVFCCo cé dinh hwéng phat trién trong diém, khong dan trai da
dang nhiéu linh viec. Binh hwéng dau tw cha cong ty vao cac dy an
trong chudi gia tri tao san pham chinh cla céng ty, do vay cong ty chi

doéng trong mang lwéi phan phéi, kiém soat dwoc chi phi san xuét.

PVFCCo s& hiru 05 cong ty con hoat dong trong linh viec kinh doanh
phan bén, héa chat va 1 céng ty con san xuat bao bi cung c4p cho nha
may Bam Pha My. Cac cong ty con dwoc phan b rai déu khp céc viing
mién chinh ctia d4t nwéc va tap trung kinh doanh san phadm chinh phan
bén va héa chét. Hé théng phan phdi cia PVFCCo gdm 42 clra hang
trwc thudc, 58 dai ly c&p 1 va hon 3.650 cla hang phan phéi tryc tiép

san pham.

DBiém nhan dau tw hién tai ctia cong ty 1a dw &n NPK. Nha may nay dwoc
dat tai Phi My, Ba Ria - Viing Tau, c6 cong suét thiét ké 1a 400.000
tAn/nam, vén dau tw 65 triéu USD, theo ké hoach di vao van hanh san
xuat vao nadm 2013. San phdm NPK méi cé chat lwgng ndi trdi so voi

véi cac san phdm NPK hién cé trén thj trudng.

Ngoai ra, PVFCCo con tham gia lién két, lién doanh vé&i mét sé
cdng ty trong nganh khi nham gia tang gia tri cho coéng ty. Tuy
nhién, theo dai dién PVFCCo thi hoat dong lién két, lien doanh chua
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mang lai hiéu qua do dang trong qua trinh dau tw ban dau.

PVFCCo dang tién hanh dau tw mét sé dw an san xuéat phan bon va
héa chat nhwng tién dd trién khai kha cham. Nguyén nhan do vwéng
mac tha tuc trong hoat déng dau tw ra nwéc ngoai (cac dy an xay dung
nha may & nwéc ngoai), do thi trwdng bat déng san khong thuan lgi (dw
an Trung tam thwong mai Clru Long), do cdng tac danh gia lai tac dong

dén moi trudng (cac dw an xay dwng nha may tai Pha My).
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SO SANH V@I CAC DOANH NGHIEP NIEM YET
PVFCCo la mét trong nhitng doanh nghiép c6 quy mé vén héa Ién nhét
thi trwéng. Ching toi nhan thdy khdng cé cac doanh nghiép niém yét
cung nganh va cling quy mé dé tién hanh so sanh véi cong ty. Do do,
chung tdi thwe hién so sanh cac chi sé thj trwéng ctia PVFCCo véi Top
30 doanh nghiép c6 vén hoéa lén dang niém yét trén thj trwéng ching
khoan Viét Nam.

EPS ctia PVFCCo cao hon nhwng hé sé P/E lai thap hon binh quan
nhém. Piéu nay cho thay thi trwng dang dinh gia thap c6 phiéu
DPM trong twong quan so sanh vé&i cac doanh nghiép cung nhém
xét theo tiéu chi vén héa thij trwong.

Chi sb thi trwong

STT Ma Gia EPS 4Q BV P/E P/B
1 VCB 32,400 3,500 15,223 9.3 2.1
> VNM 84,000 9,906 20,694 8.5 4.1
5 ore 19,000 2,094 11,319 6.3 17
4 HAG 77,500 6,744 24,596 115 3.2
5 ACB 23,500 2,903 13,341 8.1 1.8
6 EIB 13,700 1,248 13,438 11.0 1.0
7 FPT 72,000 6,531 19,473 11.0 3.7
8 STB 14,900 3,018 14,341 4.9 1.0
9 DPM 34,200 4338 15,150 7.9 2.3

10 HPG 37,900 4,014 19,756 9.4 1.9
11 PVD 51,500 3,226 22,062 16.0 2.3
12 KBC 29,000 3,344 13,201 8.7 2.2
13 sSI 23,500 2,608 15,689 9.0 15
14 VCG 20,800 2,018 7,346 10.3 2.8
15  0GC 23,000 2,971 13,307 7.7 17
16 POM 29,700 3,687 14,696 8.1 2.0
17 SIS 51,500 7,385 20,954 7.0 515
18 KDC 51,000 5,169 28,687 9.9 1.8
19 PVX 20,200 3,115 12,184 6.5 1.7
20 ITA 14,400 1,669 15,828 8.6 0.9
21 PVS 24,200 4,062 17,619 6.0 14
22 PDR 32,800 1,645 11,730 19.9 2.8
23 DIG 38,000 5,587 23,493 6.8 16
24 PPC 11,000 1,480 13,406 7.4 0.8
Binh quéan 3,882 16,568 8.5 1.8
Nguén: MHBS

Ghi cht: The tw sép xép theo gia tri vbn hoa gidm dan
EPS 4 quy gan nhat, BV tai 30/09/2010, Gia ngay 12/11/2010
Danh sé&ch trén khéng bao gdm 6 cong ty ¢6 P/E I&n hon 20 lan (BVH, MSN,
VIC, PVF, SQC, VPL)

10 PHONG NGHIEN ClPU — PHAN TiCH



A MHB Securities

CONG TY CHIPNG KHOAN MHB

BAO CAO PHAN TIiCH

Swlwa chon cda Niém Tin

PHAN TICH SWOT

Thé manh (S)

- Thuong hiéu " Dam Pha My " rong khép trén thi truwdng,
san phém c6é chét lwong cao, dwoc ba con néng dan tin

nhiém trong ca nwéc.

