VIET THANH SECURITIES
BAO CAO PHAN TIiCH - DPM

KHUYEN NGHI GIA HIEN TAI GIA MUC TIEU PHUONG THU'C PAU TU
MUA 34,700 44,000 TRUNG - DAI HAN (trén 6 thang)
NGANH: HOA CHAT DPM & doanh nghiép sén xudt phdn dam vdi céng sudt 800,000 tén uré/ndm va xudt nhdp
SAN: HOSE khéu phdn bén phuc vy nhu céu trong nudc, chiém 50% thi phdn uré cé nude.
THONG TIN CO PHIEU
Bién do gid 52 tuan 26,700 — 44,700 EPS 2010 4,482 ROA 2010 24.74% S& hiru nha nwdc 60.05%
Ngay GD dau tién 05/11/2007 BV 2010 16,300 ROE 2010 29.16% S& hiru nwdc ngoai 25.93%
S8 CP luu hanh 377,647,740 PJE 7.74 C6twc2010  20%™ KL GD BQ* 312,115
V6n héa thi trudng 13,633.08 Pp/B 2.13 Beta: 1.3 GDrong NN* 1,545,620
TIEU PIEM PAU TU DIEN BIEN GIA (trong 1 nim)
e Nhd mdy DPM la mét trong 2 nha mdy sén xudt phén dam cé 455
céng sudt Ién nhét cd nuwdc hién nay (800,000 tén uré/ndm). -
Vi cbng nghé mdy méc va déy chuyén san xudt hién dai, khép
kin, ddng bé cua Chdu Au nén tiét kiém nguyén liéu va dién 35
ndng trong qud trinh sdn xuét. 30
e Nganh nghé trong diém cua quéc gia nén ngudn khi nguyén liéu
déu vao luén dugc ddp tng di cho céng sudt hoat déng téi da i;:s-_ 10 07710 09/10 12/106 02711
cta nha mdy. Péng thoi, dé dang hon trong viéc thu xép ngogi f;} j
té dé nhép khdu phén bén. 1004
e Hoat déng kinh doanh tdng trwdng cao va 6n dinh qua cdc ndm :5
(Giai doan 5 ndm 2006 — 2010, tdng trudng binh qudn doanh s\
thu thuén dat 23.5%; lgi nhudn gép dat mic 26.5%; loi nhudn so—MCdphibn B vhindex
sau thué dat 17.8% ) mdc du nén kinh té tai chinh trong nwdc va w]
thé gidi gdp phdi suy thodi. Chi sé tai chinh & mirc an toan va cé =]
téc do tdng trwdng cao. Vi quy mé vén chi s hiru (6,193.8 ty i
déng) va téng tai sén (7,418.6 ty déng) Ion tuy nhién ty sudt € ]
sinh loi cua DPM luén dworc duy tri & mirc cao, binh qudn trong § N
4 ndm ROE dat 25% — 30% va ROA dat 21% — 27%. 12
e Dong tién hang ndm (tinh ttr 2011 vé sau) DPM thu vé 2,100 ty ]
dbéng (1,400 ty déng loi nhuén va 700 ty déng khdu hao), diéu =]
nay gidp cho tinh hinh tai chinh cda Céng ty lubn an toan, D:ggsmm e somamme enmama ammaamn aamamorr aamiania
khéng chju dp lwc tir ng vay va déng thoi tao diéu kién thuén Ngay gian dich
loi cho cdc dw dn déu tw mdi. Chua ké dén khodng tién mdt - . .
khodng 3,748 ty trong ndm 2010. Cho théy tiém luc tai chinh THONG TIN TAI CHINH
cta DPM la rét déi dao. Ty VND 2008 2009 2010
e Thué thu nhdp doanh nghiép dwoc wu déi giam 50% dén 2014 Doanh thu thuan 6,475.4 6,630.0 6,618.8
L, 5 . e . x . Loi nhuan gop 1,851.2 1,985.2 2,382.7
V@i murc chung cua dong doi nha mdy la 15%/ndm (Mién thué . N .
e e o v Lgi nhuan thuan HBKD 1,494.9 1,506.6 1,903.0
trong 4 nam dau c6 [ai va giam 50% dén 2014). , Loinhusn sau thué (DPM)  1,383.9  1,348.3  1,703.2
e Bén canh hogt déng kinh doanh chinh, DPM dd va dang trién EPS (ngan VND) 3,642 3,557 4,482
khai mét sé dw dn nhu: Dy dn tda nhd vdn phong 43 Mac Dinh Téng tai san 5,192.4 6,351.2 7.418.6
Chi (hién DPM dd s& hitu 100% sau khi mua lagi tir PVFC va PV No phai tra 450.9 841.8 1,188.4
Oil); néng céng suét nha mdy sén xudt amoniac 1én 450.000 V&n chi s& hitu 4,719.4 5,487.9 6,193.8
tdn/ndm; dy dn Glysophate va du dn phdn phéi sén phdm Pam C8 tire 20%™ 20%™ 20% ™
Ca Mau sé giup DPM gii¥ vitng vi tri s6 1 va hwdng tdi xudt khdu Gia trj s6 sach 12,477 14,442 16,299

sang cdc nwdc trong khu virc Déng Nam A.

*3 thang gan nhat
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TONG QUAN HOAT DONG KINH DOANH

BAO CAO PHAN TiCH - 18/05/2011

CONG TY CO PHAN PHAN DAM VA HOA CHAT DAU KHi - DPM

THONG TIN DOANH NGHIEP

Nganh nghé kinh doanh chinh:

= S3n xuit, kinh doanh phan dam, amoniac hda léng, khi céng
nghiép, cac san pham hoa chat khac;

= Cac dich vu ki thuat trong san xut, kinh doanh phan dam va
céc san pham hda chat khac cé lién quan (trir hda chat doc hai);

= San xuat kinh doanh dién;

= Kinh doanh cac nganh nghé khac phu hop phép luat.

