PHAN TiCH CTCP PAM VA HOA CHAT DAU KHi

Ngay 18/01/2010

Téncongty CTCP PAM VA HOA CHAT DAU KHi (DPM)

Gia déng clra 38,400
P/E 2010 8.8x . ,
Gia muc tiéu Yl [<huyen nghi Mua

Thong tin co’ bin

Nganh Hoa Khuyé’n nghi dé‘\\u tu

chét

Vén diéu 1¢ (ty VND) 3,800 | CTCP bam Va Hoa Chét Déu Khi hi¢n 12 mot trong nhitng cong ty 16n nhat nuéc
V&n hoa thi truong (ty VND) | 14,199 | V€ Sdn xudt va cung cap phan uré trong nude. DPM ludn nhan duge sy uu dai va
ho trg tir Chinh phu dé binh 6n gia phan bon nén chi phi dau vao cia DPM luén
thp hon so v6i nhirng doanh nghiép cling nganh.

S¢ hitu nudce ngodi 24%
Ty 16 HDQT va BKS 49.07 %
Khuyén nghi gan nhit

Cong suat san xudt phan uré cia DPM hién nay cao nhit ca nu6c, dat 800,000

: Gié dong ctra tai ; tén/ném. Bén canh phéan ure, DPM dang trong tién trinh xay dung nha may san
Ngay ngay ra khuyén Khuyén | xuat phan NPK v6i cong suat 400,000 tan/nam. V6i ddc diém 1a nén kinh té nong
Xuat ban nghi nghi nghiép, nhu cau phén bon trong nude phai phu thuge vao nguon nhap khau, day 1a

diém thuan loi cho cac doanh nghiép san xudt phan bon khi ting cong sut va md
% rong nang luc san xuat nhu DPM.
Co cau doanh thu

3.30% 1.40% Nam 2010, cong ty dat loi nhudn rong khoang 1,631 ty, EPS dat 4,320 dong. Theo
du phéng, ndm 2011, cong ty dat lgi nhuén rong la 2,810 ty, ting 73.69% so vai
nam 2010, EPS dat 7,436 VND. Ching t6i khuyén nghi mua ¢6 phiéu DPM véi
gid muc tiéu 1 60,000 ddng.

Nhirg diém chi y

9% > DPM la doanh nghiép san xuit phan dam 16n nhat ca nuée hién nay, chiém

OPhéanUré MmAmoniac OKhac | 50% thl phén phén dam trong nudc.

Nguon: DPM | » DPM dugc vu dai gia khi d4u vao nén chi phi san xudt 6n dinh qua cac nam.
So sanh c6 phiéu véi thi truomg Tinh dén cudi nam 2011, gia khi caia DPM la 3.55USD/ triéu BTU, trong khi
d6 gia khi trén thi truong trung binh trong nim 2010 1a 4.11USD/triéu BTU.

> Ngoai ra, nam 2010 DPM khau hao hét may moc, thiét bi trong khi may moc
thiét bi van con gi4 tri st dung nén trong nam 2011, gia thanh san xuat s&
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400 I > DPM dang c6 lugng tién 16n goi ngan hang, lai tien goi gitip doanh thu tai
oo 11072010 oty chinh tang, ghl phl’ 18i vay glélrn~ gop phan lam Chllphl' tai ch[nh giam. Lf;i
—— Vni Index —DPM nhuan tai chinh 1a mot trong nhiing nguyén nhan giup DPM tang loi nhuin
rong.
Chi tiéu Q4 2009 Q1 2010 Q2 2010 Q32010 Q4 2010F
Doanh thu (triéu dong) 1,597,187 1,433,622 1,863,152 1,403,464 1,730,000 6,402,481 6,519,500
Tang trudng -25.44% -26.44% -11.75% 44.29% 8.32% -4.06% 1.82%
Ty 18 loi nhuan gop trén doanh thu 3755%  37.35%  35.65%  34.02%  32.00% 35.07%  58.00%
Ty 18 1gi nhuén thuan trén doanh thu 28.97% 31.40% 30.02% 26.49% 25.47% 28.69% 48.86%
Loi nhuan trudc thué (triéu dong) 470,778 451,232 567,315 373,607 442,925 1,849,064 3,190,081
Loi nhuéan rong (triéu déng) 420,777 394,161 507,991 328,932 471,704 1,631,447 2,810,937
Tang trudng N/A 17.31% 21.09% 100.47% 12.10% 20.73% 72.30%
EPS (Ddng) 1,120 1,044 1,345 871 1,249 4,320 7,436

) EPS duoc tinh theo sé lugng ¢ phiéu dang luu hanh 12 377.65 ¢d phiéu. Cong ty dang c6 2.35 triéu ¢d phiéu quy.
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~ CHUNG KHOAN MIEN NAM

GIOI THIEU CONG TY

1/ Gi6i thiu cong ty:

Téncongty : CTCP DAM VA HOA CHAT DAU KHI.
Ténviettat :PVFCCo

Ma giao dich : DPM San giao dich: HOSE.

Pia chi :2-4-6 Lé Thanh T6n, Quan 1, Tp.HCM.
DPién thoai : (84.8) 9974748
Website : www.dpm.vn

CTCP DPam Va Héa Chit Diu Khi chinh thirc di vao hoat dong tir ngay
01/01/2004, duoc giao van hanh, quan 1y va kinh doanh cac san phim cta nha
may Pam Phi M§y. Ngay 05/11/2007 Coéng ty chinh thic niém  yét
380,000,000 c6 phiéu trén thi truong chimg khoan. DPM la cong ty con cua
Tap Poan Dau Khi Qubc Gia Viét Nam - PVN, chiém 61.37% vén s¢ hitu cia
DPM.

DPM la cong ty con cia Tdp Doan
Dau Khi Quoc Gia Viét Nam- PVN.

