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Thong tin giao dich

Chi tiéu 21/02/2011

Bai toan dau ra can dwoc

trién khai nhanh chong

Gia thap nhét trong 52 tuan 22.500 vnd

Gia cao nhat trong 52 tuan 40.700 vnd

KLGD BQ trong 90 ngay 328.847 c6 phiéu

Cé phiéu lwu ha h 377.647.740 cp

Vén hoa thj treéng 10.913 ty déng

Cac chi sé6 chinh tom tat

Chi tiéu 2011
Cé phiéu lwu hanh 377.647.740 cp
Vén diéu lé 3.800 ty dong
Tong tai san 9.370 ty déng
Vay no 9,2 ty déng
Dw phéng 2011E 2012F

Téng Coéng ty Phan bén va Héa chat Dau khi
(PVFCCo) dwoc thanh lap ngay 28/03/2003 va
chinh thire di vao hoat dong tir ngay 19/01/2004.
Cong ty c6 Nha may dam Phu My dat tai KCN Phu
My 1 - Ba Ria, Viing tau di vao khai thac tir thang
09/2004. Linh vwc hoat dong kinh doanh chinh
cuia Cong ty la san xuat phan dam (véi céng suat
800 ngan tdn dam/nam). San lwgng Pam Phu My
dap tng khoang 50% nhu cau phan bén trong
nwéc hién nay néu chwa tinh dén viéc dam nhan
phan phéi Nha may Pam Ca Mau cta Céng ty
TNHH MTV Phan bén Dau khi Ca Mau (PVCFC)
quan ly trong nam 2012.

= Theo tinh toan cia B6 N6ng nghiép va Phat
trién ndng thén, nhu cau phan bén cac loai cua ca
nwéc trong nam 2012 sé khoang 9,9 triéu tan
trong khi d6 la kha nang san xuét trong nwéc la
7,25 triéu tan. Trong d6, phan NPK 3,5 triéu tan,
phan Uré (dam) 2 triéu tan, phan lan cac loai 1,8
triéu tan, DAP 950 nghin tan, kali 920 nghin tn,
dam SA 710 nghin tan

Trong céc loai phan bén chu lwc trén, thi dén nam
2012, Viét Nam da hoan toan tw tuc dwoc NPK, lan
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Doanh thu (Ty dong)  9.226.533
LNTT (Ty déng) 3.509.131
LNST (Ty déng) 3.139.955
Cé tire 20%
binh gia 2011E
Book value 21.842
EPS 8.219
P/BV 1,77
P/E 6,43

13.992.830
2.516.474
2.327.738

20%

2012F
25.967
6.068
1,5
4,74

Ngubn: FPTS dw phdng trén Von diéu 16 hién nay

Co’ cau c6 dong

Ca phigu

0.62%

Nuwd'c ngoai
24.73%

Nguén: PVFCCo
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va Uré. Con dbi véi phan DAP, du hién da c6 Nha
may DAP Binh Vi (Hai Phong) véi cong suét 330
nghin tAn/nam, nhung ciing chi dap rng duoc 35%
nhu cau c& nwdc. Con 2 loai phan quan trong khac 1a
SA va kali van phai nhap 100% t& nwédc ngoai, bdi
trong nwéc hién nay chwa ¢ nha may nao san xuat 2
loai ph&n bon nay.

= Higp hoi Phan bon Viét Nam (FAV) cho biét,
nam 2012, 1an dau tién Viét Nam sé tw tic dwoc
hoan toan nhu cau phan dam Uré

Do ¢6 thém Nha may dam Ca Mau cta Tap doan Dau
khi Viét Nam (PVN) cong suét 800 nghin tAn/nam va
Nha may Phan bon Ninh Binh cta Tap doan Céng
nghiép hoa chat Viét Nam céng suat 500 nghin
tan/nam di vao hoat ddng vao cudi Q.2/2012, ngoai ra
con c¢6 Dy an Dam Ha B&c dang trong giai doan mé&
réng va nang téng cdng suét ttr 180.000 tdn/ndm 1én
500.000 tAn/nam vao nam 2013. Do dé téng cong
suat dam Uré ndm 2012 dy kién lén 2,28 triéu tan,
tang hon gap doéi so véi ndm 2011. Trong khi d6, nhu
cau Uré ndm 2012 chi khoang 2 triéu tan.

= Vé ké hoach kinh doanh 2012 hop nhét,
PVFCCo dat muc tiéu trong nam 2012 véi téng
doanh thu dw kién dat 15.810 ty déng, loi nhuan
trwéc thué wéce dat 2.000 ty dong va loi nhuan
sau thué dw kién thwe hién dwoc 1.787 ty dong