Sdn phdm kinh doanh:

= Phan uré: 13 sdn pham chinh cla Coéng ty vdi cong suit 800,000
tdn/ndm. Doanh thu hang ndm chiém trén 95% téng doanh thu
va gid ban dao d6ng thap hon gia uré nhap khau trén thj truong
tr 0 — 5%.

= Khi Amoniac 1dng: 13 san phdm phu du ra tir viéc san xuat uré.
Trong ndm 2010, sdn xuit dugc 28,252 tin (dat 113% KH) va
tiéu thu duoc 24,605 tdn (dat 98% KH) do dap (ng cho viéc
tang céng suat cha nha mdy. Hang nam dép (ng khoang 30%
nhu ciu ca nuéc.

= Pién: cling 13 sdn phdm phu du ra hang ndm, hoa vao lwdi dién
qudc gia khoang 20MWh.

=  XNK va kinh doanh khéc: Trong ndm, DPM nhap khiu 144,313
tan phan bén céc loai (dat 96% KH do ngudn cung trong nuwdc
d3 dap ¢ng nhu cau). San lugng kinh doanh dat 264,939 tan
dat 104% KH nam.

Céng nghé mdy moc hién dai

Nha méay Dam Phd M§ bao gdm 2 ddy chuy@n san xuat: day chuyén

san xuat amoniac dang 1&dng véi cong suat 450 ngan tdn/nam dung

phuc vu cho s3n xuat uré va day chuyén san xuat uré véi cdng suat

800 ngan tan/nam. Day la nha may di theo quy trinh khép kin, céng

nghé san xuat amoniac cla hang Topsoe — Pan Mach va san xuat

uré cGia Snamprogetti — Italia.

Hé théng phén phéi réng Ion

DPM d3 trién khai xay dung hé théng kinh doanh, phan phdi cic

san pham cla Céng ty trén cd nuwdc gdbm 10 clra hang phan bdn

héa chat Dau khi, 57 dai ly, 28 clra hang Cap 1 va 2,793 clra hang

Cap 2.

PAam bdo cung cdp trén 50% nhu cau uré trong nuéc, tham gia tich

cwc trong chinh séch binh 8n gia phan bén.

Hé théng quan tri hién dai ERP

DPM &p dung hé théng quan tri tai nguyén doanh nghiép ERP tir

dau ndm 2011, hwdng tdi muc tiéu quan ly chit ché va kip thoi

cung cap san pham dén tirng dai ly, vung mién.

Co’ cdu nhén sw

L3 diém tuong doi dic biét khi PVN dp dung chinh sich diéu

chuyén can b cip cao tai DPM. Hang nam thi chd tich HDQT va

Téng gidm ddc Cong ty s& dugc thay doi. Tinh dén thoi diém hién

tai, tir giai doan DPM bat d3u c6 phan hda thi di cé 3 doi Cha tich

va Téng giam déc.

TONG CONG TY CP PHAN BON VA HOA
CHAT DAU KHi - DPM

Dia chi: LAu 3, Tda nha Gemadept, S6 6 Lé Thanh Tén,
Phuwong BEn Nghé, Quén 1, Tp.HCM.

Dién thoai: 08 38 256 258 Fax: 08 38 256 269

Website: www.dpm.vnn
Danh sdch theo TTLK CKVN I@p ngay 28/02/2011

CO CAU SO'HOU S8 CP nim gitt TV 18
Trong nudc 282,104,896 74.70%
-T6 chire 261,923,384  69.36%
- C4 nhan 20,181,512 5.34%
Nuwéc ngoai 95,542,844  25.30%
-T6 chire 94,533,036  25.03%
- Cé nhan 1,009,808  0.27%
Téng 377,647,740 100%
CHI TIET cO PONG
HPQT/Ban Giaém déc
BUi Minh Tién — CT HDQT 77,404,253 PVN
Cao Hoai Dvong — TGD 55,100,000 PVN
Nguyén Thj Hién — PCT 55,100,000 PVN
Nguyén Birc Hoa — TV 45,600,000 PVN
Bui Quang Hung — TV * 6,189,460 PVFC
C6 déng lon (>5%)
TD D3u Khi VN = PVN 233,204,253  61.37%
Deutsche Bank AG 19,074,040 5.02%

London *

(*): tinh d&n thoi diém 19/4/2011 thi PVFC d3 gidm ty
|& s& hitu xuéng con 3,920,230 CP va Deutsche Bank
giam con 18,195,660 CP (4.79%).

DO'N V| THANH VIEN

Cong ty con

Vén - % SH

1 CT CP PB&HC DK Mi2n Béc — 65 (100%) 120 (75%)
2 CT CP PB&HC DK Mién Trung - 80 (100%) 100 (75%)
3 CT CP PB&HC DK Ddng Nam B6 - 80 (100%) 125 (75%)
4 CT CP PB&HC DK Tay Nam BG - 100 (100%) 170 (75%)
5 CT TNHH MTV TM-DV PB&HC Dau khi 500 (100%)
6 CT CP Bao bi Dam Phu My 42 (51%)
7 CT CP Quan ly va Phat trién nha DKMN 55 (75%)
Cong ty lién két Vén - % SH
1 TCT CP Dung dich Khoan va Héa phdm DK 350 (8.25%)
2 CT CP Héa dau va Xo sgi DK 1,800 (15%)
3 CT CPCNTT, VT va ty dong héa DK 36 (10%)
4 CT CP Thé thao van héa DK 10 (10%)
5 CT CP Phat trién d6 thj DK 100 (20%)
6 CTCP Bao bi DKVN 25 (19%)

Cong ty Chirng khoan Viét Thanh | www.vts.com.vn
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KET QUA HOAT PONG KINH DOANH

Doanh thu thuin giai doan 2008 — 2010 kh& 6n dinh do cdng suét
nha mdy da duogc st dung t6i da, déng thdi nhu ciu phan dam
trong nuwédc khéng cé dot bién khi béi canh kinh té dang trong giai
doan phuc hbi sau khang hoang.