- Hé théng cac cong ty con thanh vién, nha phan phéi pha
khap nwéc, tao lgi thé canh tranh va chd déng trong phan
phdi san phdm, xay dwng thwong hiéu... cling nhw cac hoat
dong mé réng quy md san xuét, sdn phdm mai trong twong

lai.

- PVFCCo dtng dau vé thi phan (50%) phan ure ca nwdc, do
d6 cong ty cé kha nang didu phéi gia phan ure cla thi trwong
trong nwéc so véi cac doanh nghiép san xuat, nhap khau
khac.

- Ngudn nguyén liéu chinh (khi) dwoc Tap doan dau khi dam

bao cung cap 6n dinh v&i gia wu dai thap.

- Ludng luan chuyén vén lwu déng tron tru, 6n dinh va nang
Iwc tai chinh manh. Quy tién mat thwong 1&n tao thuan loi
cho dau tw dy an hoan thién quy trinh san xuét, san pham

m&i, gidm viéc st dung vén vay véi lai suét cao.

- KhAu hao nha may Pam d& hoan thanh trong quy 3/2010,
tang src canh tranh vé gia thanh, va ting thém quy tién mat

cho cdng ty.
Diém yéu (W)

- Ngoai hoat dong san xuét, PVFCCo con thwc hién binh én
thi trwong phan bén trong nwéc, do dé cong ty phai thyc
hién nhap khau phan bén. Tuy nhién, ty suét loi nhuan kinh
doanh phan bén nhap khdu thap do céng tac duw bao bién

dong thi trwdng chwa tét.

- Tap doan dau khi ndm sé lvong 1én ¢d phan, kha nang chi
phéi 16n, d&n dén thiéu sw nang déng trong hoat ddng kinh

doanh, nhi&u quyét dinh phai che sy théng qua tir Tap doan.

- PVFCCo lé thudc hoan toan vao dung Iwgng & gia khi cung
cap tr PVN. Nén rii ro v& nha cung cap rat cao. Theo 16
trinh PVN téng gia khi sat v&i gid khi chung thé gidi,

PVFCCo sé& c6 rii ro tdng gia thanh san xuét.

Ngay 30 thang 11 nam 2010

Co hdi (0)

- Nganh néng nghiép Viét Nam dang trong qua trinh
cbng nghiép hoéa, hién dai héa, va trong tdm phuc vu
cho hang xuét khau cho quéc gia. Do d6, nhu ciu st
dung phan bén, cac hoa chét diing trong néng nghiép
sé tang cao. Pay la co hji tang trwdng doanh thu cho

doanh nghiép san xuat kinh doanh trong linh virc nay.

- Trong giai doan 2010-2012 nhu ciu phan ure trong
nwéc van cao hon cung trong nuwéc, do dé cong ty
khéng can lo lang vé thira cung, tap trung cho céc
hoat déng dau tw phat trién ban hang & hiéu qua san

Xuét.

- Céc loai phan boén khac thi trweong trong nwéc con
chwa dap (rng dwoc van phai nhap khau nhu: SA,
DAP...

nhiéu co hdi trong viéc cung c&p céac loai phan bon

v6i loi thé v& thwong hiéu, coéng ty sé co

nay.

Thach thirc (T)

- Bién déng bat thwong khé dw bao tir thi truwdng
phan bon thé gidi, dac biét sw canh tranh manh mé
va bién dong tlr thi trwong phan bén Trung Quéc —
hién la nha san xuat hang dau thé gidi, sé la thach
thire 16n dbi véi hoat déng kinh doanh ctia céng ty.

- Ngudn cung phan ure, san pham chinh cta cong ty
sé dw thtra tir nam 2012, tao ap Iwc tiéu thu I&n cho
cbng ty.

- Thoi tiét, khi hau nhitng ndm gan day thay doi rat
that thwong, anh huwdng dén mua mang, nhidu kha

n&ng gidm nhu cau phan bén.
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PHAN TiCH NGANH PHAN BON

Tac dong tir phia nha cung cép : cao

DP6i v&i cac doanh nghiép san xuat phan boén, ap lwc tir nha cung cap la twong déi |&n khi gia ca
nguyén vat liéu dau vao cho san xuét gia tdng nhw: gia dién, gia khi, gia than, chi phi tién luvong,
nguyén vat liéu déu cé xu hwéng tang do &p lwc cda lam phat. Tuy nhién, véi chinh sach dam bao
ngudn cung cap va hé tro gia thap vé khi tw nhién, than da va dién cta Chinh phd cho cac nha may san
xuét phan bén thi ap lwc tir nha cung cip dwoc nhe di nhidu.

Tac déng tir phia nhu cau: trung binh

Nhu cadu I&n cho nganh san xuat phan bén trong nwéc. Theo B6 Nong nghiép va Phat trién Néng
thon, hang ndm nganh néng nghiép Viét Nam can khoang 9-10 triéu tn phan bén céc loai, trong khi do
san xuét trong nwéc chi méi dap ng dwoc 50-60%. Dbi véi mat hang phan ure, cung chi vwot ciu tir
sau nam 2012. Ngoai ra, xu hwéng tang tham canh, nang cao nang suét cay trong, dat dai ngay cang bj
bac mau thi nhu cau st dung phan bén ngay cang téng lén.

San pham thay thé: thap

Daéi vé&i linh vee ndng nghiép, phan boén 1a yéu té san xuat cap thiét va khong thé thay thé. Nhu
cau phan bén cla Viét Nam dwoc dw bao 6n dinh va sé tang nhe hang nam tlly theo tinh hinh san xuét
ndéng nghiép.