2/ San phim chinh:

La doanh nghiép hoat dong trong linh vuc san xuit hang héa phuc vu trong
néng nghiép, DPM chii yéu 1a san xuat, nhap khiu va ban si phan uré. Trong
d6 phan uré chiém 95% trong tong doanh thu cta cong ty. Cac san phim khéc
nhu khi Amoniac, dién, bao bi, kinh doanh khach san, quan 1y tai san dong
g6p phan con lai trong tong doanh thu. Ngoai ra, cong ty dang trong tién trinh
xay dyng nha méay san xuat phan NPK — mot loai phan bén c6 nhu cau tiéu
thu cao nhit trong tit ca cac loai phan hién nay.

Phan Uré chiém 95% trong tong doanh
thu cua cong ty.

3/ Cong suit thiét ké:

. e Tinh t6i thoi diém hién tai nha may caa Dam Phit My c¢6 cong suat thiét ké
COng suar thiet ke phan w r€ Cua DPM |4, 114 nuge, dat 800,000tin/ndm. Nha méy st dung cong nghé
Nien nay lon nhat nuoe, dat 500,00 gnamorogetti cua Italia v6i tong vén diu tu 14 397 triéu USD. Véi chu trinh
tan/nam. san xudt khép kin, dau vao la khi thién nhién, san phdm la uré va amoniac.

Ngoai ra, chu trinh san xudt con cho ra hoi nudc dé san xuét dién, phuc vu
cho nhu ciu sir dung dién trong san xut cia nha may. Do d6, cong ty chu
dong hon va it phu thude vao luéi dién qudc gia.

4/ Pau vao va dau ra cia sian pham

Nguyén liéu san xuat chinh cua phan u ré 12 khi thién nhién, chi phi nguyén
liéu khi dau vao chiém khoang 40% trong co cdu gia thanh san xuit. Hién
nay, Pam Phi My mua khi tir mé Coén Son véi gia 3.55 USD/1 triéu BTU.
DPM dugc chinh pha wu dai gid khi thdp hon so véi gia trung binh trén thi
truong 12 4.11 USD/1 triéu BTU.

Do duwgc wu ddi gia khi nén DPM phdi Do duge Tap doan dau khi Viét Nam wu déi gia khi dau vao nén DPM phai

giZ vai 0 la nha binh 6n gid thi gt vai trd 1a nha binh 6n gia phan thi truong. Trung binh phan uré cua cong

truong. ty ban véi gia thép hon gia thi trudng tir 10- 15%. San phidm phan bon cia
DPM dugc phan phéi nhiéu nhét tai khu vuc mién Tay Nam Ba.
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Cay lua la doi tiong sir dung phan bon
nhiéu nhat va thi truong tiéu thu phan
bon lon nhat 1& ¢ Mién Tdy Nam Bo.

Luong phdn bon duoc titu thy nhiéu tir
thang 12 den thdang 4, thang 5.

Ty trong (%) nhu cau tiéu thy cdc logi
phan bon

8.33

7.78

Pé nguon cung déap ivmg di nhu cdu
tieu thu trong nude thi phai phu thugc
nhiéu heong nhdp khau.

Tir cudi nam 2011, nhiéu nha may san
Xuat bdt dau di vao hoat déng nén gidi
quyét duegc phan nao tinh trang nguon
cung thiéu hut so véi nhu cau tidu thy.

PHAN TiCH CTCP PAM VA HOA CHAT DAU KHi

PHAN TIiCH NGANH
1/ Téng quan nganh phan bén Viét Nam:

Phan bon la nganh hd trg nong nghiép nén ¢ mbi quan hé mat thiét téi tinh
mia vu va su phin bd cua dat nong nghi¢p. Lua la loai cdy co dién tich gieo
trong 16n nhét va via laa I6n nhét tap trung & dong bang song Cuu Long. Nhu
vay, cdy laa 1a ddi tuong sir dung phan bon nhidu nhat va thi truong tiéu thu
phan bon I6n nhat 1a & Mién Tay Nam B.

Nudc ta, cay lia nuée duoc gieo trdng ¢6 03 vu mda chinh: vy Dong Xuan, vu
Hé Thu va vy Thu Pdng. Trong d6, vu Déng Xuan la vu 16n nhét trong nim,
ké tiép d6 1a vy Hé Thu. Vi vdy, luong phan bén duoc tidu thy nhiu tir thing
12 dén thang 4, thang 5. Cac doanh nghiép thudng tich trir hang trudc cac vu
mua khoang hon 1 thing va phan phéi toi cac khu vuc tiéu thy.

Viét Nam 1a nude nong nghiép vi vay nhu cau vé& phan bon 1a rat cao. Nhu ciu
phan bén héa hoc cho san xuit nong nghiép nudc ta hang nim can khoang 9
triéu tin phan bon céc loai. Trong d6, phan NPK va phan dam U ré ¢6 nhu ciu
cao nhét. Hién tai, ca nuéc dang co gén 300 co s& san xuat phan bén trong do
¢6 2 nha may san xuat phan dam chu yéu 1a nha may phan dam Ha Béc va nha
may Pam Phl My véi cong suit 1an luot 12 180,000 tin/nim va 800,000 tin/
nam.

Nguyen licu dau vao san xuat phan dam chu yéu 1a khi thién nhién, vén co
nguon gbe tir dau mo, do do, gia khi thién nhién s& phy thudc vao su bién dong
gi4 diu mo kha nhiéu.

2/ Cung va ciu nganh phan bén:

Trong nam 2010, tong nhu cdu phan bon khoang 9 triéu tan, trong khi do
ngudn cung san xuét trong nudc dap ung hon 60%, dat hon 5 tridu tan, phan
con lai phai phu thudc vao nhép khéu. Thi truong nhap khéu phin bon cha yéu
ctia Viét Nam 1a Trung Qudc, thi phan dao dong khoang 50% lugng nhap khau
phan bon nudc ta.