Xét vé mat doanh thu, PVFCCo c6 su tang trwéng
manh mé so vé&i ndm 2011 gan 77% do nam 2012 do
PVFCCo tré thanh don vi duy nhat phan phdi phan
Dam cho nha may BPam Ca Mau. Thém vao do tw
gitta nd&m 2011, PVFCCo da trién khai ban hang dé
tham do thi trwong dbi véi san phdm NPK (36.000
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Cac san pham chinh cua PVFCCo tdn nam 2011 va dy kién 60.000 tan nam 2012) do

déi tac Viet Nhat san xuét, tuy nhién ty suat sinh loi

gép c6 kha nang giam manh tr 43,5% nam 2011

‘ xubng con 26% nam 2012, do cac yéu t6 sau: 1) Gia
) £ UHE ) vén hang ban ctia Pam Ca Mau sé cao hon PVFCCo
1. Dong san pha z
- Dong san pham S M cway, = PP . A Lk
Dam Phi My hién E ﬂ _-.1.:;:,,,3 T do nha may m¢i dwa vao hoat ddng nén chi phi khau
nay £ 1 LUONE Ty 20X ia vén ha an ¢l > &
.x%ﬁxnm‘% hao trong gia von hang ban cia Bbam Ca Mau sé cao
%ﬂg,“;ﬁ’ﬁm'%g‘ hon tai Nha may Bam Pha My da khau hao hét; 2)
"'1‘2’:::;‘:."'“-

Gia khi nam 2011 da tang ttr 3,62 USD/triéu BTU Ién
4,59 USD/triéu BTU va tiép tuc tang thém tw
v 4,59USD |én 6,43USD/triéu BTU (tang 40%) trong

nam 2012, chi phi van chuyén, bbc xép ciing tang tw

NPK PHU M
16-16-8+135

2. Ddng san pham 20 - 25%....; 3) Céng nghé san xuét cia nha may

NPK Pha My chuén

i ra i Eﬁ' S1el Pam Pha My 14 cdng nghé cao nhat nwéc hién nay
o i e
) UHUTNH ;13 . s n ~ > X . by
L'Ws':f““"::;kg - trong khi d6 Cong nghé san xuat tai Bam Ca Mau do
HONG ,..nﬂgf' GMoc z > n 3 n in 2 ia
A e Trung Quoc dam nhan thau nén viéc day manh tiéu
4 i":;#.un.m.uu:"‘-m‘

thu Dam Ca Mau sé cé nhiéu han ché hon vé mat
cobng nghé cling nhw gia thanh.

= Pé c6 thé vwot qua nhirng thach thirc va kho
3. Améniac 13ng khan trong ngan han ciing nhw dai han d6 la ca
moét chang dwong dai ma PVFCCo sé phai trai

qua, PVFCCo ciing da vach ra nhirng dinh hwéng

dé giup ting cwong hiéu qua kinh doanh nhw

4. Ngudn dién dv dwoc hoa lIén mang luéi dién sau: 1) Khai cong xay dwng nha may san xuat phan
quoc gia tir thang 09/2004 voi cong suatkhoang  NPK cong suét 400.000 tAn/nam; hoan thanh bao

2.000MW/thang. ] ] )
cdo dv an dau tw san xuat Amoniac, hoat chat diét
cé Glyphosate céng suat 20.000 tadn/nam...Nhirng
Ngudn: PVFCCo dw an nay sé& gép phan quan trong nham da dang

héa san pham, tao buwdc nhay vot vé doanh thu va tw
doé tao co s& virng chac cho san xuét, kinh doanh

phat trién

2) Tich cwe chuén bi cho céng tac tiéu thu Uré hat duc Ca Mau trong nwéc va xuat khau sang thi
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trwdng Campuchia, Thai Lan, Philippines, Myanmar...Hon nira, PVFCCo ciing da ky hiép wéc xuat

khau vo&i cac dbi tac Nhat Ban va Thuy ST dé mé rong thém thi trwong xuét khau.

= M6t diéu ma ching t6i quan tdm hon ca 1a véi vai trd 1a nha phan phdi cha chét cho nha
may Dam Ca Mau sé gilp gi cho PVFCCo chiém linh thi phan ciing nhw bién lgi nhuan gép
sé tang nhw thé nao

Viéc chiém linh thi phan phan Pam tir 50% hién nay I&n 80 - 90% nam 2015 |a diéu dé hiéu khi ma
hién nay PVFCCo ciing nhw PVCFC ¢6 nhiéu wu thé hon vé mat cong nghé do san pham véi
ngudn nguyén liéu chinh t Khi ddng hanh va Khi thién nhién dwoc Chinh Phu hé tror vé nhiéu mat
ma cu thé gia dau vao wu dai hon gia thi trwong. Tuy nhién, doanh thu tédng sé khéng déng nghia
lgi nhuan sé tang b&i:

1) Nha may Pam Ca Mau vira di vao hoat dong chéc chén chi phi khdu hao sé cao hon nhiéu so
véi PVFCCo khi san xuét cung 1 don vi san phdm. Trong khi d6, nhirng lo ngai vé viéc PVFCCo cé
kha nang mua lai Pam Ca Mau van chwa nga ngi khi ma hién nay tam théi PVN giao cho PVFCCo
quan ly va van hanh BDam Ca Mau trong 2 nam. Pwoc biét Tap doan Dau khi Viét Nam (PVN) dang
tim déi tac dé ban lai 49% cb phan trong dw 4&n Nha may Dam Ca Mau néu viéc ban ra bén ngoai
khong thanh cong thi kha nang PVFCCo sé tiép tuc la don vi quan ly va van hanh tiép tuc hoac cé
thé biéu quyét théng qua DHCD vé viéc mua lai cd phan Nha may Dam Ca Mau khi ma hién nay
Tap doan Dau khi Viét Nam chiém trén 60%. Lo ngai nay dén tw viéc chi phi xay dwng nha may
Pam Ca Mau I&n t&i 900 triéu USD (wéc khodng 18.000 ty déng) véi san lwong 800.000 tan chi
bang san lwong Pam Pha My véi chi xay dwng la 380 triéu USD (tinh theo th&i diém nha may dwa
vao hoat déng cudi nam 2004) thi chi phi xay dwng nha may cao gap hon 2 1an, dé la chwa ké dén

quy ddi theo ty gia hién nay.

