CHUNG KHOAN PHUONG NAM BAO CAO CTCP PHAN BON VA HOA CHAT DAU KHi - DPM
PHUONG NAM SECURITIES

Ngay : 07/11/2011
Gia dong cira 30,300

P/E 2011 el Khuyén nghi MUA
Gié muc tiéu 43,300

CTCP PHAN BON VA HOA CHAT
DAU KHI

Tén cong ty

Khuyén nghi diu tu:

Thong tin co ban

San pham chinh Phan bon DPam Phu My 1a doanh nghiép san xuit phan ure I6n nhat ca nudc hién
Vén didu 1 (ty VND) 3,800 || nay ca vé cong suat va thi phan. Vi san phidm phan ure mang tinh thiét yéu
Vén hoéa thi truong (ty VND) 11,442 ijo nén ki{]h te péng nghiép nhu Viét Nam nén hoat d(?)ng kinh doapAh cta
Sor hiru nude ngodi 2506 || €ON9 ty kha on dinh qua cac ndm. Tt qui 3 ndm 2010, gia phan bon lién tuc

tang cao nén két qua kinh doanh nam 2010 kha tot. EPS dat 4,510 dong, tang
S6 hitu nha nuée 61.37% || 26%. Trong ndm 2011, hoat dong kinh doanh ctia DPM gip nhiéu thuan loi
Ty 1&¢ HDQT va BKS 52% || khi gia phan tiép tuc ting, thir nghiém phan NPK- mot loai phan dugc st

Khuyén nghi gin nhat dung nhiéu, khau hao giam....Dén hét thang 6/2011, céng ty d4 hoan thanh

Ngay Gia déng cira tai Khuyén ké hoach loi nhuan, lity ké 9 thang két qua kinh doanh ting trudng vuot bac.

xUAtban | ngay khuyén nghi nghi Theo dy phoéng, nam 2011, cong ty dat 3,105 ty loi nhuan rong, ting
82.33%. Nhan thay hoat dong kinh doanh tang truong cao, thanh khoan tot,
chiing téi khuyén nghi nha dau tu mua vao c6 phiéu DPM cho muc tiéu dau
tu an toan dai han voi gia ky vong 1a 43,300 dong.

Co chu doanh thu Nhirng diém chii y:
4.00%

2.50%

= V61 800,000 tan ure san xuat hang nam, DPM la doanh nghiép san
Xuat phan ure 16n nhat nudc

= DPM chiém 60% thi phan phan ure ca nudc

= Nam 2011, cong ty thir nghiém san pham méi 1a phan NPK- mét loai

94% phan bon duoc sir dung nhi€u nhat trong nudc.

|I Phan U ré B Amoniac +dién Onhap khéul

= Tirndm 2011, DPM khong con dugc wu déi gia khi dau vao, gia ban
dau ra s€ tang sat vdi thi truong.

So sanh c6 phiéu véi thi truong

= Khiu hao giam 1a mét trong nhitng nguyén nhan gitp loi nhuan ting

500 40
400 M—« - manh trong nam 2011.
o ~ 20| = Liyké9 thing dhu nam 2011, doanh thu dat 6,885 ty, ting 46%. Lgi
100 - 1 10 nhuan rong dat 2257 ty, tang 85% so vdi cung ky.
0 0]
01/11 03/11 05/11

Vnilndex

DPM

Chi tiéu Q42010 Q12011 Q22011 Q32011F Q42011F 2010 2011F

Doanh thu (tri¢u dong) 1,925,930 2,032,037 2,504,455 2,312,687 2,830,133 6,618,784 9,679,312
Tang truong 20.58% 41.74% 34.42% 65.66% 46.95% -0.17% 46.24%
Ty 1¢ loi nhuan gp trén doanh thu 37.02% 41.86% 37.55% 44.91% 40.80% 36.00% 41.16%
Ty 1€ lgi nhuén thuan trén doanh thu 27.59% 35.34% 37.09% 39.02% 34.46% 28.75% 36.42%
Loi nhuan trudc thué (triéu dong) 537,173 724,286 937,500 907,499 975,351 1,916,830 3,544,636
Loi nhuan rong (tri¢u dong) 479,778 622,671 822,267 812,464 848,065 1,703,176 3,105,467
Tang truong 14.02% 57.97% 61.87%  152.91%  76.76% 26.32% 82.33%
EPS (Pong) 1,270 1,649 2,177 2,151 2,246 4,510 8,223

* EPS 2010,2011 duwoc tinh trén 377,644,200 CPLH

PNS Research Thang 10/2011



CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

San pham ure déng gép 93.5% tong
doanh thu trong toan cong ty.