R&o can thij trwéng va cac déi thu tiém nang: cao

Rao can thi trwong cho nganh san xuat phan bén trong nwéc la twong d6i 1én, it co kha nang
xuét hién cac déi tha I&n tiém an. Linh virc san xuét phan bon ddi hdi phai ¢ kinh nghiém, quy trinh
coéng nghé hién dai méi da stre canh tranh, vén dau tw xay dwng nha may méi Ién, thi truong dau ra sé
rat khé khan cho cac doanh nghiép méi tham gia vao nganh do doi hai phai cé thwong hiéu, viéc xuat
khau bj han ché...

Sw canh tranh ctia cac doanh nghiép cung nganh: trung binh

Sw canh tranh gitra cac doanh nghiép san xuéat trong nwéc l1a khéng cao, cha yéu canh tranh vé
thwong hiéu, hé théng phan phéi do nhu cdu phan bén trong nwéc cao hon so véi kha ndng san
xuat. Tuy nhién, nganh san xuat phan bén trong nuwéc sé phai canh tranh gay gét véi phan bon nhap
khau, dac biét tlr thj trwdng Trung Quéc. Tuy nhién, hién véi chinh sach bao hod cac doanh nghiép san
xuét phan bén trong nwéc clia Chinh pha, thi phan bén nhap khdu phan bén sé dwoc kiém soat vé khi
lwong nhap khau. Gia phan bén san xuét trong nwéc dwoc Nha Nwéc &n dinh khung gia d& dam bao
4n dinh v& mat chi phi cho nha néng. Hon niva, thuc t& ddng ngoai té tdng gia da lam gia phan boén

nhap khau kém strc canh tranh véi phan bén san xuét trong nwérc.

VI THE CUA PVFCCo TRONG NGANH
PVFCCo da tao dwng dwoc vi thé |a nha san xuét va cung cap phan ure |&n nhat nwéc va cé sw
chi phéi dang ké déi v&i gia ban san phadm nay trén thj trwéng Viét Nam. Hién tai, voi cong suét
800.000 t&n ure/ndm clia nha may Pam Pha My dap (rng khodng 50% nhu cau, nha may Pam Ha Béic
véi cong suét 180.000 tAn/nam dap (ng khodng 9% thi trwéng phan ure trong nwéc, phan con lai cha
yéu dwoc nhap khau. Ngoai san xuat PVFCCo con tién hanh nhap khau sé lwgng I&n phan ure dé cung

cép cho thi treéng noi dia.
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Tuy nhién, t& sau n&m 2012 vi thé nay cta cong ty c6 kha ndng bj anh hwéng dang ké khi ngudn cung

ure trong nwéc tang cao vwot nhu cau. Ngudn cung méi nay dén tir sy hoat doéng clia nha may Dam

Ca Mau, Pam Ninh Binh, hoan thanh nang céng sut nha may Bam Ha Béc.

PVFCCo da nhan thay rii ro canh tranh gay gét, rdi ro thu hep thi phan... khi cac nha may trén di vao

hoat déng, nén cong ty da chl trwong xuat khdu thir nghiém san phdm ra nwédc ngoai, chuan bj trién

khai d3u tw xay dung nha may san xuat cac loai phan khac, nhu: NPK, DAP, SA va cac hda chét phuc

vu néng nghiép nhw NH3, Ammonia nitrate, axit sulphur.

THWC TRANG NGANH PHAN BON VIET NAM VA TIEM NANG PHAT TRIEN

Thi triro'ng phan bon Viét Nam

Nhap
khéu tir
céc
nwéc
khéac,
20%
Nhap
khau tir
Trung
Quéc,
20%

Nguén: MHBS téng hop
Gia uré trén thi trwong thé giGi
(10/2006 -10/2010)

Urea, E. Europe, bulk price ehart

Ngudn: mongabay.com

World Urea Supply/Demand Balance
(million metric tonnes urea)

2010 2011 2012 2013 2014

Supply
Capacity
Total Supply™

179.1 188.3 198.5 206.9 2221
1556 1629 1699 1791 1934

Demand

Fertilizer Demand 1337 1395 1436 1488 1526

Non-fertilizer Use 175 189 199 209 219
Total Demand 1512 1583 1635 1697 1745
Balance 44 A5 64 9.4 189
% of Supply 3% 3% 4% 5% 10%

Source: M. Prud’homme, IFA, June 2010

. Thi trwdng ure trong nwéc
"%00 "

2000
1000
0 = = —
Trwée 2005 2005-2012 Sau 2012

= San xuéat trong nwéc Nhu cu tiéu thu

Ngudn: MHBS téng hop

Viét Nam l1a nwéc néng nghiép do dé nhu cau phan bén phuc vu san
xuét ndng nghiép la rat I&n va gia ting hang nam. Theo wéc tinh cta
Téng C6ng ty Hoa chat Viét Nam, nhu cAu phan bén cac loai clia ca nwéc
n&m 2009 13 7,8 triéu tAn. Ndm 2010 nhu cAu phan bén céc loai ting 1&n
khoang 8,9 - 9,1 triéu tAn. Trong khi d6 san lwong phan bén san xuét
trong nwéc mai dat khodng 5,6 triéu tan. D& dap ng dd nhu cau, phai
nhap kh&u thém khoang 3,3 triéu tn phan boén céc loai. Thyc té 10 thang
n&m 2010 nhap khau phan bén dat 2,43 triéu tan. (sb lieu Téng cuc théng
ke)

Thi trwéng phan bén Viét Nam hién nay van phu thudc cha yéu vao
nhap khau. Céng nghiép san xuét phan bén noi dia Viét Nam méi chi dap
&ng dwoc khodng 50-60% nhu cu vé ure, 100% phan lan nung chay va
NPK tlr 1an nung chay, cac loai khac nhw SA, Kali... dang phai nhap khau
100%.