2) Thém vao dé gia khi tir PMC-3/CAA lai cao hon gia khi ma Pam Phu My dang hwéng dan dén

nghi ngai vé& hiéu qua hoat déng cta dw &n Pam Ca Mau trong twong lai.

3) Phan U-ré hat duc 14 loai phan rat tét, do cham tan va it bi bay hoi hon so véi loai U-ré hat trong
nén hiéu suét st dung cao hon, cé thé bén tryc tiép cho cay tréng hodc dung lam nguyén liéu san
xuét cac loai phan hén hop khac nhw NPK. Do dé&c tinh 2 loai phan Uré hat trong ciia PVFCCo va
hat hat duc cia PVCFC c6 phan khac nhau, dac biét & vé tinh ndng Uré hat duc c6 phan vuwot troi

hon nén viéc ddy manh tiéu thu Uré hat trong sé chiu nhiéu sw canh tranh hon khi c6 thém san
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pham Uré hat duc.
Khuyén nghi:

Nam 2012, chi phi san xuat dau vao cia PVFCCo ting kha manh, nhét la gia khi do PVN
cung cap tang 40% ttr 4,59USD Ién 6,43USD/triéu BTU. Tuy nhién, khoan chi phi ddi 1én nay
phan nao dwoc bu dap b&i chi phi khau hao giam bét trong nam. Cung véi xu hwéng gia
Uré c6é kha nang sé khong tang tét nhw trong nam 2011 vira qua vi mat bang gia hién dang
gilr & mirc cao, ching t6i dw phong DPM c6 thé dat dwoe khoang 2.327 ty loi nhuan sau
thué cho nam 2012, 14 mdrc loi nhuan thap hon véi nam trwéc. Theo do, tai gia thi trwong
30.000 dong/cp, DPM dang dwoc giao dich & mirc P/E trailing 1a 3,65x va P/E forward la
4,94x. Day la mirc P/E kha tét cé thé can nhac cho quyét dinh dau tw, tuy nhién viéc sap
nhap PVCFC vao PVFCCo van chwa di dén két qua cudi cung, trwc tiép anh hwéng lam giam
tinh hap dan va thanh khoan cta cé phiéu DPM trén thj trwong. Do d6 Ching téi gilr quan
diém trung 1ap va khéng c6 khuyén nghi mua/ban nao cho cé phiéu PVFCCo cho dén khi cac
thong tin cu thé hon vé viéc dinh hwéng cach té6 chirc trong PVCFC vao PVFCCo dwoc cong
bé chinh thirc.

Mét sé chi tiéu tai chinh quan trong

KET QUA KINH DOANH 2008 2009 2010 2011 2012E
Doanh thu thuan 6.475.368  6.630.061 6.618.784 9.226.533 13.992.830
Tang trdng doanh thu 71.35% 2.39% -0.17% 39.40% 52%
Loi nhuan goép 1.851.243  1.985.244 2.382.689 4.035.279 3.601.754
Loi nhuan thuan tir HDKD 1.494.865 1.506.625 1.903.043 3.492.077 2.516.474
Loi nhuan sau thué 1.385.292 1.351.284 1.706.869 3.139.956 2.327.739

Kha nang sinh 1&i 2008 2009 2010 2011 2012E

Loi nhuén bién goé™ 28,59% 29,94%  36,00%  43,74% 25,74%

Loi nhuan bién trwéc thué  23,18%  22,92%  29,03%  38,03% 17,98%

Loi nhuan bién sau thué 21,37% 20,34%  25,73%  33,64% 16,64%

ROA 25,32%  23,36%  24,74%  24,84% 19,89%

ROE 30,55% 26,50%  29,16%  28,04% 21,90%

Nguén: PVFCCo va FPTS dw phéng
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TIEU PIEM PAU TV
< Diém chinh vé hoat déng kinh doanh
> San pham & quy md céng ty

v'San pham da tao nén tén tuéi Pam Phu My va giira
nam 2011 ra mat san pham mé&i chat lwong cao NPK
Phu My

Hién nay, PVFCCo c6 san phdm chinh 1a phan dam Uré
thwong hiéu Bam Pha My. Bay la mét trong 6 mat hang kinh
doanh chinh ctda nganh phan bén la Phan Bam, NPK, Lan,
DAP, Kali va SA. Hién tai, cac doanh nghiép Viét Nam mai
chi san xuét dwoc 4 loai chinh 1a Dam, NPK, Lan va DAP
trong khi Kali va SA phai nhap khdu hoan toan. Nhw vay,
phan khic san pham chinh ctia PVFCCo tap trung vao phan
DPam (Uré) v&i khodng 50% thi phan ca nwéc vao ndm 2011.
Co céu thi phan sé cé phan thay ddi I6n néu trong thoi gian
t&i ké hoach mua lai nha may Pam Ca Mau cta PVFCCo
dwoc théng qua thi kha nang dén nam 2015 thi phan sé 1én
dén 85 — 90%.