Nam 2011, Trung Qudc han ché ngudn cung phan bon do quoc gia nay thyc
thi chinh séch tiét kiém ndng lugng, du kién s& tiép tuc tang thué xuét khau cao
Vao nhu'ng mua cao diém, diéu nay s& 1am giam ngudn cung Ure xuat khau
trén toan cau xuong 10-15% trong quy I nam 2011. Tuy nhién, cling tur cudi
nim 2011, nhidu nha may san xuit dam tai Viét Nam nang cong suat va bit
dau di vao hoat dong. Cu thé, trong ndm 2011, nha may Pam Ninh Binh di vao
hoat dong voi cong suat 560,000 tdn/ nim, nim 2012, nha may Pam Ca Mau
hoan thanh v&i cong suit 800,000 tin/ nim. Ngoai ra, Pam Céng Thanh
(Thanh Héa) cdng suat 500 nghin tin/ndm hoan thanh vao 2013, Pam Ha bic
nang cong suit 1én 500 nghin tin/nim vao nam 2014. Nhu vdy, tinh dén nim
2015, nudc ta s& du thira phin u ré va viée tim thi trudong xuét khiu phan bon
1a didu tat yéu dbi véi cac doanh nghiép san Xuét trong nudc.

Tinh trang cung — ciu s& mit can ddi trong thoi gian dau nam 2011 do chiu
anh huong chinh sach han ché xuit khau phan bén tir Trung quoc trong
khodng thoi gian nay, hdu nhu chua ¢6 nha may nao kip thoi gian nang cong
sut hodc hoan thanh, di vao hoat dong. Do do, gia phan bon c6 thé s& tiép tuc
xu hudng ting hodc 6n dinh ¢ mic cao.

Puoc biét Trung Qubc du dinh &p dung chinh sach thué linh hoat cho nim
2011, trong d6, cac vu mua cao diém tap trung tir thang 1 dén thang 6 s€ ap
dung murc thué ting tir 7% 1én 35%, ngoai ra cong thém mirc thué xuit khau
dic biét 75%, nhu vay, tong mirc thué mai 12 110%, cAc thang con lai s& ap
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Hang nam nwée ta phai nhdp khau hon
50% phan bon cac logi trong dé u ré
chiém ty trong cao nhat 31.5%.

Trung Quéc fa thi truong nhdp khau
phan bon chinh cua Viét Nam.

Luong phdn bon nhap lc,hcfu trong nam
2010 dat hon 3.5 triéu tan, giam 21.9%
S0 Voi nam 2009.

PHAN TiCH CTCP PAM VA HOA CHAT DAU KHi

mirc thué 7%. Vao nim 2011, khi Trung Qubc tang manh thué xuét khau thi
hau nhur ‘cac nha may san xuét phan bon tron nudc van chua kip thoi gian nang
cong suit hogc hoan thanh di vao hoat dong, do do, gia phan bén s& co chidu
hudng gia tang. Vi vai tro 1 nha binh 6n gia phan bon, DPM luén ban véi
mirc gia thap hon thi truong tir 10-15% va dy trit moét lugng hang ton kho
nhim dap (g kip thoi nhu ciu thi truong, song cong ty ciing chi binh 6n mit
hang phan u ré véi thi phan 50% trong ca nudc nén gia phan bon van & mirc
gi4 cao. Gia phan uré trén thi truong tinh dén ngay 7 thang 1 nim 2011 dao
dong trong khoang 7,600 dong /kg dén 8,300 dong/kg tly theo khu vuc trong
d6 cao nhat 1a Pa Néng véi gia 8,300 ddng/kg, gia phan Phi My trong thang 1
nam 2011 13 7,400 ddng/kg.

3/ Co ciu xuét nhap khiu

Trong s6 cac loai phan bon trén thi truong hién nay, chi co phan lan va phan
NPK ¢ san luong san xuét tam dap tng di nhu ciu tiéu thy trong nudc, con
lai cac loai khac phai nhap vai ty 1€ cao, cu thé phan kali va phan dam SA
nhap khau gan nhu 100%, phén u ré nhap tir 40-50%, phan DAP nhap khoang
56% S0 Vi nhu cau tidu thy trong nude. Xét tong thé, hang nam nudc ta phai
nhap khau hon 50% phan boén cac loai dé dap ‘ung nhu cau trong nudc, trong
d6 phan u ré nhap nhiéu nhét, chiém 31.5%, ké tiép 1a phan SA chiém 25.8%,
Céc thi truong nhap khiu 16n cua Viét Nam gom: Trung Qudc, Nga, Han
Québc, Philippine, Nhat.

Ty trong nhdp khdu mét s6 thi truong chinh

Thi trwomng Nim 2009
Trung Quéc 50.7 %
Nga 10.3%
Han Quéc 9.2%
Philippine 7.6%
Nhat 5.0%
Khac 17.2%

Trung Quéc 1a nude 6 ty trong nhap khdu phin bon cao nhét trong cac thi
truong chinh cua Viét Nam, chiém hon 50%, do d6, muc do phu thudc vao thi
truong nay cua Viét Nam kha cao, trong cudi qui 3 nam 2010, gia phan bon
nudc ta 1én con sét cling mot phan do Trung Qudc quyét dinh ting thué xuit
khau phan bon dé dam bao ngudn cung trong nudc.

Uéc tinh dén cubi nim 2010, theo vu thong ké thuwong mai dich vy, luong
phan bon nhap khau trong nim 2010 dat hon 3.5 triéu tan, giam 21.9% so voi
ndm 2009. V61 lugng phan nhap khiu giam phan nd0 lam mit can bang cung —
cau trén thi truong va day gia phan ting cao vao vu mla chinh trong nhiing
thang cubi nam 2010 vira qua.
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PHAN TICH CANH TRANH

1/ Thwong hi¢u manh 12 mat lgi thé 16n trong canh tranh:

V6i thuong hiéu ndi tiéng va uy tin cong thém mang ludi phan phéi sau rong
da gilp cho DPM Chlem thi phan phan uré rong khip khu vyc Bong bang
song Ciru Long, mién Pong Nam B, mién Trung, Tay Nguyén va mién Bic.
Tinh chung ca nuéc, DPM dép tmg 50% san phim phan Uré va 40% khi
amoniac.