Lgi nhuan gbp tang trwdng kha manh binh quan trong 3 ndm nay
14 17.42% do khau hao giam dan trong giai doan cudi dong doi nha
may DPM. M3c du PVN d3 ting gia khi dau vao tir 2.2 USD/triéu
BTU Ién 3.55 USD/triéu BTU trong nam 2010.

Lgi nhuan rong 2010 ting 26.3% so vdi 2009 du cho nhiéu khé
khan vé thién tai, gid dau ting cao cling nhu cac chinh sach vi mé
cla Chinh phu. Tuy nhién, gid phan bén thé gidi tiép tuc gitr &@ mirc
cao d3 gdp phan mang lai thanh c6ng nay cho DPM.

K&t qua hoat dong kinh doanh &n tuwgng doéng thoi khong thuc
hién dy 4n mua lai Pam Ca Mau d3 giip DPM ludn c6 khoan tién
mét cao (3,748 ty dong vao 31/12/2010). Trong ndm 2010, Céng
ty d3 thu vé 339 ty dong tién I3i tir viéc glri ngdn hang trong téng
s8 343 ty doanh thu hoat déng tai chinh.

CO CAU DOANH THU

BAO CAO PHAN TiCH - 18/05/2011

CONG TY CO PHAN PHAN DAM VA HOA CHAT DAU KHi - DPM

DPon vj tinh: ty déng

| | |
6,619
4,236
2010 2,383
1,903
1,707
6,630
4,645
2009 1,085
1,507
1,351
6,475
4,624
2008 1,851
1,495
1,385
0 2,000 4,000 6,000 8,000
mDIT =GVHB mLNgdp =LNHDKD = LNST

Ngubn: BCTC dé& kiém todn DPM

Co ciu doanh thu cé su bién ddng theo tirng nam, chi yéu I3 gitra 2
san phadm phan uré san xuat tai nha may va phan bén nhap khiu
cac loai. Trong ndm 2007 |3 giai doan dau trong qud trinh nhap
khdu dé phuc vu nhu ciu trong nwéc nén san lugng tiéu thu cda
phan nhap khiu kha thap chi chiém khoang 6.1% trong co ciu téng
doanh thu.

Tlr 2008 trd di, v&i chinh sach binh 8n gid cla Chinh ph(, san lwgng
phan bén hang ndm nhap khau trung binh cla Céng ty khoang 170
— 250 ngan tén, va tiéu thuy sé dua trén nhu ciu trong nudc ciling
nhu bién dong gid phan bdn qudc té.

Trong ndm 2010, thi du 4n thu hdi khi CO2 d3 dwoc dwa vao hoat
ddng giup céng sudt nha may tang thém 60,000 tdn/nam, da han
ché& duogc san lwong phan uré nhap khau (doanh thu NK chi con
23% so v&i 38.9% trong nam 2009).

Ngoai sdn pham chinh & phan bdn, doanh thu tir kinh doanh
amoniac du hang ndm dao déng tir 2% - 2.8% t6ng doanh thu
thudn cia DPM (N&m 2010 thu vé 186.9 ty déng). Doanh thu ti
dién, bao bi va doanh thu khac chiém ty I& kha nho (DT dién chiém
tlr 0.1% - 0.4%, DT khéc chiém khoang 0.4% - 2.0%).

Bén canh hoat dong kinh doanh chinh 8n dinh, DPM cé thém 1
ngudn thu dbi dao va tang trudng hang ndm tir khoang tién giri
(chiém da s6 la cac khoan glti ngadn han véi ky han tir 1 dén 3
thang).

Biéu d6 Co cdu Doanh thu thuén

o T
T
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Biéu d6 doanh thu va chi phi hoat déng tai chinh
Don vj tinh: ty déng
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Ngudén: BCTC dé kiém todn DPM

Cong ty Chirng khoan Viét Thanh | www.vts.com.vn




1 BAO CAO PHAN TiCH - 18/05/2011
CONG TY cO PHAN PHAN DAM VA HOA CHAT DAU KHi - DPM

CO CAU CHI PHi VA LO1 NHUAN

GIiA VON HANG BAN

C6 thé thay ring, viéc kinh doanh hang héa nhap khau khéng mang lai lgi nhuan cho DPM ma con anh hudng kha nhidu dén két qua
san xuét kinh doanh clia Cong ty, tiéu biéu |a trong ndm 2008, DPM d3 chju khoang |16 hon 1,000 ty dong trong viéc kinh doanh phan
bén nhap khau.

2008 2009 2010

DTT KD HH SX trong nwéc 4,997 4,046 5,091
GVHB HH SX trong nwé'c 2,136 2,111 2,712
Ty Ié GVHB HH SX trong nudc 42.8% 52.2% 53.3%
DTT KD HH NK 1,479 2,584 1,527
GVHB HH NK 2,488 2,534 1,524
Ty lé GVHB HH NK 168.2% 98.1% 99.8%

Tuy nhién, vdi loi thé tir viéc tro gid khi nguyén liéu dau vao trong giai doan 2007 — 2009 (2.2 USD/triéu BTU) d3 giip cho GVHB cla
DPM duy tri & mic 61% - 71% méc du hang ndm DPM khau hao nha mdy rat I&n va nén kinh té trong giai doan khing hoang.

P& dam bao ngudn thu cho ngan sdch Nha nudc thi tir ndm 2010, khi khdu hao nha may DPM khéng con 1én, gid khi dau vao s& duoc
diédu chinh tang theo gid ban trén thj trwong, tiéu biéu 2010 1a 3.55 USD/triéu BTU (ting 61.36% so véi trudc dd) va du kién trong
2011 s& 13 4.59 USD/triéu BTU (ting 29.3%).