Ngoai ra, nhdm da dang héa san phdm kinh doanh,
PVFCCo dang tién hanh xay dwng nha may san xuét phan
NPK céng suét 400.000 tdn/ndm dy kién hoan thanh vao
cudi 2013. Song song véi d6 PVFCCo ciing da trién khai
ban hang tr thang 07/2011 dé& tham do thj trwong doéi voi
san phdm NPK (36.000 tdn nam 2011 va dw kién 60.000 tan
nam 2012) do dbi tac Viét Nhat san xuat. Hién tai thi trudng
trong nwdc van phai nhap khau tr 250.000 — 300.000 tan
NPK chét lwong cao méi ndm, viéc xay dwng nha may nham
dap rng nhu cau phan boén chét lwong tét so véi hang nhap
khau NPK v&i gia ré nhwng khéng dam bao yéu cau vé mat

chét lwong.
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Cac loai phan hién nay

+ Cac loai phan don: Ié' loai pha"’m
chira 1 trong 3 dwdng chat chi yéu
nhw phan dam, phan lan, phan Kali

- Phan dam (phan cé chwa nito):
phan Uré, phan amon nitrat, phan
sunphat dam, phan phosphat amon...

- Phan lan (phan c6 chira Phosphat):
phan apatit, supe lan, phan lan nung
chay...

- Phan kali: phan Clorua Kali, phan
Sunfat Kali...

+ Phan hén hop: chira tr 2 nguyén tb
tré 1én nhw phan SA, phan NPK, phan
DAP, phan MAP...

Thi phan phan Pam trong cac nam
vira qua cua PVFCCo

Nhap
khau
40%
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PVFCCo la mét trong sb 2 céng ty ndi bat trong nganh phan
bén trong nwéc tw chi dwoc san xuat, ngoai PVFCCo con
c6 Tap doan hoa chét Viét Nam véi cong ty thanh vién ciing
tw san xuat dwoc ngudn phan Dam véi cong suét Ion thay vi
chi nhap khau nhw CTCP Vi Na Cam, CTCP Vat tw néng
san, CT Phan bén Viét Nhat, CTCP XNK Ha Anh...v&i thi
phan chia déu cho cac céng ty. Wu diém cia PVFCCo 13 thé
manh kinh doanh & mang phan khic phan Uré dan dau thi
phan do dwoc sy hd tro tv ngudn cung khi doi dao trong
nwédc voi gia wu dai cla Toéng Cong ty Khi Viét Nam, so véi
Tap doan hoéa chat Viét Nam véi cong ty thanh vién, thé
manh kinh doanh tap trung & mang phan lan thi ngudn
nguyén liéu dau vao la quang apatit thwong bi thiéu nguyén
liéu do cdng suét tuyén quang cla don vi khai thac cling nhw
kha nang van chuyén quang dén cac nha may qua yéu.

Ngoai ra, mang lwdi phan phéi dwoc thiét 1ap hiéu qua tai
céc thi trwérng cé stre tiéu thu Ién nhw ddng bang séng Clru
Long va mién Bong Nam Bo. Hién nay, PVFCCo da trién
khai xay dwng hé théng kinh doanh, phan phdi cac san
phadm cta PVFCCo trén ca nwéc gdbm 10 clra hang phan
bén héa chat Dau khi, 57 dai ly, 28 clra hang (cap 1) va
2.793 clra hang cép 2.

Trong bai phan tich tiép theo, ching t6i chi di sau vao 2 loai
phan chinh ma PVFCCo wu tién san xuét 1a Phan dam va
Phan NPK hén hop.

v/ Mang kinh doanh héa chéat, chwa xtrng tim véi tiém
Iwc cta doanh nghiép ca vé mat tai chinh ciing nhw
thwong hiéu

V&i hai san phdm phu Ia aménidc 16ng va san pham dién
nhdm cung (ng cho viéc san xuéat phan Uré, phan con lai 1a

thwong phadm ban ra ngoai thj trwéng, riéng san pham dién
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Thi phan phan BPam trong cac nam
t&i dw kién ctia PVFCCo

Bam Ca
au
40%

Co cau doanh thu theo san pham
cac nam vira qua
Amoniac,
dign va T~
khac
5%

Co cau doanh thu theo san pham
trong cac nam t&i (dw kién)

Amoniac

2% \
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dwoc ban cho tap doan EVN. Mang kinh doanh nay hién chi chiém ty trong rat nhé la 5% trong co
céu doanh thu ctia PVFCCo.