DPam Phii My da xay dung duoc mang bam Phu My d& Xéy dung dugc mang ludi phan phdi rong khép trén dia ban
ca nudc. Hién tai, cong ty c6 45 Cura hang truc thude, 60 dai 1y va 2,668 cira
hang tai cac viing mién ca nude. Pau mdi phan phdi 1a 5 cdng ty trach nhiém
hitu han 1 thanh vién, thi phin DPM tap trung cao nhat 1a khu vic mién Tay
Nam Bo.

2/ Quy m6 Iém tao lgi thé trong canh tranh:

lwGi phan phdi réng khdp trén dia ban
Ca nuoc.

Pé tang thém kha ning canh tranh, nha may bam Phu My dé tang thém
60,000 tan/nam vao qui 4 ndm 2010, dugc san Xuét tir nguon khi thai thu hdi
nham nang cong suat 1én 800,000 tin/ndm. Tinh t6i cudi nim 2010 DPM
cung cap 50% thi phan phan Uré cta ca nuéc. Ngoal ra, cong ty con dang xay
dung nhiéu dy an khac, trong d6 c6 du 4n san xuat phan NPK vdi cong suat
400,000 tan/nam Hién tai, tinh cho ca nuéc ¢6 2 nha may san xuat _phén dam
uré cha yéu la Ha Bic va Pam Pha My, tuy nhién xét vé cong suat san xuat
thi voi 800,000 tin/ nam, DPM da bo khoang cach xa so vdi 180,000 tan
cong suit ciia dam Ha Bic.

3/ Loi thé canh tranh tir gia khi du vao thap

Mic dii dudi su diéu tiét ciia chinh phu, DPM phai ban phan véi gia thip hon
thi trudong do dugc wu déi gia khi ddu vao nhung véi sy wu dai do da gidp chi
phi san xuét cia DPM duoc 6n dinh va c6 stc anh huéng 16n dén loi nhudn
cua cong ty trong khi gid khi ¢6 xu hudng tang. Tu khi chinh thirc di vao hoat
dong dén thoi diém cb phan hoa (2004 dén 2007), gia khi ddu vao dé san xuit
cta cdng ty duge hudng voi gia vu dai cua Nha nude 1la 1.3USD/1 triéu BTU,
giai doan 2007- 2009, gia khi cua cong ty 1a 2.2 USD/1 triéu BTU. Vao ngay
‘ , 1/4/2010 dén hét nam 2011, gia khi dAu vao san xuit phan dam ciia DPM ting
Gia khi dau vao cua DPM thap hon gia  1én 3.55 USD/MMBTU. Gia khi tinh trung binh trong nim 2010 khoang 4.11
thi truong khoang 14%. USD/1 triéu BTU. Nhu vay, gia khi DPM thép hon gia thi truong 14%. Trong
khi do, khi 1a nguyén liéu chinh san xuét phan ure va chiém tuong dwong 40%
trong gia thanh san xuét.

PHAN TiCH TANG TRUONG

1/ Tang truéng san luwgng

Sén lwgng u ré qua cic nim Xét théy, san lugng san )guét‘ cua cong ty khdng co su bién dong nhiéu qua 3
DPVT: tin nam 2007, 2008, 2009. Bat dau tir nam 2007, cong ty vugt mirc san lugng vuot
1,000,000 cong suit 740,000 tan/nam, dat 760,000 tan. Trong nim 2010, do hoan thanh
300,000 1 du an thu hdi khi CO, dé san xuét phan u ré vao qui 4/2010 nén cong suat ting
G thém 60,000 tin/nam, tinh dén thang 9 nim 2010, san luong u ré san xut dat
B 598,536 tén, hoan thanh 80.8% ké hoach dat ra. Nhin chung, DPM khong c6
Y Su tang truéng vuot bac ve sdn lugng trong cdc ndm qua. Do nhu cau tiéu thu

2005 2006 2007 2008 2009  2010F phafm bon trong nudc cao nén hﬂéu nhu DPM déu vuot cong suat qua cac nam
. nham kip thoi cung cap san pham cho thi truong. Nam 2010, san lugng DPM
(Nguon: DPM)  dat moc 800,000 tan/nam/
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Toc dp tang doanh thu va \gi nhugn
qua cdc nam.
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Gia phan bén giam trong trong qui 2
la nguyén nhan lam doanh thu giam
19% trong 6 thang dau nam 2010.

Gia phan két hop gia ban khi amoniac
tang da qilp doanh thu tang truong
Manh trong qui 3.

Doanh thu 9 thang dau nam giam 6.9%
nhung loi nhudn gop bién tang 21%.

PHAN TiCH CTCP PAM VA HOA CHAT DAU KHi

2/Téng trwéng doanh thu va lgi nhuén:

Trudce nam 2010:

Xeét tong thé, doanh thu va lgi nhuan déu ting tir nam 2006 dén nay, tuy nhién
tc do tang lai giam dan. Doanh thu ting truong hon 20% nam tir nam 2005 t6i
2008. Trong nam 2008, doanh thu tdng manh hon 70% do trong nam nay, gia
dau tho ting cao trong khi do, du 12 ngudn gdc dé san xudt ra khi- mot nguyén
liéu chinh dé san xuét phin bon, tir d6 da ddy gia phan bén thé gisi 18n cao va
gia phan trong nudc ciing khong nim ngoai xu huéng ndy. Doanh thu nim
2009 12 6,630 ty ddong, ting 2.78% so v&i nim 2008. Doanh thu nim 2009 ting
nhe, chu yéu 1a sy ting 1&n tir doanh thu nhap khau phan u ré (ting 74.7%)
nhung do doanh thu tir san xuit trong nudc giam 19%. Xét trén thi truong
phan bén Viét Nam, do lugng phén bon nhap khiu nim 2009 nhiéu két hop
voi lugng hang ton kho trong nim 2008 nén lugng phan trong nim 2009 kha
ddi dao so véi nhu cau tidu thy va da lam gia phan duy tri ¢ mirc thap, theo
DPM, gia phan u ré nam 2009 giam 17% so v&i nam 2008. Bén canh gia
glam trong nam 2009, nha may Dam Phu My tam dung hoat dong trong 20
ngay dé bao trl, vi vay da lam giam san luong san xudt va tiéu thy.