Veé thi trweéng, Trung Quéc la thi trweng cung cap phan bén cha yéu
ctia Viét Nam, chiém trén 50% téng kim ngach nhap khau phan bén cuta
Viét Nam. Do dé cac chinh sach diéu tiét xuat nhap khdu phan bén cua

Trung Québc cé tac ddng nhanh chéng va truc tiép téi thi trwdng Viét Nam.

Gia phan bén trén thi trwong thé gidi tir dau nam 2010 bién déng
theo chiéu hwéng ting nhe do cung c6 xu hwéng gidm so véi nhu ciu.
Nguén cung giam do Trung Qudc thu hep san xuét (&nh hwéng xau dén
moéi tredng) va mic thué xuat khdu phan bén cia Trung Quéc tir thang
04/2010 ting tlr 35% lén 135%, day gia phan bon trén thi trwdng thé gidi
tang theo. Gia phan bén trén thj trwdng Viét Nam dién bién ciing chidu véi
thi trwong thé gidi.

Tuy nhién, gia uré thé giéi trong dai han sé coé ap lwc gidm gia do ngudn
cung cép ngay cang vwot nhu cu tiéu thu. Nam 2014, uré thé giéi dw
thira khodng 10% so ngudn cung.

Tiém nang phat trién cho nganh san xuét phan bén trong nwéc 1a kha
I&n khi nhu cau phuc vu cho néng nghiép ngay cang ting va ngudn cung
san xuét trong nwéc chwa dap ng da nhu ciu. Riéng phan ure, nhu cdu
hang ndm cla Viét Nam tlr 1,7 - 2 triéu tAn. Tl sau nam 2012 thi cung ure

trong nwéc sé vwot cu do cac nha may dam trong nwéc bat dau hoan
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thanh nang cong suat nhw Pam Ha Béc (500.000 tA4n/ndm), hoan thanh
xay dwng m&i nhw: Pam Ca Mau (800.000 tAn/nam), Bam Ninh Binh
(560.000 tAn/nam). Khi d6 xu hwéng xuét khdu ure sé thay thé tinh trang

nhap khau hién nay, dong thdi sy canh tranh gitra cac doanh nghiép san
xuét ure trong nwéc ciing tré nén gay gét hon.
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DU BAO KET QUA KINH DOANH NAM 2010 VA TRIEN VONG NH(’PNG NAM SAU
Dw bao gia phan dam quy 4/2010

Theo hiép hdi phan bén Viét Nam, lwong ure san xuét trong quy 4/2010
va tén kho ca nwéc khéng di dap tng nhu cau tiéu thu cho vu Doéng
Xuan (khoang 500.000 tan ure). Chinh vi cung khéng dap ng du cau
nén gia phan bon trong nwéc da gia tdng manh t» diu thang 11/2010.
PVFCCo da diéu chinh gia phan ure tir 6.800 dong/kg lén 7.400d6ng/kg.

Dw béo gia khi nam 2011

- . Két qua kinh doanh ctia PVFCCo tir nam 2011 phu thuéc nhiéu vao
Usgffj"?“ Gia khi bé Coru Long

. - gia nguyén liéu khi mua tir tdng céng ty khi Viét Nam (PV Gas). Hién

nay, gia khi ban cho nha may dién va dam dwgc thyc hién theo chinh
sach hé tro do Chinh phi quy dinh. Ching t6i d trao déi véi PVFCCo vé
gia mua khi ctia céng ty nam 2011 nhwng theo dai dién cong ty thi gia

2 mua van chwa dwoc Tap doan dau khi quyét dinh. Theo bao cao phan

tich Tdng Coéng ty Khi Viét Nam trong dot IPO thang 11/2010 thi gia khf

0 ban déi voi bé Ciru Long ttr 01/03/2011 la 4,8 USD/triéu BTU, trwot gia

> o&@ &&“ S s 4%/nam. PVFCCo mua nguyén liéu khi tir b& nay nén ching t6i gia dinh
& cong ty sé& phai chju mic gia khi dau vao theo 16 trinh trén.

Ngudn: PVFCCo, PV Gas Dw béo gia thanh san xuét va chi phi hoat déng tir ndm 2010

Chung t6i chi phan tich hoat déng san xuét va kinh doanh cac san pham

san xuét, chd yéu 1a phan ure.

Gia thanh cla phan dam hién tai la 3.400 déng, theo tinh toan cla
MHBS. Chi phi san xuét 1 tAn phan dam Pha My bao gdém chi phi kh4u
hao nha may, chi phi nguyén vat liéu (chd yéu la khi mua tir Tap doan)
va cac khoan chi phi khac. Trong d6, chiém ty trong cao nhat 1a chi phi

khau hao 50%, véi mirc khau hao trung binh hang ndm khoang 1.000 ty

103 Chi phi san xuét Ure ddng, k& dén l1a chi phi mua khi khoang 700 ty ddng/nam (2009), con lai
y dong <
3000 la cac khoan chi phi khac, chiém 17%. Tuy nhién, t&r nam 2010 tré di,
2500 i bt cac khoan muyc chi phi chinh c6 sw thay ddi lon.
2000 - N&m 2010 chi phi khdu hao nha may con lai khoang 600 ty ddng
Nguyé X
1500 va%iyeeun da dwoc hoan thanh vao quy 3/2010, céng cac khoan muc khau
(khi) N ,
1000 j hao tai san khac khoang 200 ty dong. Do dé chi phi san xuat ure
500 = Khéu hao ~ 2 N N .z P A x .
sé giam khoang 200 ty dong. Gia khi binh quan nam 2010 la 3,41
. B g g y g q