> Két qua kinh doanh trong cac nam vira qua

San lweng kinh doanh Dam Phu My trong 3 nam gan day

San lwong Pam qua cac nam 2008 2009 2010 2011

San lwong san xuét 755.000  721.869 807.129  770.000

San lvgng tiéu thu 741.185 756.000 806.152  800.000

San lwgng phan bén nhap khau & khac 198.000 234.291  264.939  250.000

Nguén: PVFCCo
Téc doé tang trwéng kinh doanh Pam Pha My

Két qua kinh doanh 2008-2011 2008 2009 2010 2011
Doanh thu Thuan 6,475,367 6,630,060 6,618,784 9,226,533
Téng tréng doanh thu (%) 71.35% 2.39% -0.17% 39.40%
Gia von hang ban 4.624,124 4,644,816 4,236,094 5,191,254
Lai gop 1,851,243 1,985,244 2,382,689 4,035,279
Tang trwdng 13i gop (%) 25.01% 7.24%  20.02%  69.36%
Thu nhap tai chinh 143,126 181,197 343,091 526,679
Chi phi tai chinh 53,579 80,671 81,034 74,038
Trong d6: Chi phi tién 1ai vay 30,989 15,593 8,349 27,9
Chi phi ban hang 224 595 293,839 331,845 492,836
Chi phi quan ly DN 221,33 285,306 409,858 503,006
Loi nhuan ter HDKD 1,494,864 1506624 | 2000% 3492077
Tang trwdng loi nhuan hoat déng (%) 13.07% 0.79% 26.31% 83.50%
L&i 16 trong cong ty lién doanh, lién két 2,651 4,811 9,798
Loi nhuan khac 6,008 10,426 13,787 7,255
Loi nhuan trwéc thué 1,500,872 1,519,703 1,921,641 3,509,131
Tang trwdng LNTT (%) 12.87% 1.25%  26.45% 82.61%
Thué TNDN - Hién thoi 122,577 163,847 227,514 368,526
Thué TNDN - Hoan lai 6,996,3 4,571,7 12,742,2 648,8
Loi nhuan sau thué 1,385,291 1,351,283 1,706,869 3,139,955
Téng truéng LNST (%) 4.20% -2.45% 26.31% 83.901%

Nguén: PVFCCo

Nam 2011 dang |a mét ndm kinh doanh day an twong véi PVFCCo. Doanh thu tang 39,4% va loi
nhuan sau thué hop nhét cua cong ty da dat 3.139 ty tdng 83,96% so v&i ndm ngodi va vuot 85%
chi tiéu loi nhuan cta ca nam. Chung téi nhan thay tang trwdng loi nhuan ctia PVFCCo dén tir
nhirng yéu té sau day:

1. Gia ban tang: Gia ban Uré trong nwdc dang chiu nhiéu anh huéng tir gia thé gi¢i do Viét Nam
van phai nhap hon 50% lweng nhu cau ca nwédc. T dau nam dén nay gia Uré thé gi¢i tang 65% va
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Pam Phu My dwoc ban sat vai gia thi trwong. Trong khi do, gia dau vao lai 6n dinh khi gia khi dau
vao da duwoc dinh sén vi vay gia ban tang déng nghia vai loi nhuan thuan cho PVFCCo.

2. Loi nhuan tai chinh: Hién nay PVFCCo cé khodng 4.070 ty tién va twong duwong tién. Vi 1ai suét
huy déng to» dau nam dén nay vao khoang 14-18% nam, lwong tién mat nay mang lai cho PVFCCo
mot khodn 1ai tién glri dang ké. Do dong tién ctia PVFCCo én dinh va PVFCCo chua c6 ké hoach
gidi ngan nao dang k&, chung t6i ky vong lwong tién mat nay sé van dwoc duy tri va mang lai
khoan lai tién glri t&i cho PVFCCo.

3. Kh4u hao nha may da hét: Nha may Pam Phi My d& khau hao hét tir cubi ndm 2010 vi vay chi
phi khdu hao da gidm dang ké tlr nd&m 2011. Hién PVFCCo chi khdu hao day chuyén thu héi khi
CO2 va mét sb tai san cd dinh khac. Nam 2011, téng chi phi khdu hao ctiia PVFCCo la 190 ty déng
so v&i ndm 2010 14 hon 687 ty ddng va cac nam trwdc dé trung binh 12 1.000 ty dong.

Khau hao qua cac nam 2007 2008 2009 2010 2011
Chi phi khu hao TSCD 1.089.412 1.079.409 1.038.124 687.289 190.196
EBITDA 2.419.095 2.515.716 2.459.817 2.336.625 3.257.532

EBIT 1.329.683 1.531.862 1.535.296 1.929.991 3.537.031

Nguén: PVFCCo

> Co céu chi phi Co cau chi phi trong GVHB hién nay cta
PVFCCo

Phan dam c6 thé san xuét tiv hai ngudén nguyén liéu 1a
than da va khi thién nhién. Viét Nam dang c6 thé manh
& ca hai ngudn nguyén liéu nay nhd d6 phan Uré san

xuét trong nwéc thwong ré hon gia thé gidi. Tuy nhién,
néu so sanh hai ngudn nguyén liéu cho san xuét phan ';:;::

dam hién nay khi thién nhién dang c6 wu thé hon than

da vé ca chi phi cing nhw nguon cung. Pay la lgi thé
Khdu hao
may moc
thi€t bi
5%

cho ngudn nguyén liéu dau vao gia ré cia PVFCCo khi
gia khi chiém khoang 45% - 50% gia thanh san xuat. Do
dé, Gia Uré nhap khdu hién nay la 10.277 déng/kg
nhung gia vén Uré trong nuwédc san xudt bang khi 1a
4.348 ddng/kg va bang than da 1a 7.860 ddng/kg.