Toec do tang loi nhuan rong cia DPM bat dau sut giam tir nam 2007. Pac biét
trong nam 2008, doanh thu tang rat manh, & mirc 70% nhung tde do tang loi
nhuan chi dat 4.2%, do trong nim 2008, cong ty khong quan 1y tét chi phi ban
hang va chi phi quan 1y doanh nghiép, mic ting 2 loai chi phi ndy lan luot 12
474% va 350%. Ngoai ra, trong nam 2008, cdng ty phai trich 1ap du phong
giam gi4 phan bén nhap khau do trong ndm 2008, sy bién dong ty gia khong di
cung xu huéng gia phan bon. Sang nam 2009 loi nhudn giam 2.46%, két qua
hoat dong kinh doanh ndm 2009 nhin chung tuong dong v6i naim 2008 nhung
lgi nhudn nam 2009 giam do phin thué thu nhap doanh nghiép hodn lai tir nim
2008.

Két qud kinh doanh ndm 2010:

Tong két 6 thang dau nim nam 2010, doanh thu DPM giam 19%, theo DPM,
gi4 phan bién dong lién tuc trong 6 thang diu nim 2010, trong nhiing thing
dAu nam, gid phan dao dong trong khoang 252-305 USD/tan, sang qui 2, gia
phan giam 12%, dao dong trong khoang 222-260 USD/tin tlly theo timg loai
phan. Gia phan trong nudc cling theo xu hudng giam trong qu1 2 nay. Doanh
thu giam nhung do DPM tiét kiém dugc chi phi san xuét, nén loi nhuan gop
Van ting so voi clng ky. Cu thé ty trong gid von trén doanh thu 6 thiang dau
nam 2010 va ndm 2009 14n luot 12 63.18% va 72.8%. Loi nhudn rong 6 thang
d4u nam 2010 tang 19.44% so0 Vi cling Ky nam trude.

Két qua hoat dong kinh doanh bit dau ting truong 4n tuong vao qui 3. Trong
qui 3, doanh thu dat 1,403 ty, ting 44%, loi nhuan rong dat hon 322 ty, tang
91%. Nguyén nhan do san lugng tiéu thu phan u ré tang 40,000 tan so voi cling
ky, gia ban san pham amoniac tang hon 2.5 triéw/tan so véi gia cling ky ndm
2009. Trong qui 3, gia phan trén thé gi6i da bit dau tang tro lai do ngudn cung
tr Trung Qudc va Nga giam, gia phén trong nudcC cling trén da tang clng vai
gi4 thé gidi, theo DPM, tinh dén gitra thang 9 nam 2010, phén ure da tang 11%
S0 V&i dau ndm va ting 30% so v6i gia thap nhét trong 9 thang dau nam 2010.

Do trong qui 1 va 2 doanh thu DPM giam nén du trong qui 3 doanh thu ting
44% thi doanh thu toan cong ty lai giam 6.9% trong 9 thang ddu nim 2010, ty
trong gi4 vbn hang ban duoc cai thién tir mirc 72.47% trong 9 thang diu nim
2009 con 64.42% trong 9 thang dau nam 2010. Vi vay, loi nhuan gop van ting
S0 Vvéi cling ky véi muc 21%.
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Cac khoan no vay ngd'n han giam, ddjn
dén chi phi tai chinh trong 9 thang dau
nam giam 33.8%.

Tinh dén cuéi qui 3, DPM dang c6
luong tien mat lon goi ngdn hang.

Chi phi khdu hao nam nay sé h"é’t nén
sé lam giam gid thanh san pham cia
DPM trong nam 2011.

DPM vdn chiém wu thé canh tranh rat
lon va sé tiep tuc vi tri dau nganh
trong thoi gian toi.

Loi nhudn gop bién cua DPM co xu
huong tang tw nam 2008, nam 2010,
dw doan loi nhudan bién dat 34.69%.

Loi nhudgn gdp bién cing tang tir 27%
trong 9 thang nam 2009 lén 36%
trong 9 thang dau nam 2010.

PHAN TiCH CTCP PAM VA HOA CHAT DAU KHi

Bén canh thanh tich tiét kiém chi phi san xudt, chi phi tai chinh cua cong ty
cling giam manh so véi cling ky, murc giam 14 33. 8%, so 9 thang dau nam 2010
Vvoi 9 thang ddu nam 2009, cac khoan ng vay ngin han giam tur 255 ty con 28
ty, chi phi I8 vay nho d6 giam tuong tng tir hon 10 ty cOn gan 600 triéu.

Ngoai ra, cong ty dang c6 lwong tién 3,400 ty, trong d6 c6 2,800 ty goi ngan
hang véi 14i suét tir 10.49% dén 11.5%/ndm. Vao qui 3 nim 2010, trong 71 ty
doanh thu tai chinh, 1ai tién goi chiém dén 70.5 ty, ting 51% so voi clng ky,
diy doanh thu tai chinh trong 3 qui ting 88%, nhitng yéu t trén da gilp loi
nhuan rong tang kha cao, & muc 33%.

Mot yéu té khac kha quan trong 1a chi phi khau hao nha xuéng nim 2010 s&
hét. Nhu vay, vao nam 2011, khi khéu hao giam, gia thanh san XUt s& giam
manh do chi phi khau hao chiém 47% gia thanh. Trong niam 2009, tng mirc
khiu hao cuia cong ty 1a 1,000 ty, trong d6 khiu hao nha xudng chiém 87%,
tuong ung 870 ty.