CHI PHi HOAT DONG KINH DOANH

Trong khi doanh thu thuan tir 2008 — 2010 kha 6n dinh thi cac chi phi hoat déng kinh doanh cla Céng ty tdng manh qua tirng ndm,
CPQLDN/DTT tir 3.42% nam 2008 d3 tang l1én 6.19% ndm 2010; CPBH tir 3.47% (2008) ting lén 5.01% (2010), chi cé chi phi tai chinh
twong déi 6n dinh do DPM chua cé nhu cau s& dung vn trong giai doan nay.

2007 2008 2009 2010
Gia tri %/DTT Gia tri %/DTT Gia tri %/DTT Gia tri %/DTT
GVHB 2,298 60.81% 4,624 71.41% 4,645 70.06% 4,236 64.00%
CP QLDN 127.3 3.37% 221.3 3.42% 285.3 4.30% 409.9 6.19%
CP BH 86.6 2.29% 224.6 3.47% 293.8 4.43% 331.8 5.01%
CP Tai chinh 85.4 2.26% 53.6 0.83% 80.7 1.22% 81.0 1.22%
CP Ldi vay 81.5 2.16% 31.0 0.48% 15.6 0.24% 8.3 0.13%
CP Khac 1.3 0.03% 0.7 0.01% 9.2 0.14% 23.2 0.35%
Téng cong 2,598 68.77% 5,124 79.14% 5,313 80.15% 5,082 76.78%

Ngudn: BCTC d3 kiém todn DPM
Chi phi thu€ TNDN d&i v&i hoat ddng kinh doanh phan dam sdn xuat tai Nha mdy Dam Phd M§ chiu ty 1& 15% tinh trén thu nhap chju
thué. Céng ty dwoc mién thué 4 ndm ké tir khi cé I3i (2004) va gidm 50% cho 7 ndm tiép theo. N3m 2010 |3 ndm th& 3 DPM dugc
giam 50% thué& TNDN.

CHi TIEU LOI NHUAN

Cac ty suat lgi nhuan ludn duy tri & mirc rat cao nhu: Loi nhudn gdp/DTT binh quan 5 ndm (2006 — 2010) dat mirc 34.13%, loi nhuin
sau thué/DTT dat 28.14%. Nhin chung, v&i hoat dong san xuat kinh doanh chinh, DPM d3 dam bao ngudn |gi nhuan trudc thué hang
ndm khoang 20% - 25% doanh thu thuan, chua ké cac ngudn thu tir hoat déng khac.

4 Cong ty Chirng khoan Viét Thanh | www.vts.com.vn
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DANH GIA HIEU QUA HOAT DONG KINH DOANH

KHA NANG THANH TOAN

Cac hé s6 thanh todn cla DPM ludn & murc rat cao do cac khoan
vay no ngan han kha nhé so véi quy mé tai san cla Cong ty. DPM
d3 thanh todn manh hang tén kho nén gilp cho hé s thanh toén
bang tién mt ciling ting manh. Bé&n canh d6, lugng tién va khoan
tuwong duwong tién kha doi dao, dac biét Ia trong ndm 2009 — 2010.
HE SO DON BAY

Sau ndm 2007, DPM d3 thanh toan hét khoan vay 230 triéu USD dé
xdy dwng nha may va khong vay thém trong nam 2008 nén cac hé
s8 ng & mirc rat thap. Trong ndm 2009, DPM ciling d3 vay thém dé
xay dung Trung tdm thuong mai Clru Long va dau tw mé rong nang
sudt nha may nhung cling khdng dnh huwéng nhiéu dén kha nang
thanh todn.

Cac khodn vay v8n s& khdng c6 nhiéu dot bién trong cdc ndm tdi
khi théng tin chinh thirc duwgc cong bé tai DHCD 2010 la DPM sé&
khéng dau tu vao Dam Ca Mau.

Trong thoi diém khing hoang tai chinh va sy sut giam trén thj
trudng chirng khodn, viéc sé hitu lwong tién I6n (3,748 ty dong)
dwoc xem 13 thanh cong cho DPM. Tuy nhién néu BLD van chua cé
ké hoach gidi ngan sé tién nay trong twong lai thi DPM d3 mat di
mot co hoi rat 16n.

HE SO SINH LO

Téc dd tadng trwdng doanh thu tuong d6i cao, dac biét tir nam
2008 khi DPM chinh thirc nhap kh&u phan bén vé kinh doanh. Tuy
nhién trong giai doan 2008 — 2009 do dnh hudng cha suy thodi
kinh t& cung vdi viéc nhap khiu phan bén gia cao véi s lwong 16n
vao dau ndm 2008 khién DPM chiju khoang 16 gan 1,000 ty déng do
chiu chinh sach binh 6n gia cGa Chinh phu.

Chi tiéu EBIT/Doanh thu cho xu hwdng gidm qua cdc nam (tlr
46.26% nam 2006 xudng 24.14% nam 2010, do mat hang phan bén
nhap khau day chi phi gid vén hang ban tang tir 61% lén 70% va chi
phi bdn hang, quan ly trén doanh thu tang thém 1%.

Ma&c du téng v8n kinh doanh trén 6,350 ty dong va chua si dung
don bay tai chinh nhuwng ROE, ROA clia Cong ty van duy tri & muc
rat cao. Diéu nay cho thay Cong ty si dung t8t ngudn vén chi s&
hiru.