Nguén: PVFCCo

Trwdc day tinh hinh nhu cau phan bén trong nwéc tang
nhanh dé& dam bao cho nguén cung 6n dinh, nhitng ndm
qua Nha nwéc da co nhiéu chinh sach khuyén khich cho
nganh phan bén. Déi véi cac doanh nghiép san xuét,
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nha nwdc sé hd tro gid nguyén liéu dau vao nhw bu gia Bién lgi nhuan gép qua cac nam
khi va gia than cho san xuét phan dam. Déi véi cac =+=Bitndi gop (%)
doanh nghiép nhap khau phan boén ciing dwoc wu tién  5000% ; 43.70%

45.00%
40.00% |

tlr nam 2011 gia khi dau vao da bat tang tlr 3,62 3500% -

USD/triéu BTU Ién 4,59 USD/triéu BTU va tiép tuc ting ., |

thém tir 4,59USD Ién 6,43USD/triéu BTU (tang 40%) tir  20.00% -
15.00%
10.00%
dai trong gia ban khi ciia Téng Céng ty khi cho PVFCCo  500% |
0.00% T T T T T T 1
005 2006 2007 2008 2009 2010 2011

cho vay ngoai t& dé nhap khau phan boén. Tuy nhién, ké

ngay 01/01/2012. Diéu nay cho thay cac chinh sach wu

sé dan duwoc ban theo gia thi trwdng, khi ma nhu cu
tiéu thu &n dinh va san lwong san xuét du kién sé vuot ‘
nhu cAu thi day lai 1a mot khé khan khéng nhé cia Nguén: PVFCCo
PVFCCo. Theo tinh toan cua chang téi, ty trong gia khi
chiém khoang 45% - 50% GVHB thi viéc tang gia khi Bién lgi nhuén dw phdéng 2012

thém 40% sé lam giam bién lgi nhuan gép khoang 18%

nhw vay bién lgi nhuan gép con 25,74% néu gia ban Bién loi nhuan (%) 2011 2012E

khéng tang. Bién lai gop 43,74% 25,74%
Bién lgi nhuan hoat 37 85% 17.98%

Trong cac nam trwéc, chi phi khau hao tai san ¢b dinh 9009~
) Bién lgi nhuan trwde
cua PVFCCo thwong kha cao, chiém ty trong trung binh  thué
Bién lgi nhuan sau

38,03% 17,98%

khoéng 45 — 50% trong gid von hang ban ctia PVFCCo 34,03% 16,64%
nhwng hién nay co ciu chi phi nay d& gidm manh xuéng Ngun: FPTS uc tinh
con khoang 5%, diéu nay gop phan lam tang bién loi Gia khi dau vao trén thij trwéng

nhuan gop cua PVFCCo trong nam 2011 vira qua va dv

—+—Gia khi trén th trumg (USDIMMBTU)

kién cac nam tiép theo. -

14 1
12

10

0 T T T T T 1
2010 2011 2012F 2013F 20148 2015F

Ngubn: FPTS thu thap
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> Tinh hinh cung cau

Trién vong nganh 2012: Nhu cau phan bén hdng nam cia Viét Nam khoang 9 — 10 triéu tAn phan

bén céc loai trong do loai phan NPK ¢6 nhu cau cao nhat khoang 3,5 triéu tan/ndm, ké dén la phan

Uré 2 triéu tAn nam, phan 1an céc loai 1,8 triéu tAn, DAP 950 nghin tan, kali 920 nghin tan, dam SA

710 nghin tan. Trong céc loai phan bén chi luc trén thi dén ndm 2012, Viét Nam d& hoan toan tw

tuc dwoc NPK, 1an va Uré. Trong dé:

Phan dam do 4 nha may dam nhan chinh la 1) Nha may
Pam Pha My céng suét 800.000 tAn/ndm; 2) Pam Ca
Mau dwa vao hoat déng dau nam 2012 véi céng suat
800.000 tan/nam; 3) Nha may Dam Ha Bac c6 céng suét
180.000 tAn/nam va dv kién nang cdng suat I&n 500.000
tAn/nam vao nam 2012; 4) Nha may Dam Ninh Binh cé
céng suat 500.000 tAn/nam dang vao giai doan chuan bi
nghiém thu va dw kién di vao hoat dong vao Quy
2/2012). Nhw vay, néu hai dy an phan dam Ha Bac mé&
rong va Ninh Binh di vao hoat déng dung ké hoach. Dw
kién cung vwot cau khoang 280.000 tan vao khoang cubi
nam 2012.

Nhw vay, khéng nhirng tw tic dwoc phan dam Uré cho
san xuét néng nghiép ma con cham dirt tinh trang nhap
khau that thworng kéo dai trong nhiéu ndm qua, b&i theo
tinh toan v&i ndng lwc san xuat nhw hién nay thi dén
nam 2015 ngudn cung vwot trén nhu cau cla ca nwdc
khoang 600 nghin tAn/ndm. Viéc nay sé& khéng phai la
nhat thoi ma sé kéo dai trong nhiéu nadm t&i, vi san
lwong Uré san xuét trong nwdc sé con tiép tuc tang

manh.