Cong ty da dang héa san pham trong
nam 2011, kinh doanh thém phan NPK.

DPM chiém dén 60% thi phan phdn ure
trong nuoc.

Tir nam 2007, két qua kinh doanh luén
vuot ké hoach dat ra, cong ty duy tri
muzc ROE trong khoang 25 -30%.

PNS Research

BAO CAO CTCP PHAN BON VA HOA CHAT DAU KHI - DPM

GIOI THIEU CONG TY
1. THONG TIN TONG QUAN

Téncongty : CTCP DPAM VA HOA CHAT DAU KHI.

Ténviéttit : PVFCCo

Ma giao dich : DPM San giao dich: HOSE.

Dia chi : 2- 4- 6 L& Thanh Ton, Quan 1, Tp.HCM.
Dién thoai :(84.8) 9974748
Website » www.dpm.vn

CTCP Phéan Bén Va Hoéa Chat Dau Khi di vao hoat dong tir ngay 01/01/2004,
dugc giao van hanh, quan Iy va kinh doanh cac san pham cta nha may Pam
Phi My. Ngay 05/11/2007 Cong ty niém yét 380,000,000 cb phiéu trén thi
truong ching khoan. Tinh dén qui 3 ndm 2011, Tap Doan Dau Khi Viét Nam
dai dién phf?m s& hitu nha nude vai ty 1€ 61.37%. Bén canh do, cac ) dong
chién lugc chiém 5% co phan 1a Ngan Hang A Chau, Ngan Hang Pau Tu Va
Phat Trién BIDV va CTCP Tai Chinh Dau Khi. Nha dau tu nudc ngoai chiém
25% c6 phan cia DPM.
2. HOAT PONG KINH DOANH CHINH

San pham chinh clia cong ty 1a phan ure, san pharn nay dugc st dung chu yeu
cho 3 loai ciy trong hién nay 1a IGa, ca phé va cao su. Nam 2010, san phim
ure déng gép 93.5% tong doanh thu trong todn cong ty. Véi cong nghé san
Xuat phan bon, bén canh ure, san pham phuy 1a amoniac va dién du hang nim
ciing dong gop gan 4%. Bén canh do, hang nim cong ty kinh doanh cac loai
phan bon nhap khau, mang nay déng gop khoang 2.5% doanh thu toan cong
ty.

Hién nay, Pam Phi My dang trong tién trinh xay dung nhd may san xuét

phan NPK- mgt trong nhiing loai phan bon dugc sir dung nhicu nhit trong
nude. Nhim thim do thi truong cho san phdm méi nay, trong nam 2011 céng
ty d& hop tac vai Tap doan Sojitz Nhat ban va Cty Phan bon Viét Nhat

(JVF). Qua dé, JVF s& cung cap cho DPM khoang 30,000 — 40,000 tin NPK
trong nim 2011. Day 1 budc thir nghiém dau tién cta cong ty nham thim do
thi truong, chuén bi cho su ra doi chinh thirc san phélrn NPK do chinh DPM
san xuat trong nhitng nim toi.

3. LQI THE CANH TRANH
V6i 800,000 tin ure san xuat hang nim, PVFCCO c6 cong suat san xuat phan
ure lén nhat nuéc. Hién nay, ca nudc dang c6 2 nha may san xuét phan ure 12
DPam Phi My va nha may Dam Ha Bic chi v6i cong suat 180,000 tan/nim.
DPM chiém dén 60% thi phan phan ure trong nudc. Vi thi phan cao, thém
vao d6 la thanh vién ctua Tap Poan Dau Khi Viét Nam nén PVFCCo c6 kha
ning binh 6n, chi phdi gia phan bon trong nudc.
4. KET QUA KINH DOANH

Vi hoat dong trong nganh san xuat phan bon- mot san pham khong thé thiéu
trong mot nude nong nghiép nhu Viét Nam, dong thoi 14 doanh nghiép 16n
nhat trong nganh, ¢ kha ning diéu phdi gia thi truong nén két qua kinh
doanh cia PVFCCo rat on dinh qua cdc niam. Tir nam 2007, két qua kinh
doanh luén vuot ké hoach dit ra, céng ty duy tri mic ROE trong khoang 25 -
30%.
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Trong ndm 2010, doanh thu cong ty dat 6,618 ty, gidam nhe so vdi mirc 6,630
ty nam 2009. Loi nhuan rong dat 1,700 ty, tang 26% so voi cung Ky.