Trong céc ndm téi, ching téi nhan thay cac chi s6 sinh lgi s& tiép
tuc dugc cai thién khi doanh thu cha Cong ty sé gia tang dua vao
viéc tang céng sudt nha may tdng Ién 800 ngan tdn/nam; chi phi
khau hao hdang ndm gidm manh khi thoi gian khau hao nha may d3
hét. Bén canh dé thi yéu td gid ban phan bén du bdo s& hdi phuc
khi nén kinh t& da vuot qua suy thodi va vao 2 vu mua chinh trong
nam la Déng — Xuan va Hé — Thu.

BAO CAO PHAN TiCH - 18/05/2011

CHi TIEU TAI CHINH
Chi s6 thanh toén
Thanh toan hién hanh
Thanh toan nhanh
Thanh toan tién mat
Chi s6 hiéu qua HPKD
ROA
ROE
Loi nhuan gbp/DT
Loi nhuan kinh doanh/DT
Loi nhuan trudc thué/DT
Loi nhuan rong/DT
Chi s6 hiéu qua quan ly
Vong quay phai thu
S6 ngay thu tién binh quén
Vong quay hang tén kho
S6 ngay tén kho
Vong quay tai san cd dinh
Vong quay tong tai san

Phan tich Dupont

Téng tai san/V6n chi sé hiru

Loi nhuan rong bién
Co’ ciu von (hé sd don bay)
No dai han/Téng tai san

Téng ng/TOng tai san

2008

6.14
3.46
2.15

25.32%
30.55%
28.59%
23.09%
23.18%
21.37%

20.47
17.6
6.12
58.9
2.77
1.18

1.21
21.37%

0.24%
8.68%

2009

6.84
5.68
5.14

23.36%
26.50%
29.94%
22.72%
22.92%
20.34%

17.34
20.8
5.53
65.1
3.66
1.15

1.13
20.34%

3.60%
12.51%

CONG TY CO PHAN PHAN DAM VA HOA CHAT DAU KHi - DPM

2010

5.22
4.39
4.06

24.74%
29.16%
36.00%
28.75%
29.03%
25.73%

30.00
12.0
6.83
52.7
3.85
0.96

1.18
25.73%

3.56%
16.02%

SO SANH VO1 CAC DOANH NGHIEP TRONG NGANH

Nam 2010

Chi tiéu tai chinh

ROA

ROE

EPS (VND)

BPS (VND)

Loi nhuan gop/DT

Loi nhuan rong/DT
Vong quay hang tén kho
Vén diéu lé (ty dong)
Co’ cau von (hé sd don bay)
No dai han/Téng tai san

Téng ng/Tong tai san

HSI

3.23%
13.37%
1,964
14,690
11.04%
2.31%
2.63
100.0

0.069%
75.81%

TSC

1.56%
6.84%
1,538
22,461
7.29%
0.57%
8.49
83.13

0.012%
77.43%

DPM

24.74%
29.16%
4,482
16,300
36.00%
25.73%
6.83
3,800

3.56%
16.02%
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TONG QUAN THI TRUONG PHAN BON TRONG NU'GC

L3 qudc gia ma ndéng nghiép cé tdc dd tang trudng gan 4%/nam,
hang ndm Viét Nam tiéu thu tir 8 — 9 triéu tdn phan bdn céc loai,
trong dé nhap khau van chiém ty trong I&n. San xuit phan boén
trong nuwdc chi dap ng dugc khodng 50% — 60% nhu ciu Uré, 30%
- 35% phan DAP, 100% phan Ian nung chay va NPK va céc phan loai
khac nhu SA, Kali phai nhap khiu 100%.

Trong ndm 2010, thj tredng phan bén tai hdu hét cac dia phuong
trén ca nudc bat dau cé bién dong ting gia tir Quy 3/2010, nhung
do tinh chat vu mua nén cudi thang 10/2010 gia nhiéu loai phan
bén tdng manh. Theo thdng ké cGa AGROMONITOR, gid phan bdn
tdng manh tlr tudn 36/2010 va ti€p tuc xu hudng ting cao trong
ndm 2011. Tiéu biéu nhw phan uré ting tir 6,500 VND/kg (8/2010)
Ién 9,500 (31/12/2010). Hién tai (5/2011) gid ban phan uré do DPM
céng bd 139,150 VND/kg, uré TQ 13 9,350 VND/kg.

Theo s6 liéu cla Téng cuc Théng ké, tinh hinh nhap khiu phan bén
11 thang/2010 dat 2.95 triéu tan véi kim ngach 998.1 triéu USD
(gidm 25.77% vé lvong va 18.85% vé kim ngach so véi cung ky nam
2009). Tuy nhién theo s6 liéu cia B6 NN&PTNT thi con s6 lai thap
hon nhiéu, téng san lwong 11 thang/2010 chi dat 2.79 triéu tan véi
gid tri nhap khau 13 917 triéu USD (2/3 so vdi cling ky 2009).

Diéu nay mot phan do anh hwéng cla suy thodi kinh té&, khién nhu
cau s&r dung phan bén trong nuéc gidm di, mot phan do thj trudng
nhap kh3u phan bdn 1dn nhat cta VN 13 Trung Quéc 4p dung mot
s& chinh sach m&i nhu ting thué xuat khiu (110%) dé dam bao
lwgng cung & TQ va nhiéu nha may san xudt phan bén phai nghi
bao dudng cling nhu do chinh séch tiét kiém nang lugng cla TQ.
K& hoach dén 2012, hang loat nha mdy san xuat phan bon uré sé& di
vao hoat déng véi cong sudt lén nhuw Dam Ha Bac, Dam Ca Mau,
Pam Ninh Binh. Piéu nay s& dan dén tinh trang thira ngudn cung
trong nwdc va cac doanh nghiép s& tinh dén chuyén xuat khiu. Va
theo t6 chirc néng nghiép va thyc pham LHQ — FAO thi ngudn cung
phan bon thé gidi du kién vuot cau vao 2012 va sé hd tro san xuat
thuwc phdm va nhién liéu sinh hoc.