Co c4u san xuéat va nhap khau phan bén

120% -
65%
100% 100%
\ \ T I \ T 1

Phan SA

100% -

80% -

60% -

40% -

20% -

0%

Phan NPK PhanUré Phanlan PhanDAP Phan Kali

W Sanxudt = Nhap khau

Co ciu nhu céu tirng loai phan bén

Phan sA
7%

Phan
Kali
Phan Q%
DAP
0%

Nguén: FPTS thu thap
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Nang lwc san xuat phan Dam tai Viét Nam

Céng suat  Cong suat

Dw an Pam DPon vi chu quan thiét ké hién nay Tinh trang/Dy kien hoat

(thn/ndm)  (tAn/nim) dong
Nha méy dam Phd My f1ong ona ly F hian baniva 800,000 800,000  Dang hoat dong
Nha may dam Ca Mau Tong cong ty Phan bon va 800,000 800,000  DAu nam 2012
Héa chat Dau khi

) ) Dang hoat dong & du kién
Nha may dam Ha Bac Tap doan hoda chat Viét Nam 500,000 180,000 n’éng cbng suat 1én 500.000
tan/nam vao nam 2013

Nha may dam Ninh Binh Tap doan hoa chéat Viét Nam 500,000 Cubi Q.2/ 2012

Nguén: agro.gov.vn
Phan NPK hén hop: sb lwong cac nha may c6 cung cap phan NPK trong nuwéc kha nhiéu ¢ kha
ndng cung cap 4,2 triéu tAn NPK (bao gdm ca nhirng don vi kinh doanh nhd 1&). Vé co ban, lvong
cung trong nwédc da kha ndng dap ng nhu ciu phan NPK. Hién nay, mét s6 doanh nghiép da xuét
khau loai phan nay sang cac thi trwong l1an can la Lao va Campuchia.

Nguén cung phan bon t&i nam 2012

C s Téng cau Téng cung - £ Top cac don vi tham gia (chwa ké
Logiphan  ,015(Tan) 2012 (Tan)  1VI!€CUNICaP uc don vi kinh doanh nhé I8)
Bam Pha My 800.000 tan (hién nay);
PhanDam  2.000.000  2.280.000 114% 2T (O UMV Tl (e e

Bam Ninh Binh 500.000 tan (2012);
DPam Ha B&c 500.000(2013)

NPK Phi My c6 cong suat 400.000
Phan NPK  3.500.000 3.400.000 86% tan (2013); Tap doan hoa chat Viét
Nam voi 10 nha may 3.000.000 tan

Ngubn: FPTS thu thap

Nhw vay, dén nam 2012 nwéc ta vé co ban da co thé tw cha dwoc phan Ién cac loai phan
bén chinh. Tuy nhién, trong thoi gian téi dinh hwéng xuat khau mét sé loai phan nhw Pam,
Lan...can dwoc dady manh khi xu hwéng cung da vwot cau nhw mét s6 dw bao cia Bo
NNPTNT. Thém vao dé, gia ban trén thi trwong quéc té ciing dwoc dw bao la sé duy tri &
mdrc thap hon so vé&i nira cudi ndm 2011 do trong nam 2012 sé c6 khoang 25 dy an méi san
xuat dam sé di vao hoat déng trén pham vi toan cau. Piéu nay sé lam cho méat bang gia phan
bén trong nwéc nam 2012 sé thap hon nam 2011 khi kha nang canh tranh véi hang nhap

khau 1an hang trong nwéc déu dang gia tang.
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Biéu do gia 2 loai phan Uré chinh dang giao dich la hat duc (Granular UREA) va loai hat trong (Prilled

UREA)
Urea fob Prices
BB
220 — A Granu lar (4] Yuzhnyy Prillad
250
A00 4
- VaV 12
4 :m:\\ ﬁ‘ﬁ/
250 ‘\\:{ o
200
1840 T T T T r T
Jan 13 A ld Jal 10 Qet1d Bnll Anrll W11 D1l lamlZ

Nguén: PVFCCo

> Trién vong kinh doanh ctua PVFCCo Co cau doanh thu theo méit hang

v Thi trwéng nodi dia Am;;:iac

Nhu cau phan Uré & Viét Nam vao khoang 1,8 — 2 triéu
tAn/nam. Hién nay Téng coéng ty dap rng khoang hon 50%
nhu cau ndi dia, gitr vi thé dan dat thi trwong phan dam.
Sap t6i, cung v&i dinh hwéng thwe hién viéc tiéu thu san
pham ctia Nha may Dam Ca Mau (thudc Tap doan Dau khi
Quéc gia Viét Nam) sé& gép phan dang ké gitp Téng cong
ty gia tang thi phan khéng chi thi trwérng phan dam trong

nwédc ma ca thi trwong cac nwéc lan can.