Trong nam 2011, DPM phai mua gia khi ddu vao ngang voi mat bang chung
trén thi truong. Hién tai, theo DPM, bét dau tir ngay 1/1/2011, don gia khi san
Xuit ure ma Tong Cong ty Khi cung cdp cho DPM la 4.59 USD/BTU, ting
29% so0 V&i mirc gia 3.55 USD/BTU ap dung tir thang 4/2011 dén 31/12/2011.
Gi4 khi chiém khoang 50% gia thanh san xuit.

Trudc nim 2011, v6i vai trd 1a nha binh 6n gié phéan bon trén thi truong nén
San phérn clia cong ty dugc ban thip hon gia thi truong tir 10-15%. Tuy
nhién, diéu nay d4 gy ra tinh trang giit hang va nang gla O cac dai ly nén tur
nam 2011, khi gia khi dau vao tang thi gia ban san pham ciing dugc ting sat
Vi thi truong,

Nam 2011, gia khi tang 29% so voi nam
2010,

Gia ban sdn pham ciing tang sat véi gid
thi truong nam 201 1.

Ngoai ra, trong ndm 2011, mac du gia khi dau vao tang nhung khau hao may
moc thiet bi gidm manh dan dén gia thanh san xuat giam. Trong khi do, gia
phan bon trong nudc ndm 2011 tang manh tir thoi diém thang 4/2011 da gidp
cong ty gia tang loi nhuan.
Gia ban phan cua DPM trong thang 11 ¢ mirc 10,700 dong/kg, tang gan 60%
) i S0 voi cung ky.
Lity ke 9 thang vdaet fam 02 011, _doanh Lily ké 9 thang dau nim 2011, két qua kinh doanh clia cong ty ting truong
thu dat 6,685 1y, tang 46%. Lot nhudn ot bac. Doanh thu dat 6,885 ty, ting 46%. Loi nhuan rong dat 2257 ty, ting
rong dat 2,257 by, tang §5% so voi cUng g5, o véi cing ky. Theo du phéng, nam 2011, cong ty dat 9,679 ty doanh
ky. thu, tang 46%. Loi nhuan rong dat 3105 ty, tang 82% so vai cung ky.
5. TRIEN VONG KINH DOANH
Vé nganh phan bon:
Dy kién gia phén bon trong nhing thang cubi nim 2011 tiép tuc theo xu
hu?(")rng tang do bat dau tir 25/8, gia than- mot trong nhitng nguyén li¢u san
xuat phan bon da tang thém 15% so véi thoi diém thang 4/2011. Thém vao
do, trong khoang thang 10-11 la thoi diém bat dau cho vu dong xuan, day 1a
vu mia lon nhit trong nim. Do d6, trong nhiing thang cudi nim 2011, gi4
phén bon c6 kha nang s& tang thém.
Xeét trong dai han, cu thé tir nam 2012 tré di, gia phan bon s& di vao quy dao
on dinh do tir ndm 2012 s€ c6 nhiéu nha May san xuat phan bén di vao hoat
dong nhu nha mdy Pam Ca Mau, dam Ninh Binh, Dam Thanh Héa,....Do do,
lugng ciu trong nudc duoc dap ung day du, giam bot sy 1¢ thuoc tor nhap
nhau tir thi trudng Trung Qudc. Hang ndm, nhu cau tidu thy phan ure ting tir
2-5%.
Trién vong kinh doanh ciia cong ty:
X Nam 2011 la ndm kinh doanh kha thuén loi cho cong ty. Bén canh
san pham ure, phan NPK la san phdm méi déng gop thém doanh thu va loi
Gia phan bon du bdo sé ting thém do nhuén cho cong ty. Xét thi truong phan NPK, lugng san xuat phan NPK
gid than tang va budc va0 Vu mia dong ~ trong nuoc tuong ddi dap Ung tam thoi nhu cdu trong nudc, tuy nhién, Chat
XUAN. lwong thap. Nim bt duge diém yéu thi truong, DPM da dau tu san Xuét
phan NPK. Ngoai ra, véi phan NPK cong ty chi dong dugc ngudn nguyén
liéu chinh la tir Nito tir qua trinh san xuat phan ure.