Lwrong va kim ngach nhép khdu phén bén theo thdng

/" Nghin tan s | rong (Nghin tén) Trigu USD)
600 o, = wm=m=—- Kim ngach (Triéu USD) ~ 200
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Ngudn: AGROMONITOR téng hop tir s6 liéu Hai quan
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Ty trong sén lwgng phdn bén nhép khdu 2009

mPhinUré
B Phan NPK
m Phan DAP
® PhanSA

Loaikhac

Ty trong thj trwd'ng cung cép phén bén cho Viét Nam 2009

Trung Quée
HNga
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Malaysia
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Ngudén: Téng hop

Gid phén uré tqi 3 tinh theo tutn trong ndm 2010 (VND/kg)
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Nguén: Co sé& dit liéu AGROMONITOR
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TRIEN VONG PHAT TRIEN

Theo PHCD ndm 2010, H6i déng quan tri d3 thay d6i chién lugc kinh doanh trong giai doan 2011 — 2015 va tdm nhin dén ndm 2025,
v@i mot s6 du an dang chd y sau:

v

v
v

Ddy nhanh tién dé dw dn NPK Phu My: day 1a dy an cé cdng suat 400,000 tAn/ndm dit tai Ba Ria — Viing Tau vdi téng von
dau tw 1,127 ty VND, véi thoi gian thyce hién dy kién 3 ndm (2010 — 2012). Phan NPK 13 loai phan chiém ty trong nhu cau tiéu
thu cao nhat trong céc loai phan bén trong nudc. Tuy nhién, du an hién nay van chwa khéi cong, dy kién s& vao thang 7/2011
va thoi gian hoan thanh van dam bao 2012.

Hoan thanh té ho'p véin phong tai TP.HCM - dw dn Cao éc¢ 43 Mac Dinh Chi: ban dau DPM tham gia gép 33% v6n. Tuy nhién
trong nam 2010, DPM d3 mua lai toan bd du an tir PVFC va PV Qil d& s& hiru 100% dy 4n. Téng v6n dau tu khodng 830 ty
VND, khi di vao hoat déng s& gidam chi phi thué tru s& cho DPM. Dy &n duy kién khai thac trong ndm 2011 (hién tai d3 hoan
thanh san tAng 10 va m& thau goi FIT-OUT).

B6 mét sé duw an: dw dn san xuét Melamine (30,000 tan/n3am); dw dn sdn xuédt H,SO, (120,000 t4n/ndm) va Sulfat Amon —
SA (100,000 t&n/ndm); dw dn héa déu mién Nam. Ddng thoi ngung dau tu dw dn DAP tai Maroc do tinh hinh néi chién & cac
nudc Chau Phi.

Dy dn ndng céng suét nha mdy bao bi Phi My: dy kién trong nd3m 2011 s& hoan thanh dy dn ndng céng suat san xuat bao bi
Pha MY (t6ng v8n khoang 36 ty VND) va gép vén dau tw nha may bao bi tai Bac Liéu dé ddp (rng nhu ciu kinh doanh phan
bén va hoa chat cia DPM.

Dw dn san xuéit phén vi sinh: cdng suat 50,000 tan/nd3m vdi téng von dau tu dy kién 13 100 ty VND, thoi gian thyc hién 2012
—2014. bay la dy an tang doanh thu va lgi nhuan cho DPM khi thi trwdng phan bén trong nwdc da bao hoa.

Nha mady sdn xudt H,0,: cong suat thiét k& 30,000 tan/ndm, vén dau tu 25 triéu USD va thoi gian xay dung 2011 — 2012.
Dw én ché bién, pha ché héa chdt néng dwore: vén dau tu 20 ty VND, thoi gian thi cong 2011 — 2013.

Bén canh mét s6 dy an dau tw 100% nhw trén, DPM ciling gép vén thwc hién mét s6 du an véi mirc von dau tw I1én nhu:

v Dw dn héa déu va so xo'i téng hg'p — PVTEX Dinh Vii: dia diém xay dung tai Hai Phong, dv kién trong ndm 2011 sé hoat déng
vdi téng von dau tw 270 ty dong.
v Dy dn sdn xudt Amoniac: cong suat 450,000 tan, d4t tru s& tai Ba Ria Viing Tau, thoi gian thyc hién 13 2011 — 2014. Téng von
dau tw 480 triéu USD.
v' Dw @n sdn xudt Nitrat Amon: nha mdy & Ba Ria Viing Tau, cdng suat 200,000 t4n, thai gian thyc hién 2011 — 2013. Téng vén
151 triéu USD.
v' Dy én san xuét Glyphosate (thuSc diét cd): cong suat 20,000 tan/nam, thoi gian thuc hién 2010 — 2014. Téng von dhu tv 13
130 triéu USD.
v" Pé&n 2015, hoan thién hé théng kho cang strc chira 350,000 tan phan bdn quy déi.
Danh sdch nha mdy san xudt phén bén & Viét Nam
Nha may San pham Cong suat (ngan tan) Ghi cha
Dam Phu My Uré 800 D3 hoat dong
Dam Ha Bic Uré 180 Tinglén 500 ngan tan trong 2012
Pam Ca Mau Uré 800 Du kién hoat ddng cudi 2011
Dam Ninh Binh Uré 560 Du kién hoat déng 2012
Phan bén Mién Nam Téng hop 600 D3 hoat dong
Phan bén Binh Dién NPK 1,400 D3 hoat déng
Phan |an Van biéu NPK 400 D3 hoat dong
Phé&t phat LAm Thao NPK 750 P3 hoat dong
DAP Hai Phong DAP 500 D3 hoat déng
DAP Lao Cai DAP 500 Du kién hoat déng 2012
Téng cong Téng hop 6,430
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RUI RO KINH DOANH

Nha mady tuy cé cong nghé va thiét bj hién dai, song van hanh d3 6
nd3m nén thiét bj cd thé gap su cb 1a khdng thé tranh khéi. (dy kién
trong thang 5 — 6, DPM s& dirng nha may 30 ngay dé tién hanh bao
dudng 1én).