Theo théng tin méi nhat tr DPM, du kién doanh thu nim 2010 vao khoang
6,400 ty giam 4%, loi nhuan trudc thué dat 1,850 ty, tang 21.79%. Viéc DPM
khong con gitr dugce doanh thu va loi nhuan ting manh nhu trude 1a didu hién
nhién trong nganh hang thiét yéu khi gi ban ra ¢ sy diéu tiét cta chinh ph.

Sang nam 2011 mot s nha may hoan thanh va dugc dua vao khai thac nhu
Pam Ca Mau, Pam Ha Bic... Tuy nhién, chi phi xay dyng nha may hién nay
d4 cao trude so voi lac DPM dau tu diy chuyén (Nha may Pam Ca Mau c6
téng mirc dau tu gip d6i nha may Pam Pha My nhung cong suat chi bang véi
dam Phiit M), chi phi ddu vao s& ting 1&n rit nhidu vi hién nay gia khi d4 ting
manh. Viéc ky duoc hop dong lau dai véi nha cung cap khi 12 mot loi thé rat
I6n cia DPM. Cac nha may mdi hinh thanh s& khé khan trong viéc gia nhap
nganh do chua xdy dung duoc mang lugi phan phdi rong, chi phi khiu hao
lém... Vi vay, DPM vin chiém wu thé canh tranh rat 16n va sé tiép tuc vi tri dau
nganh trong thoi gian téi.

3/ Kha niing sinh loi

2007 2008 2009 2010E
Loi nhun gop bién 39.58% 28.79% 30.40% | 35.07%
ROA 23.17% 26.68% 2141% | 21.67%
ROE 30.37% 29.35% 24.41% | 24.31%

Loi nhuan gop bién nim 2008 giam manh, ty trong lugng phin bon nhap khau
cao hon nam 2007 (tir 7% nam 2007 1€n 20.7% nam 2008) trong khi mang
kinh doanh phan bon nhap khiu c6 loi nhuan bién thap hon so véi mang kinh
doanh san xuét tryc tiép trong nudc (trung binh chi khoang 2%). Loi nhuén
bién ctia DPM c¢6 xu hudng tang tir nam 2008. L¢i nhudn bién ndm 2009 ting
Ién 30.4%. Do trong nam 2009, cong ty hoan nhap khoan dy phong giam gia
phan bén nhap khau d4 trich lap trong nim 2008, gia von phan bon nhap khau
nam 2009 nhd d6 giam nhiéu so voi nim 2008.

Ty suat gia von hang ban trén doanh thu giam tir 72.47% trong 3 qui ddu nim
2009 con 64.42% trong 3 qui diu nam 2010, phan 16n 14 sy sut giam ty suét
gi4 von trén doanh thu tir mang phan nhap khau trong qui 3 ndm 2010, tir mirc
120% trong qui 3 nam 2009 con 99% trong qui 3 ndm 2010, nho d6 1gi nhuin
gop bién ciing tang tir 27% trong 9 thang nam 2009 1én 36% trong 9 thang dau
nam 2010. Dy doan trong nam 2010, ty sut loi nhuan g0Op bién cua DPM dat
35.07%, cao hon mirc 30.4% vao nam 2009.

Trong nam 2011, do khiu hao may moéc, nha Xuoéng da hét, trong khi d6 nha
xudng v may mdc la khoan khau hao 16n nhat, chiém 87% trong tong khau
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hao, do d6, gia thanh san XUuét giam manh. Chang t6i dy doan lgi nhuan gdp
bién nam 2011 dat 58%.

Trong nam 2009, ROA va ROE bi sut giam nhe, cu thé ROA giam tr 26.68%
con 21.41%, ROE giam tir 29.35% vao nam 2007 con 24.41%, nam 2009, lgi
nhuan rong giam nhe 2%, kéo theo cac chi tiéu sinh 16i giam. Dy kién vao nim
2010, ROA va ROE lan luot 12 21.67% va 24.31%.

TRIEN VONG KINH DOANH

1/ Téc dp ting trwéng khong qua cao nhung 6n dinh va bén vimg:

, . DPM la mot trong nhing ¢b phiéu mang tinh chat phong vé, cong ty nam
DPM la mor trong nhimg Co phieu  trong nganh san xuét c6 téc do ting truong khong qua cao nhu cac nganh
mang tinh char phong vé nén doanh thu  kpac, Vi vay, khong thé mong chd nhiing sy dot bién & DPM. Tuy nhién, day
va loi nhudn kho tang truong dot bien. |3 nganh nghé diu tu co d6 an toan cao, ting trudng bén viing. Hon nita, cac
du 4n trong twong lai gan s& mang lai sy ting truong vé doanh thu va loi

nhuan cho cong ty.

DPM dang c6 ké hoach d?lu tu nha may san xuit nhya Melamine xuit khiu,
axit sulphuric, phan bon tong hop SA... nhitng dy dn nay s& gitip cong ty ting
truéng ve doanh thu va loi nhuén.

2/ C4c duy an déu tr twong lai:

Du dn san xudt NPK: nha méy c6 cong suat 400,000 tan/nam véi von dau tu
63 triéu USD (1,200 ty ddng) va du kién khai théc vao qui 1 nim 2012. Hién
nay, phan NPK chiém ty trong nhu cau tiéu thu cao nhét trong cac loai phan
bon dang sir dung tai nudec ta.

Du &n Cao 6c¢ 43 Mac Pinh Chi: DPM tham gia gép 161 ty dong (chiém 33%
vén) véi dién tich 1,000m?. Khi di vao hoat dong, cong ty s& giam chi phi
thué hoi so, hién nay cao dc nay dang trong qua trinh xay dyng, du kién s& di
vao khai thac vao nam 2011.

Du dn san xudt axit sulphuric va sulfatamon véi téng von dau tu tuong duong
14 30 triéu USD, cbng suat san xuat axit sulphuric 1a 120,000 tan/nim va
sulfatamon la 100,000 tan/ndm. Du kién du 4an nay hoan thanh trong nam
2013.