R/

<« Bit dau tir nam 2012, luong cung phan bén trong nudc s& ting manh.
Trong dai han, gid phan bon sé on dinh ~ Nam bt duoc xu hudng thi trudng trong dai han, Pam Phu My d4 bt dau
hon do heong cung sé gia tang tir nam  tim thi truong méi cho san pham ure. Cuy thé, bat dau tir thang 8/2011, cong
2012 tro di. ty d4 xuit khau 70,000 tin phan, trong d6 khoang 35,000 tin sang
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Campuchia, phan con lai dugc xuat sang Lao va Théi Lan. Pay 1a budc tién
maoi cua DPM trong hoat dong kinh doanh.

R/

<« Bén canh san pham chu dao 1a phan ure, DPM dau tu cac hoa chét
khac, tuy nhién cac dy an dau tu déu tap trung vao cac san phim phuc vu
cho ndng nghi¢p. Hién tai, cong ty dang xdy dung cang Cai Culi tai Cén
Tho, day 1a cang trung chuyén, tap két phan xudng thi truong Pong Bing
Soéng Curu Long.

6. RUI RO KINH DOANH
Gid khi ddu vao nim 2012 ting lén 6.5 % Hién tai, gia khi clia cong ty dé tang dan. Theo DPM, nim 2012, gia khi

USD/BTU. tiép tuc ting 1&n 6.5 USD/BTU. DPM d4 khdng con wu di gia khi nhu
trudc.

% Pau nam 2012, nha mdy Pam Ca Mau bt dau cho ra san phim ure hat

Pam Ca Mau duoc xem la doi thi cia duc. So véi san phdm ure hat trong ctia DPM, ure hat trong ctia Dam Ca

Dam Phi My trong twong lai khi san Mau cham tan va it bi bay hoi hon so véi loai ure hat trong nén ure hat

phdm cé hiéu sudt sir dung cao hon va duc hiéu suit sir dung cao hon. Ngoai ra, nha may Pam Ca Mau thudc

cong sudt tuwong dwong DPM. khu vire mién Tay nén s& c6 nhiéu uu thé hon Pam Pha My. Véi cong

suat twong duong véi DPM la 800,000 tan/nim, Pam Ca Mau dugc xem
la d6i thu ciia BDam Phit My trong tuong lai.
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BAO CAO TAI CHINH

Don vi tinh: trigu dong

Két qua kinh doanh
Doanh thu thuan 3,779,038 6,475,638 6,630,061 6,618,784 9,679,312
Gia von hang bén 2,298,181 4,624,124 4,644,816 4,236,095 5,965,066
Loi nhuin gop 1,480,857 1,851,243 1,985,244 2,382,689 3,984,246
Chi phi ban hang 86,628 224,595 293,839 331,845 392,154
Chi phi quan ly 127,279 221,330 285,306 409,858 395,335
Loi nhuén tai chinh 55,117 89,547 100,526 262,058 328,603
Loi nhuén thuAn HPKD 1,322,068 1,494,865 1,506,625 1,903,043 3,524,999
Lo¢i nhuan khac 7,616 6,008 10,427 13,787 10,530
Loi nhuin truéc thué 1,329,684 1,500,873 1,517,052 1,916,830 3,544,636
Thué thu nhap 203 122,577 163,848 202,030 407,053
Loi nhuén sau thué 1,329,481 1,383,880 1,348,304 1,703,176 3,105,467
EPS 3,499 3,642 3,548 4,510 8,223

Bang cin doi ke toan

Tong tai san 5,738,548 5,192,372 6,351,202 7,418,576 9,551,765
Tai san ngan han 2,467,577 2,692,502 3,866,941 4,825,585 6,281,104
Tién 1,972,352 942,714 2,906,125 3,748,457 4,863,682
Khoan phai thu 59,503 573,161 191,371 249,942 337,750
Hang ton kho 400,698 1,111,309 569,253 671,349 864,823
Pau tu dai han 24,425 205,536 453,147 370,703 511,082
Tai san c6 dinh 2,780,644 1,899,295 1,723,753 1,719,012 2,065,722
Téng no 1,367,844 482,592 841,824 1,188,355 1,012,539
No ngén han 1,367,726 470,274 613,123 924,058 668,982
Khoan phai tra 418,050 406,127 522,358 796,250 267,894
No dai han 117 12,318 228,701 264,297 343,557
No khéc 0 0 0 0
Vén chii s¢ hiru 4,370,704 4,687,778 5,487,904 6,193,759 8,539,226
Vén diéu 1¢ 3,800,000 3,800,000 3,800,000 3,800,000 3,800,000
Loi nhudn gifr lai 570,704 777,342 1,228,173 1,288,361 3,633,828
Ngudn vén 5,738,547  5192372.00 6,351,202 7,418,576 9,551,765
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Luwu chuyén tién té