Kinh doanh xuat kh3u con han ché& (2010 chi dat 17% k& hoach)
mdt phan do chinh sach ngung xudt khiu phan bén tir thiang
10/2010 ctia Chinh phd va do tap quan tiéu dung, thong |1é thanh
toan cda thi trudng Campuchia.

San xuat va kinh doanh phan bdn gid, kém chat lvong van dang
dién ra trén toan quéc va chura cé bién phap ngin chin triét dé.
Tinh hinh kinh té& thé gidi va trong nudc nhitng thang dau n3m
2011 con nhiéu bién dong phirc tap, gid dau thd, ty gid ngoai té, gia
xang dau, gid dién,... va gid khi nguyén liéu dau vao danh cho DPM
tdng cao. Diéu nay s& dnh hudng khong nhé dén hoat dong san
xuat kinh doanh ctia Cong ty.

Sy chi phéi qua I&n clda Tap doan Dau khi Viét Nam (PVN) ciing la
mot bat loi dnh hwdng dén viéc kinh doanh ctia Cong ty nhu: kiém
soat gia von bang viéc tang chi phi khi d3u vao dé bu vao viéc khau
hao nha may DPM d3 hé&t va nhiém vu binh 8n thj trwdng phan bon
da 1am lgi nhuan cla DPM bi dnh hudng kha nhiéu.

Bé&n canh d6, cac khodn dau tuv chéo hodc cac khoan cho vay néi bo
trong T4p doan cling 1a mét van dé can quan tdm.

Hinh 2:
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Gia xang A92 va Gia dau thé gi&i niam 2010 - Q1/2011
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CONG TY cO PHAN PHAN DAM VA HOA CHAT DAU KHi - DPM

PINH GIA
- WACC 21.8%
- T6c dd tang trwdng (g) 5%
> Theo phwong phap dong tién: 41,500 VND
» Theo P/E wéc tinh 2011 (P/E = 8): 39,000 VND

Chung t6i dinh gia theo cac yéu té dwoc dy bao va gia dinh nhu sau:

Chi tiéu 2011E 2012E 2013E
Téc dé tdng truéng doanh thu (%) * 7% 5% 5%
Gid vén hang bdn du kién (%) 65% 65% 65%
Vén diéu 1é khéng thay déi (ty déng) 3,800 3,800 3,800
Ty 1@ chi tra cé tic (%/Ménh gid) 20% 20% 20%

(*): kinh doanh phén bon trong nudc s€ gdp nhiéu khé khén trong 2012 tré di do ngudn cung phdn bén dé
vurot cu, doanh thu DPM tdng trudngs sé dua vao gid bdn phén bén déng thoi k€ hoach xuédt khdu sang

nwdc ngoai.
don vj tinh: ty déng

Chi tiéu 2009 2010 2011E 2012E 2013E
Doanh thu thuan 6,630 6,619 7,082 7,436 7,808
Lei nhuan gop 1,985 2,383 2,603 2,733 2,870
Loi nhuan trudc thué 1,520 1,922 2,084 2,174 2,270
Lgi nhuan sau thué 1,352 1,707 1,855 1,935 2,020
Téng tai san 6,337 7,419 8,460 9,307 9,895
Vén chi s@ hitu 5,557 6,194 7,325 8,129 8,630
Von diéu lé 3,800 3,800 3,800 3,800 3,800
EPS (d6ng) 3,559 4,482 4,881 5,092 5,316
ROA 23.36% 24.74% 21.90% 20.79% 20.42%
ROE 26.50% 29.16% 25.32% 23.80% 23.41%

Cdp nhdt KQKD Quy 1/2011: Doanh thu bdn hang dat 2,040.13 ty déng (tdng 40.84% so vdi cung ky); Loi
nhudn sau thué dat 641.29 ty dong (tdng 62.43% so vdi cung ky), dat 44.8% ké hoach ndm 2011.

KHUYEN NGHI:

Xét trén khia canh giao dich, DPM Id c6 phiéu bluechip, cé thanh khodn cao va dworc sw quan tém cua nha déu
tw nudc ngodi trén SGDCK HCM nhung gid dang ndm & “under value”. Do vdy, ching téi khuyén nghj dau tw gid
tri vao DPM.
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BANG CAN DOl KE TOAN (triéu VND) CHi TIEU TAI CHINH