Du dn nha mdy dam Ca Mau: Nha may nay do Tap doan Dau khi — PVN lam
chu dau tu va giao cho DPM s¢ hiru mét phan. PVN cho biét, _ day 1a cong
trinh cudi ciing cua cum khi - dién dam Ca Mau c6 cdng suit thiét ké 800,000
tan urea/nam, tong mirc dau tu (900 tridu USD (14,492 ty dong), duoc khoi
cong tir thang 7/2008. Viéc DPM tiép nhan nha may Dam Ca Mau gip nhiéu
su phan ddi cta ¢b dong do nha may dam Ca Mau c6 cong suét thiét ké tuong
dwong véi DPM ( 800,000 tin/ nim) nhung mirc vén dau tu thi cao hon gip
d6i so vai DPM. Nha méy nay du kién di vao hoat dong vao nim 2012,

Du dn nha may Bao Bi Dau Khi Bac Liéu : Nha may Bao bi Dau khi Bac Liéu
duoc xay dyng trén dién tich 4ha, véi thiét ké cong suit 20 tridu bao bi cac
loai /nam; téng murc von dau tu 74 ty déng, trong d6 DPM gop 19% vén. Du
kién cdng trinh s& hoan thanh va dua vao hoat dong thang 7/2011. Puoc biét,
khi Nha may dugc dua vao hoat dong s& cung cdp san phdm cho Nha may
DPam Ca Mau, dong thoi tham gia phan phdi san pham cho thi trudng trong va
ngoai nudc.

Ngoai c4c dy 4n trén, DPM cdn ddu tu vao du 4n san xudt nhya Melamine véi
von dau tu 140 triéu USD, cong suit 30,000 tAn/nidm va dy 4n san xuét phan
DAP tai Maroc.
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CHUNG KHOAN MIEN NAM

Gia phan kho c6 kha nang giam trong
dau nam 2011 nén doanh thu cia DPM
trong qui 1 va 2 c6 kha nang van tang
truong so Voi cung ky.

Doanh thu Vé{ loi nhudn trong nam
2011 tang lan luwot la 1.39% va
73.69%.

Du kién, cong ty sé xudt khdau sang
Campuchia nham muc dich tham do th;
truong, sau do sé mo rong sang Lao,
Malaysia, Phippine,..

PHAN TiCH CTCP PAM VA HOA CHAT DAU KHi

Xeét thiy cac du an du tu cia DPM chu yéu tap trung vao cac hoat dong kinh
doanh chinh 1a san xuit phan bén va hoa chat, voi lgi thé sin co 1a thuong
hiéu, uy tin va hé théng phan phéi rong khip ca nudc thi cac san phim méi
cia DPM s& nhanh chong tiép can thi truong. Tuy nhién, cac dy 4n cia DPM
xét vé& ngén han thi chi ¢6 cao dc 43 Mac Pinh Chi di vao sir dung, hau hét cac
du 4n con lai phai mit 2-3 ndm sau méi c6 thé mang vé doanh thu va loi nhudn
cho cong ty.

3/ Tinh hinh hoat dgng kinh doanh cdng ty nim 2011 :

Xét thiy, nhu ciu tiéu thu trong nudc phu thudce 16n vao lugng nhap khiu tir
Trung Qudc, ké tiép 1a Nga. Trong khi d6, Trung qudc va Nga dang thuc thi
chinh séch tiét kiém nang luong, dic biét 1a Trung quéc s& danh thué vao mit
hang nay. Hon nira trong ndm 2011, cac nha may san xuat van chua kip thoi
gian hoan thanh di vao hoat dong. Do do, trong nhirng thang dau nim 2011,
gi4 phan bon rat kho c¢6 kha ning trd vé mirc gia thap nhu 6 thang diu nim
2010. Do d6, doanh thu ciia DPM trong qui 1 va 2 ndm 2011 van c¢6 kha ning
tang trudng so voi ndm 2010. Hi¢n nay, theo tinh hinh thi truong thi cung va
Cau tam thoi can béang do chinh phu d4 yéu cau tam dirng xudt khau bon nhim
dap g nhu ciu phan cho vu Pong — Xuan.

Lugng cung vao cudi ndm 2011 tré di s& ting lién tuc do bét dau tir cudi nam
2011, cac nha méy san xuit phan bon s& hoan thanh giai doan xay dung va bét
dAu cho ra san pham nhu nha may dam Ninh Binh, Ca Mau, Cong Thanh,...Do
do, gia phan bén sé& di vao quy dao 6n dinh. Xét trong mang hoat dong kinh
doanh chinh, doanh thu cta cong ty s€ tang nhe trong nam 2011. L¢i nhuan s&
tang manh hon do khiu hao giam. theo dy phong, doanh thu nim 2011 ting
lan lugtt 12 1.39% va 73.69% s0 véi nam 2010.

Bén canh linh vuc san xuit kinh doanh chinh trong nudc, nim bat duge tinh
hinh cung- ciu trong nudc trong nhitng nim tGi, DPM da lap ké hoach xuat
khiu ngay tir naim 2010. Trong nim 2010, cong ty d4 lén ké hoach xuit khau
gan 300,000 tin phan u ré sang Campuchia, tuy nhién do thdi diém cudi nam,
nhim dam bao dap tmg dii nhu cau phan bén cho vu Péng — Xuan, chinh phu
quyét dinh tam dimg xuat khéu nén ké hoach xuat khiu cua DPM s& hodn lai
cho nam sau. Dy kién, cong ty s& xuét khiu sang Campuchia nhim muc dich
thdm do thi truong, sau d6 s& mo rong mang ludi xuat khau sang cac nude lan
can nhu Lao, Malaysia, Phippine,..
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55 cHUNG KHOAN MIEN NAM