Dong tién tir HDKD 1,458,537 673,860 3,155,166 2,941,202 3,101,448
Loi nhuan sau thué 1,329,481 1,383,880 1,348,304 1,703,176 3,105,467
Khau hao 957,235 1,079,410 1,038,025 687,290 685,400
Thay d6i vé von kinh doanh -864,070  -1,800,887 763,962 638,998  -560,345
Tién mat kinh doanh khac 35,891 11,457 4,875 -88,262  -129,074
Dong tién dau tu 38,785  -171,675 -962,564 -1,265,439  -1,674,380
Chi vén dau tu 8,500  -116,473 -759,341 992,476  -217,354
FCF 1,467,037 557,387 2,395,825 1,948,726 2,884,094
Pau tu bang ngudn tién khac -1,436,752 -612,589 -2,599,048 -2,221,689  -1457026
Dong tién hoat déng tai chinh -437,976 -12,834 -6,664 -833,432 -311,843
Chi ¢6 tirc -631,578  -944,326 -453,519 -870,073  -378,652
Chi quan 1y tai chinh khac 193,602 931,492 446,855 36,641 66,809
Phét sinh tién mit trong ky 1,059,346 489,351 2,185,938 842,331 1,115,225
Tién mit dau ky 1,717,986 1,972,352 942,714 2,906,125 3,748,457
Tién mit cudi ky 1,972,352 942,714 2,906,125 3,748,457 4,863,682

Phan tich ty 1€

Tang trudéng

Doanh thu 23.87% 71.35% 2.39% -0.17% 46.24%
Loi nhuan gop 31.51% 25.01% 7.24% 20.02% 67.22%
Loi nhuan kinh doanh 61.04% 13.07% 0.79% 26.31% 14.82%
Loi nhuén rong 14.48% 4.09% -2.57% 26.32% 82.33%
Kha nang sinh loi

Ty 18 lgi nhuan gdp bién 39.19% 28.59% 29.94% 36.00% 41.16%
Ty 16 LN HPKD/doanh thu 34.98% 23.09% 22.72% 28.75% 36.42%
Ty 1é 1ai sau thué/doanh thu 35.18% 21.37% 20.34% 25.73% 32.08%
ROA 23.17% 26.65% 21.23% 22.52% 32.46%
ROE 30.42% 29.52% 24.57% 27.50% 36.37%
Co cAu ngudn vén

Ty 18 No/Vén chu so hitu 23.84% 9.29% 13.25% 16.02% 9.91%
Ty 18 No/ Tong tai san 23.83% 9.06% 9.65% 12.22% 7.11%
Ty 16 No NH/Téng no 57.50% 51.85% 60.89% 65.05% 64.82%
Phan tich ty 1€ khac

S6 ngay ton kho 63 87 44 57 56
S6 ngay phai thu 6 32 10 14 13
S6 ngay phai tra 103 41 81 32 17
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B —

KHUYEN CAO:

NOi dung ban tin nay do Cong ty Cb6 phan Chirng khodn Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mic d0 moi thong tin déu duoc thu thap tir cac nguon tin déng tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xac cua thong tin va khong chiu trach nhiém do6i v6i bat ky vin dé ndo lién quan dén viée st dung ban tin
nay.

Céc y kién, du béo va ude tinh chi thé hién quan diém cta ngu’(‘)rirvié't tai thoi diém phat hanh, bao cao chi nhén}
Muc dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gitr bat cir ¢6
phiéu nao.

Bao cao nay la tai san cia Cong ty Co phan Chtng khoan Phuorng Nam (PNSC). Khong ai duge phép sao chép, tai
san xuét, phat hanh cing nhu tai phan phdi béo cao nay vi bat ctr muc dich ndo néu khong c6 su dong ¥ ciia PNS.
Xin vui 1ong ghi rd ngudn khi trich dan cc thong tin trong bao cdo nay.

PNS RESEARCH

Trudéng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Chuyén vién phantich  : Huynh Thi Di¢u Linh linh.huynh@ chungkhoanphuongnam.com.vn
: L& Thi Thach Thao thao.le@ chungkhoanphuongnam.com.vn
: Luu Niém Dan dan.luu@ chungkhoanphuongnam.com.vn
LIEN HE

Phong Phan tich — Cong ty c6 phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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