USD/triéu BTU, tang 55% so v&i nam 2009 lam téng chi phi san
2009 E2010 E2011 E2012

‘ xuét ure tédng thém khoang 500 ty ddng. Cac khoan chi phi khac
Nguon: MHBS dubao (bdo dwéng, nhan codng, van hanh...) gia tdng khoang 100 ty ddng.
Nhw vay tdng chi phi san xuat ure ndm 2010 da c6 sy thay ddi Ién
trong co ciu va ca sbé tuyét déi. Chi phi tdng khodng 400 ty déng
lam gia thanh tang 15% so v&i nam 2009 (gia thanh nam 2009
khoang 3.000 ddng/kg).

- N&m 2011 chi phi khdu hao giam manh. Chung t6i wéc tinh khdu

15 PHONG NGHIEN ClPU — PHAN TiCH



A MHB Securities

CONG TY CHIPNG KHOAN MHB

BAO CAO PHAN TIiCH

Swlwa chon cda Niém Tin

Két qua kinh doanh 2010 — 2012

Chi tiéu

Doanh thu thuan (ty)
Lei nhuan sau thué (ty)
EPS (dong)

2010 2011 2012
6.468 7.113 7.459
1.708 1.877 1.859

4522 4971 4.923
Nguén: MHBS dy bao

Ngay 30 thang 11 nam 2010

hao nadm 2011 chi cdn khoang 250 - 300 ty ddng, do d6 chi phi san
xuét ure giam 750-800 ty ddng. Gia khi ndm 2011 gia dinh la 4,8
USD/triéu BTU, tang 40% so nam 2010, lam tdng chi phi sén xuét
tang thém khoang 850 — 900 ty dng. Chi phi khac gitr nguyén murc
tang 100 ty ddng nam 2010. Téng chi phi tdng khodng 200 ty déng
nhwng san lwong san xuét ure tdng thém 60.000 tAn. Chung t6i
nhan thay loi nhuan tir sén lweng ure ting thém da bu dap cho sw
gia ting chi phi nay. Gia thanh san phdm n&m 2011 hau nhw khéng
thay déi so véi ndm 2010.

Bai toan gia thanh nam 2011 phu thudc nhidu vao gia ban khi tir PVN.

Trong trwdng hop PVFCCo dwoc wu dai gia mua khi thAp hon 4,8

USD/trieu BTU thi gia thanh san xuét s& thAp hon wéc tinh ctia ching t6i.

Dw bé&o doanh thu & @i nhuan trwéc thué ndm 2010

Theo ké& hoach, quy 4/2010 PVFCCo sé& cung cép ra thi trwéng khodng
300.000 tAn phan ure dé& cung (rng cho vu Béng Xuan (50% la ure nhap
khdu). MHBS du tinh quy 4/2010 PVFCCo dat doanh thu khoang 1.800 ty
ddng va khoang 500 ty dong loi nhuan trwdc thué. Do vay, lily ké nam
2010, PVFCCo dat 6.468 ty dong doanh thu, vwrot 15% ké hoach va
1.918 ty ddng lei nhuan trwéc thué, veot 90% ké hoach, tang 26% so

vé&i nam 2009.
M hinh dinh gia cé phiéu DPM

Chuing ti st dung md hinh dinh gia dong tién tw do dé& dinh gia cb phiéu
DPM trén co s& dong tién tlr hoat ddng kinh doanh san phdm san xuét,
khéng tinh dé&n céac tiém nang ngudn thu nhap tlr cac dy an dang trién

khai clia cong ty.
Cac gia dinh chinh la:

- Hoat déng san xuat phan ure trong nwéc dat cong suét 6n dinh
trong cac nam 2010-2012.
- Gia khi dau vao theo I8 trinh trén, gia ban ure ting 5%/nam (thuc
t& nam 2010 gia ban ting 16% so vé&i ndm 2009).
- Kinh doanh nhap khdu hang héa cuta cong ty téng trwéng mbi
nam 5%, ty suét lgi nhuan gop trén doanh thu tiép tuc duy tri &
murc thap 2-2,5%.
- Chi phi no l1a 13,5%, l&i suét chiét khdu Re = 18%, WACC =
17,2%, ty |& téng trwdng 6n dinh 12 6%
- P/E binh quan la 8,5 1an; P/B binh quan la 1,8 lan.
- Gia tri sb séach tai thdi diém 30/09/2010 14 15.056 ddng/CP, cong
ty khong tang vén.
Gia tri hop ly cia PVFCCo theo cac phwong phap dinh gia Iwa chon
(FCFE, FCFF, P/E, P/B) ching t6i st dung wd&c tinh vao khoang
43.000d6ng/cé phan. Pay la méc dinh gia trén co s& than trong, do

khong thé wéc lwgng doanh thu, lgi nhuan tir cac dy an trong twong lai
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cla cdng ty va gia dinh hoat déng kinh doanh phan bén nhap khéu dat ty
suét lgi nhuan thap trong twong lai.