BAO CAO TAI CHINH CTCP PAM PHU MY

Don vi tinh: tri¢u don

Két qua kinh doanh 2007 P 2009 2010E 2011F
Doanh thu thuin 3,803,913 6493485 6673931 6,402,841 6519500
Gia vén hang ban 2,298,181 4624124 4644816 4,157,092 2,738,190
Lei nhun gop 1505732 1,869,361 2,029,115  2,245749 3781310
Chi phi ban hang 86,628 224,596 293,840 313,380 418,908
Chi phi quan 1y 127,279 221,330 285,306 327,299 387,219
Loi nhuan tai chinh 2,377 -10,099 18,538 176,279 210,321
Lei nhusn thuin HDKD 1,322,068 1,494,865 1509277 1,836,999  3,185504
Loi nhuan khac 7,616 6,008 10,427 12,100 4,577
Loi nhuan truéc thué 1,329,684 1,500,873 1,519,704 1,849,064 3,190,081
Thué thu nhap 204 115,580 168,420 217,616 379,144
Lei nhusn sau thué 1,320480  1,385293 1,351,284 1631447 2,810,937
EPS 3,508 3,655 3,565 4,320 7,436

Béing cAn déi ké todn 2007 2008 2009 2010E 2011F
Téng tai sin 5738547 5192372 6,311,202 7528810 9,762,133
Tai san ngén han 2,467,577 2,692502 3826941 4,542,595 5,863,286
Tién 1,972,352 942,714 2,906,125 3,523,243 4,599,999
Khoan phai thu 59,503 573,160 151,371 86,515 106,114
Hang tdn kho 400,698 1,111,309 569,254 690,136 840,298
Diu tu dai han 24,425 205,536 453,147 523,792 683,871
Tai san c dinh 2,780,644 1,899,295 1723753 2,089,793 2,728,466
Téng no 1,361,387 450,947 794,323 817,958 1,000,344
No ngén han 1,361,270 438,629 565,622 375,505 428,145
Khoan phai tra 712,459 348,264 494,587 327,608 267,894
No dai han 117 12,318 228,701 292,453 446,229
Vén chii sé hiru 4377160 4719423 5535404 6710851 8,761,789
Vén didu 1¢ 3,800,000 3,800,000 3,800,000 3,800,000 3,800,000
Loi nhuan giit lai 14,045 777,342 1228173 2,403,620 4,454,558
Ngubn vén 5738547 519237200 6,311,202 7528810 9,762,133
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PHAN TiCH CTCP PAM VA HOA CHAT DAU KHi

Luru chuyén tién t¢ 2007 2008 2009 2010 2011F
Dong tién tir HDKD 1,458,537 673,860 3,155,166 1,818,635 2,200,242
Loi nhuan sau thué 1,329,480 1,385,293 1,351,284 1,631,447 2,810,937
Khiu hao 957,235 1,079,410 1,038,025 942,086 1,142,138
Thay d6i v& von kinh doanh -864,069  -1,802,300 760,982 -759,575  -1,757,596
Tién mit kinh doanh khac 35,891 11,457 4,875 4,677 4,762
Dong tién dau tw 38,785  -171,675 962,564  -1,242,010 -1,674,380
Chi vén dau tu 8,500  -116,473 -759,341 -457,579  -217,354
FCF 1,467,037 557,387 2,395,825 1,361,056 1,982,888
Diu tu bang ngudn tién khac -1,436,752 -612,589 -2,599,048 784,431  -1457026
Dong tién hoat dong tai chinh -437,976 -12,834 -6,664 40,493 550,895
Chi ¢b tirc 631,578  -944,326 -453,519 -499,009  -378,652
Chi quan 1y tai chinh khac 193,602 931,492 446,855 539,502 929,547
Phét sinh tién mit trong ky 1,059,346 489,351 2,185,938 617,118 1,076,756
Tién mit dau ky 2,617,986 1,972,352 942,714 2,906,125 3,523,243
Tién mit cudi ky 1,972,352 942,714 2,906,125 3,523,243 4,599,999
Phan tich ty 18 2007 2008 2009 2010 2011F
Tang truéng

Doanh thu 24.34% 70.71% 2.78% -4.06% 1.82%
Loi nhuan gop 32.73% 24.15% 8.55% 10.68% 68.38%
Loi nhuan kinh doanh 61.04% 13.07% 0.96% 30.00% 14.82%
Loi nhun rong 14.48% 4.20% -2.46% 20.73% 72.30%
Kha néng sinh loi

Ty 18 loi nhuan gop bién 39.58% 28.79% 30.40% 35.07% 58.00%
Ty 18 LN HPKD/doanh thu 34.76% 23.02% 22.61% 28.69% 48.86%
Ty 18 14i sau thué/doanh thu 34.95% 21.33% 20.25% 25.48% 43.12%
ROA 23.17% 26.68% 21.41% 21.67% 28.79%
ROE 30.37% 29.35% 24.41% 24.31% 32.08%
Co céu ngudn von

Ty 18 No/Vén chii so hitu 31.10% 9.56% 14.35% 12.19% 11.42%
Ty 18 No/ Tong tai san 23.72% 8.68% 12.59% 10.86% 10.25%
Ty 18 Ng NH/Téng no 99.99% 97.27% 71.21% 45.82% 42.74%
Phan tich ty 1€ khac

S6 ngay ton kho 51 59 162 49 66
S6 ngay phai thu 23 18 20 7 5
S6 ngay phai tra 103 41 81 32 26

MNSC RESEARCH

-11 -

Théang 01/2011



PHAN TiCH CTCP PAM VA HOA CHAT DAU KHi

KHUYEN CAO

No6i dung ban tin ndy do Cong ty C6 phan Chirng khoan Mién Nam (MNSC) cung cip chi mang tinh chit tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cay, 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 viéce 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 cp thong tin tham khao chir khong mang tinh chat moi chdo mua hay bén va nim giir bat cir ¢d
phiéu nao.

Béo cao nay |2 tai san ciia Cong ty Co phan Chimng 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 r& ngudn khi trich din cac thong tin trong bao cao nay.
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LIEN HE

Phong Phan tich — Cong ty c¢6 phin chimg khoan Mién Nam
Dia chi: 28- 30-32 Nguyén Thi Nghia, Quan 1, TP.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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