2008 2009 2010 2008 2009 2010
Taisan 5,192,372 6,351,202 7,418,576 Chi s6 gia tri
Tai san ngin han 2,692,502 3,866,941 4,825,585 EPS (ngan VND) 3,646 3,556 4,482
Tién va tuong duong tién 942,714 2,906,125 3748457 Book Value (ngan VND) 12,477 14,623 16,300
Pau tw ngan han - 115,000 58,500 Doanh thu/CP 17,040 17,448 17,420
Phai thu ngén han 620,991 191,371 249,942 Ty | ¢6 tirc/MG 20% 20% 20%
Hang tén kho 1,111,309 569,253 671,349 Tdc do ting trwdng
Tai san ngan han khac 17,489 85,191 97,337 Téng trwdng doanh thu 71.35% 2.39% -0.17%
Tai san dai han 2,499,870 2,484,261 2,592,991 Tang trudng lgi nhuan gbp 25.01% 7.24% 20.02%
Phai thu dai han - - - Tang trwdng lgi nhuan rong 4.20% -2.45% 26.32%
Tai san cd dinh 1,899,295 1,723,753 1,719,012 Tang trudng tong tai san -9.52% 22.32% 16.81%
Bat déng san dau tw - - 174,124 Tang trudng von chl sé hitu 8.32% 17.20% 12.86%
DPau tu tai chinh dai han 205,536 453,147 370,703 Chi sé thanh toén
Tai san dai han khac 395,039 307,361 329,152 Thanh toan hién hanh 6.14 6.84 5.22
Nguén vén 5,192,372 6,351,202 7,418,576 Thanh toan nhanh 3.60 5.83 4.39
No phai tra 450,947 794,323 1,188,355 Thanh todn tién mat 2.15 5.14 4.06
No ngén han 438,629 565,622 924,058 Chi s6 hiéu qua HDKD
No dai han 12,318 228,701 264,297 ROA 25.35% 23.41% 24.74%
No khac - - ROE 30.38% 26.24% 29.16%
Vén chu sé hiru 4,719,423 5,535,404 6,193,759 Loi nhuan gép/DT 28.59% 29.94% 36.00%
Vén diéu |é 3,800,000 3,800,000 3,800,000 Loi nhuan kinh doanh/DT 23.09% 22.76% 28.75%
Thang duw vén va cac quy 887,778 1,687,904 2,393,759 Lgi nhuan trwdc thué/DT 23.18% 22.92% 29.03%
Nguén kinh phi va quy khac 31,645 47,501 - Loi nhuan rong/DT 21.39% 20.38% 25.73%
Vén c6 dong thiéu s6 22,002 21,475 36,462 Chi sé hiéu qua quan ly
Vong quay khoan phai thu 18.37 16.32 30.00
o
2008 2009 2010 Vong quay hang tan kho 6.12 5.53 6.83
Doanh thu thuan 6,475,368 6,630,061 6,618,784 S6 ngay tdn kho 59.57 66.03 52.72
Gid vén hang bdn 4,624,124 4,644,816 4,236,095 Vong quay tai san c6 dinh 2.88 4.81 3.85
Lo’i nhudn gop 1,851,243 1,985,244 2,382,689 Vong quay téng tai san 1.18 1.15 0.96
Thu nhap hoat dong tai .
chinh 89,547 100,526 262,057 Phan tich Dupont
Doanh thu tai chinh 143,127 181,198 343,092 Téng tai san/Vén chi s hitu 1.10 1.14 1.18
Chi phi tai chinh 53,580 80,672 81,034 Loi nhuan rong bién 21.39% 20.38% 25.73%
Chi phi ldi vay 30,990 15,594 8,350 Co cau vén (hé s5 don bay)
Chi phi ban hang 224,596 293,840 331,845 No¢ dai han/Vén+Ng dai han 0.24% 3.60% 3.56%
Chi phi quan ly doanh nghiép 221,330 285,306 409,858 T6ng ng/Téng tai san 8.68% 12.51% 16.02%
Lg’i nhudn tir HDKD 1,494,865 1,509,277 1,903,043
Thu nhap khac 6,008 13,079 18,599
Doanh thu khac 6,754 19,592 41,788
Chi phi khac 746 9,165 23,189
L'i nhudn trwéc thué 1,500,873 1,519,704 1,921,642
Thué TNDN phai ndp 115,581 168,420 214,773
Le'i nhudn sau thué TNDN 1,385,292 1,351,284 1,706,869
Phan hun thiéu s& 1,412 2,980 3,693
Loi nhudn rong 1,383,880 1,348,304 1,703,176
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CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY — VTS

Dia chi : 82-84 Calmette, phudng Nguyé&n Thai Binh, Quan 1, Tp.HCM
Dién thoai :(84-8) 3821 8686 - (84-8) 3914 7799 FAX: (84-8) 39144511

Website T WWw.vts.com.vn Email: vts@vts.com.vn

Ngui thuece hién: Nguyén Thé Hién

hien.nguyen@vts.com.vn

Bén quyén: Bdo cdo nay duoc bdo vé ban quyén Céng ty C6 phdn Chirng khodn Viét Thanh bdi ludt phdp Viét Nam va
cdc ludt 1€, céng wéc khdc. Moi hinh thire sao chép, tdi ban, st dung trén cdc phuong tién truyén théng déi vdi Bdo
cdo nay can duwoc sw ddng thudn cia Céng ty C6 phén Chirng khodn Viét Thanh..

Tuyén bé trdach nhiém: Bdo cdo nay dwoc chuén bj cho muc dich duy nhét ld cung cép théng tin va khéng nhdm dua
ra bat ky dé nghi hay huéng ddn mua bdn chirng khodn cu thé ndo. Cdc quan diém va khuyén cdo dwoc trinh bay
trong ban tin ndy khéng tinh dén sw khdc biét vé muc tiéu, nhu cdu, chién lugc va hodn cdnh cu thé cda tirng nha déu
tw. Ngodi ra, nha déu tw ciing y thirc cé thé ¢d cdc xung dét lgi ich anh hwdng dén tinh khdch quan cla Bdo cdo ndy.
Nha déu tw nén xem Bdo cdo nay nhw mét ngudn tham khéo khi dwa ra quyét dinh dau tw va phdi chiu toan bé trdch
nhiém déi véi quyét dinh déu tw cia chinh minh. VTS tuyét déi khéng chiu trdch nhiém déi vdi toan bé hay bét ky
thiét hai ndo, hay su kién bj coi la thiét hai, d6i vdi viéc st dung toan bé hodc tirng phdn théng tin hay y kién néo cua
Bdo cdo nay.

Théng tin st dung trong Bdo cdo nay dwoc VTS thu thdp tir nhifng ngudn ma ching téi cho la ddng tin cdy. Tuy
nhién, chung téi khéng ddm bdo rdng nhitng théng tin nay la hodn chinh hodc chinh xdc. Cdc quan diém va wdc tinh
cla chung téi cé gid tri dén ngdy phdt hanh Bdo cdo va cd thé thay déi ma khéng cén bdo trude.
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