MO HIiNH DINH GIA

Phwong phap Gia Trong sé Gia tri dong gop
FCFF 50.123 30% 15.037
FCFE 49.339 30% 14.802
P/IE  (BQ 8,5x) 36.865 20% 7.373
P/B  (BQ 1,8%) 27.620 20% 5.524
Gia hop ly c6 phiéu DPM 42.736
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Swlwa chon cda Niém Tin

PHU LUC
Ban lanh dao PVFCCo

Ho6i Pong Quan Tri

Trinh d6 chuyén mén

Nguyén Xuan Thang Chu tich Tién si kinh t& dau khi

Bui Quang Hung Uy vien Ky sw xay dwng

Nguyén Thj Hién Uy vién Ctr nhan kinh té

Pham Bang Nam Uy vién Thac s§ quan trj kinh doanh
Nguyén Burc Hoa Uy vién Ky sw xay dwng

Ban diéu hanh

Cao Hoai Dwong Tbng giam déc

Thac s§ cong nghé Hoa dau

Nguyén Birc Thanh Phé TGD Ky sw xay dwng

Lé Van Quéc Viét Pho TGb C( nhan kinh té

T Cuwong Pho TGD Ky sw Cong nghé Hoéa hivu co
Nguyé&n Van Tong Ph6 TGD CUr nhan tai chinh

Chu Thj Hién Pho TGb Ky sw dau khi

Nguy&n Hdng Vinh Pho TGD Ky sw néng nghiép

Huynh Kim Nhan

Ban kiém soat

Tran Thj Phwong Thao
Nguyé&n Van Hoa

Lé Vinh Van

Ké toan trwéng

Trwéng Ban
Thanh vién Ctr nhan ngan hang
Thanh vién
Hoat déng dau tw

Danh séch cong ty con, cong ty lién doanh — lién két

Vén diéu lé

STT Tén cdng ty con )
(Ty)
Coéng ty TNHH MTV Thwong mai dich vu Phan

1 4 x 500
bén va Hoa chat dau khi

2 Cong ty TNHH MTV Phan bon hoa chét dau khi 80
Mién Trung
3 Cong ty TNHH MTV Phan bén héa chat dau khi 100

Mién Tay Nam Bo

4 Cong ty TNHH MTV Phan bon hoa chét dau khi 85
Boéng Nam Bo

5 Cong ty TNHH MTV Phan bon hoa chét dau khi 65
Mién Bac

6 Coéng ty CP Bao bi Bam Phu My 42

. Cong ty cd phan quan Iy va phat trién nha dau -
khi Mi&n Nam (PVSBD)

Ctlr nhan ngoai thwong

C@ nhan tai chinh ké toan

C® nhan tai chinh ké toan

Noi thanh lap va
Ty lé s& hivu (%)

hoat dong

TP.HCM 100
Binh Binh 100
Can Tho 100
TP.HCM 100

Ha Noi 100
Ving Tau 51
TP.HCM 60

Hoat dong chinh
Kinh doanh phan bén
va héa chét

Kinh doanh phan bén
va héa chét

Kinh doanh phan bén
va héa chét

Kinh doanh phan bén
va héa chét

Kinh doanh phan bén
va héa chét

San xuét bao bi

Kinh doanh b4t dong

san

. Vén diéu l& Gia tri gép von tai S6 Iwong cb phan
STT Tén cong ty lién ket . Ty 1é s& hiru (%) . . ..
(Ty) ngay 30/09/2010 (ty) nam gilr

Téng cong ty dung dich khoan va héa pham dau 200 1.620708
1 khi (DMC) 145 8,25

Cong ty cd phan xo sgi tdng hop va héa dau 270
2 PVTEXPinh Va 1.800 15
3 Cong ty cb phan cong nghé thong tin, vién thong 36 n 3.6

va ty dong hoéa dau khi
a gtl?ﬂr;g ty ¢b phan phat trién d6 thj dau khi (PVC- 100 20 24,2 2.000.000
5 Cong ty cd phan thé thao - van héa dau khi 10 10 1
6 Dy an 43 Mac Binh Chi, Quéan 1, Tp.HCM 182,2
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Thang 07/2010 Héi ddng quan tri quyét dinh tham gia gép vén thanh lap céng ty cd phan Bao bi DAu khi Viét Nam
(PSP). PVFCCo sé& gop 19% trong 25 ty déng von diéu lé cta PSP.

Cap nhat dw an dau tw cia PVFCCo

Quy 3/2010, PVFCCo da chay thir va dwa hé théng thu hdi khoi thai CO2 ctia nha may Pam Pha My di vao hoat
déng, nang cong suat nha may lén 800.000 t&n ure/ndm, bd sung cho thj trwdng trong nwéc 60.000 tAn ure/ndm. Riéng
n&m 2010 cung cép thém cho thj trwéng 15.000 tan ure.

Dw an Trung tam thwong mai Clru Long tai Ca Mau. Pay la dy an do PVFCCo lam chi d4u tw véi tdng vén khoadng
400 ty chia lam nhiéu giai doan. Du an da khéi cong cubi ndm 2008 va khanh thanh ngay 8/1/2010. Chung t6i d& co budi
trao dbi tryc tiép véi cong ty vé doanh thu, loi nhuan hoach toan cta dy an nay. Theo nguoi dai dién cong ty cho biét
hién tai dw an da bat dau khai thac nhwng van con trong qua trinh dam phan véi khach hang vé viéc thei han thué, quy

mé thué. Do d6 chwa c6 con sb wéc doan cu thé doanh thu va lgi nhuan ctia dw an nay.

Dw an nha may Pam Ca Mau: PVFCCo dwoc Tap doan dau khi giao cdng tac chuan bi cho viéc tiép nhan van hanh
nha may vao ndm 2012. Theo théng tin ching t6i trao déi véi dai dién PVFCCo vao thang 03/2010 thi Tap doan D4u khi
Viét Nam dang xay dwng phwong an chuyén giao d& PVFCCo trinh Dai hoi ddng cb déng. Theo vi dai dién nay, viéc
mua lai nha may dam Ca Mau s& mang lai nhiéu lgi ich cho céng ty trong twong lai, do d6 trong théi gian téi PVFCCo sé
tién hanh thwc hién mét bao céo chi tiét céng bé, giai thich can ké vé dw an nha may dam Ca Mau dé trinh cé déng
nham théng qua ké& hoach mua lai nha may dam Ca Mau (truéc day cb dong khong ddng v ké hoach mua lai do chi phi
dau tw I&n, khdng nhan duoc wu dai vé gia khi ...). Tuy nhién trong budi trao ddi m&i nhat véi chang t6i (cudi thang
10/2010), dai dién PVFCCo cho biét van chwa nhan dwoc phwong an, ké& hoach chuyén giao nha may dam Ca Mau t
PVN.

Ngoai ra, PVFCCo ciing dang trién khai xay dwng nha may NPK (vén dau tw 65 triéu USD) va tién hanh nghién
ctu cac dw an tiém nang khac nhw: nha may san xuat NHs (vén dau tw 350 triéu USD, trién khai 2012-2014); nha may
Ammonia nitrate ( vén ddu tw 160 triéu USD, trién khai 2011-2013); dw &n DAP tai Ma-réc.

Chinh séch cé tirc, ty |é trich 1ap cac quy
Can ct didu 1& ctia cong ty, chinh sach cb ttrc va trich 1ap cac quy nhw sau:

Két thuc nién do tai chinh, Hoi ddng quan tri cé trach nhiém xay dwng phwong an phan phéi loi nhuan va trich 1ap cac

quy dé trinh Dai hoi ddng ¢ dong. Ty Ié trich 1ap cac quy dwoc quy dinh nhw sau:

STT Quy trich lap Ty lé trich/LNST
1 Dau tu phat trién 15,00%
2 Duw phong tai chinh 10,00%
3 Khen thwédng phuc lgi 4,95%
4  Thwédng ban quan ly diéu hanh 0,05%
Tinh hinh thyc hién chi tré cb tirc cla cong ty
Hinh thirc tra cb tirc 2008 2009 E2010
Béng tién (%/ménh gia) 20%  20% @ 13%

Thang 8/2010, PVFCCo da tién hanh chi tra cb tic dot 1 nam 2010 véi ty 18 10% (1.000 déng/cd phiéu).
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Giao dich c6 déng Ié&n va cé déng ndi b, mua — ban cé phiéu quy

 Ngwoi  M8i quan hg _ Giaodich | S6CPnAmgix o thwe hign Muc dich
To chire thuwe hién  véicongty Loai Khéi lwgng Trwéc giao dich Sau giao dich
Mua cb phiéu qu§ Mua 1.352.260 1.000.000 2.352.260 21/07/2010 - 21/10/2010 Binh 6n gia thj trwdrng
PVF Cb dong Dang ky Ban 40.800 6.191.960 6.151.160 15/10/2010 - 15/12/2010 Ban cho khach hang Gy thac
PVF Cb déng Ban 97.200 6.289.160 6.191.960 30/06/2010 - 04/08/2010 Ban cho khach hang Uy thac
Phan Binh Brc Téng giam déc  Mua 7.000 3.000 10.000 25/05/2010 - 25/07/2010 Tang s& hiru
Bli Quang Hrng Uy vien HDQT  Mua 4.000 - 4.000 01/03/2010 DAu tw ca nhan
PVF chd déng Mua 2.619.780 3.677.380 6.297.160 21/12/2009 - 17/02/2010 Co céu danh muc dau tw
Pham Bang Nam Uy vien HDQT ~ Mua 3.000 3.000 14/12/2009 - 31/12/2009 DAu tw ca nhan
Két qua kinh doanh dw bao giai doan 2010 -2012
Bang can dodi ké toan 2008 2009 972010 E2010 E2011 E2012
A - TAISAN NGAN HAN 2.693 3.867 4.324 5.047 6.252 7.274
I. Tién va céc khoan twong dwong tién 943 2.906 3.408 4,137 5.245 6.100
IIl. Cac khoan dau tw tai chinh ngan han - 115 54 54 - -
II. Cac khoan phai thu ngan han 573 191 144 232 277 328
V. Hang tdn kho 1.111 569 647 549 650 759
V. Tai san ngan han khac 65 85 72 75 80 86
B - TAISAN DAIHAN 2.500 2.484 2.523 2.275 2.078 1.932
|. Cac khoan phai thu dai han - - - - - -
Il. Tai san cé dinh 1.899 1.724 1.626 1.443 1.243 1.066
1. Tai san c¢b dinh hivu hinh 1.683 933 1.049 892 940 898
2. Tai san cb dinh thué tai chinh - - - - - -
3. Tai san cb dinh vé hinh 53 85 70 56 31 5
4. Chi phixay dwng co ban dé dang 164 705 508 494 272 163
II. B4t dong san dau tw - - - - - -
V. Cac khodn dau tw tai chinh dai han 206 453 520 520 520 520
V. Loi thé thuong mai - - - - - -
VI. Tai san dai han khac 395 307 377 312 315 345
TONG CONG TAI SAN 5.192 6.351 6.847 7.321 8.331 9.205
A - NO PHAITRA 483 842 1.081 856 993 1.108
. No ngén han 470 607 742 516 590 662
I. No dai han 12 235 339 340 404 446
B - VON CHU SO HOU 4.688 5.488 5.721 6.420 7.292 8.052
. Vén chi sé hiru 4.688 5.488 5.721 6.420 7.292 8.052
Il. Ngudn kinh phiva qu§ khac - - - - - -
C. LOliCH cUA cO BONG THIEU SO 22 21 45 45 45 45
TONG CONG NGUON VON 5.192 6.351 6.847 7.321 8.331 9.205
Két qua kinh doanh 2008 2009 9T2010 E2010 E2011 E2012
Doanh thu thuan vé ban hang va cung cép dich vu 6.475 6.630 4.693 6.468 7.113 7.459
Gia vén hang ban 4.624 4.645 3.023 4,113 4.430 4.702
Loi nhuan gop vé ban hang va cung cép dich vu 1.851 1.985 1.670 2.354 2.683 2.757
Doanh thu hoat déng tai chinh 143 181 220 264 277 291
Chi phi tai chinh 54 81 40 64 67 70
Chi phiban hang 225 294 238 330 399 452
Chi phiquan ly doanh nghiép 221 285 240 320 387 439
Loi nhuan thuan ttr hoat dodng kinh doanh 1.495 1.507 1.372 1.905 2.108 2.088
Loi nhuan khac 6 10 10 10 - -
Téng loi nhuan ké toan trudc thué 1.501 1.520 1.384 1.918 2.108 2.088
Chi phi thué thu nhap doanh nghiép hién hanh 123 164 159 207 227 225
Loi nhuan sau thué thu nhap doanh nghiép 1.385 1.351 1.226 1.711 1.880 1.863
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Ty s6 tai chinh 2008 2009 E2010 E2011 E2012
. TANG TRUONG
1. Tang trwéng doanh thu thuan 71,3% 2,4% -2,4% 10,0% 4,9%
2. Tang trwéng loi nhuan gop 25,0% 7.2% 18,6% 14,0% 2,7%
3. Tang trwdng loi nhuan rong 4,1% -2,6% 26,7% 9,9% -1,0%
4. Tang trudng tdng tai san -9,5% 22,3% 15,3% 13,8% 10,5%
5. Tang trwdng vén chi s hivu 7,3% 17,1% 17,0% 13,6% 10,4%
Il. KHA NANG SINH LO'l
1. Loi nhuan gdp bién 28,6% 29,9% 36,4% 37, 7% 37,0%
2. Loi nhuan truéc thué bién 23,2% 22,9% 29,7% 29,6% 28,0%
3. Loi nhuén rong bién 21,4% 20,3% 26,4% 26,4% 24,9%
5. ROA 25,3% 23,4% 25,0% 24,0% 21,2%
6. ROE 30,6% 26,5% 28,7% 27,4% 24,2%
. PHAN TiCH DUPONT

1. Lgi nhuan rong bién (1) 21,4% 20,3% 26,4% 26,4% 24,9%
2.Vong quay tbng tai san (2) 1,2 11 0,9 0,9 0,9
3. Don bay tai chinh (3) 1,2 1,1 1,1 1,1 1,1
4. ROE= (1) x (2) x (3) 30,6%  265%  28,7%  274%  24,2%
IV. SU'C MANH TAI CHINH

1. Thanh toan hién tai 57 6,4 9,8 10,6 11,0
2. Thanh toan nhanh 3,3 3,9 53 5,6 59
3. No dai han/Téng tai san 0,00 0,04 0,05 0,05 0,05
4. Téng no/Tdng tai san 0,09 0,13 0,12 0,12 0,12
5. Tong tai san/Tdng véon chi sé hiku 1,11 1,16 1,14 1,14 1,14
V. HIEU QUA QUAN LY

1. Vong quay phai thu 11,3 34,6 27,8 25,7 22,7
2.Vong quay phai tra 13,4 7.9 7,6 7,2 6,7
3. Véng quay tén kho 4,2 8,2 7,5 6,8 6,2
4. Chu ky tién mat 32,3 10,5 13,1 14,2 16,1
5.Vong quay téng tai san 1,2 1,1 0,9 0,9 0,9
6. Vong quay tai san dai han 2,2 2,7 2,7 3,3 3,7
7.Vong quay tai san ¢ dinh 2,8 3,7 41 5,3 6,5
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Khuyén céao

Bao cao dwoc viét dwa trén nhirng ngudn thong tin dang tin cay va da dwoc xem xét can trong. Nhivng quan
diém, nhan dinh, dw bao trong b&o céo nay thudc ca nhan chuyén vién phan tich, khéng dai dién cho céng ty

nén MHBS khéng chiju trach nhiém vé& dé chinh xac cta nhirng théng tin nay.

CONG TY CcO PHAN CHUING KHOAN MHB

Hoi sé& chinh
236 — 238, Nguyén Cong Trir, Quan 1, TP.HCM
Tel : 08.4.456.6789
Fax: 08.3.824.1572
Website: www.mhbs.vn

Chi nhanh Ha Nai
Tang 6, Minexport, 28 Ba Triéu, Hoan Kiém, Ha Noi
Tel : 04. 6.268.2888
Fax : 08. 627.02146

PGD Nguyén Céng Tri
84, Nguyén Céng Tr&, Quan 1, TP.HCM
Tel : 08.3915.3674 — 75
Fax: 08.3915.3676

Ban quyén

© 2010 Cong ty C phan Ching khoan MHB
Moi ban quyén thudc vé& Coéng Ty C6 Phan Chirng Khoan MHB. Moi sao chép, tai xuét ban, tai phat hanh
cling nhw tai phan phéi bao céo nay vi bat cr muc dich gi néu khoéng cé sw cho phép ciia Cong ty Cd phan

Chtng khoan MHB. Xin vui 1dng ghi rd ngudn khi trich d&n cac théng tin trong ban béo céo nay.
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