Ngubn: PVFCCo

Tai Viét Nam, trong nhitng ndm gan day, xu thé st dung phan bon ciing cé kha nhiéu thay déi. Do
yéu cau can bd sung déng bd cac chét dinh dwéng cho cay nén ngwdi ndng dan da chuyén sang
str dung phan téng hop thay cho phan don. Vi vay, phan NPK, SA, DAP dang c6 xu hwéng st
dung tang I&n con phan Uré dang c6 chiéu huéng gidm trong co cau phan bén s dung cia nwéc
ta hang ndm. Phan NPK dwoc st dung nhiéu nhéat. Chinh xu hwéng tiéu thu thay dbi nén PVFCCo
cling da Ién ké hoach xay dwng nha may NPK dy kién sé& kh&i cong nha may trong qui 3/2011va

du kién hoan thanh vao nam 2013.
Hién nay, PVFCCo da tung ra thj trwérng dong sdn pham méi NPK vao gitra thang 07/2011 (NPK
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Pht My dwoc san xuét tai nha may cia Coéng ty Phan bén Viét Nhat theo don dat hang ctia dam

Pht My) nham gidi thiéu dén thj trwdng, day cling la buwéc dau tién trong quéa trinh chuan bij thi
trwdng cho day san phdm Nha may NPK do PVFCCo lam chi dau tw xay dwng tai khu céng
nghiép Phu My 1.

v’ Thi trwéng xuat khau
Campuchia

Hién dwoc coi 14 thi trwéng muc tiéu s6 1 ctia PVFCCo mac du nhu cau phan bén cua thi trudng
nay hién con kha khiém tén. Téng nhu cau phan bén ctia Campuchia vao khoang 700.000 tAn/nam,
trong d6 phan Uré khoang 250.000 tan va NPK vao khoang hon 300.000 tan, con lai 1a DAP va céac
loai phan bon khac. Do buédc dau thaAm nhap thi tredng nén ndm 2011 PVFCCo da ban duoc hon
7.000 tdn Uré cho céc vung tiéu thu chinh 1a Takeo, Kandal, Srey Rieng, Kampong Cham,
Kampong Speu, Kampong Thom, ...

Myanmar

Dw bdo khodng 400-500 ngan tan/nam va trong nhirng nadm tiép theo c6 thé I1&n t&i 1 triéu tan
(ngudn: Ferte-con). V&i phwong cham dén dau, tir nam 2009 PVFCCo dé té chirc nhiéu doan cong
tac sang Myanmar khao sat, tham dw cac hoat ddng tim kiém co hoi dau tw, tré thanh thanh vién
cua Hiép héi cac nha dau tw sang Myanmar.

“ Dw phdéng

N&m 2012, Thi trwéng phan bén trong nwdc khdng nhiéu bién déng nhw nhitng nam trwde do nhu
cau phan bén cho vu Béng Xuan tai khu vuc phia Nam 6n dinh va nhiéu dia phwong tai phia Bac
da xubng gidng, mat khac nguén cung trong nwéc kha déi dao do dv trir cac doanh nghiép cao. Dy

b&o sang ndm 2012, ca nwdc can khoang 2 triéu tan phan Uré.

Ké hoach tiéu thu Pam nam 2012

San lwong Pam qua cac nam

(Bvt: Tan/nam) 2008 2009 2010 2011 2012E
San lwong tiéu thu Dam Phi My 741,185 721,869 806.152 800,000 800,000
San lwgng Dam Ca Mau phan phdi 560,000
San lwong NPK 36,000 70,000

San lvgng phan bén nhap khau & khac 198,000 234,291 264,939 250,000 200,000
Nguén: Ké hoach kinh doanh PVFCCo & FPTS dw phéng

Hoat dong kinh doanh ciia PVFCCo trong nam 2012F, theo ching t6i dw phéng thap hon muc ké
hoach ma PVFCCo dét ra Ia 15.810 ty dong. Dw kién doanh thu sé dat 13.992 ty dong, tang 52%
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so v&i nam 2011 nhung loi nhudn rong dw kién gidm 31% so v&i cung ky nam trwéc xubng con

2.327 ty déng. Ching t6i dw bao ty suét loi nhuan gdp gidm tir 43,5% xubng gan 26% do gia khi
tang 40% so v&i cung ky ndm ngoai, tr d6 tac dong tang chi phi dau vao. Trong khi d6, ca nwéc cd
thé bat dau thira cung Uré trong ndm 2012 khi nha may Ca Mau va Ninh Binh di vao hoat déng.
Hon niva, ngudn cung Uré tir Trung Québc hau hét dwoc nhap khau thong qua giao dich thwong mai
qua bién gidi, khién tinh hinh canh tranh thém gay gét. Vi vay, gia ban Uré nam 2012 dw kién sé
khé tdng cao nhw nam 2011 dé bu dép chi phi dau vao.

Gia phan Uré nam 2011 Dw bao gia phan Uré nam 2012

12000

DIEN BIEN GIA URE THE GICN MAM 2011 VA DU BAD NAM 2012 (USD/tan)

11000 &0 [ b

10000

9000

VND/KG

8000 i D fhat brong)

=——Thang Qudlc (il irsag)

7000 i) Trarg Eibing il dus)
e
6000 |,
E] - v
5000 : L Mt e,
il [l o Jol 34 il Jo o ol ol 34 Jol ol s/ o[ fol 11 | s -
TN LE & w ™ ™m T2 Qa2 el
2009 2010 2011

e F)am Phi M (ban 1é) s rea nhap khiu
) am Phi M (c6ng nha may)

. Ngubn: Fertecon Urea Futures — 12/2011
Ngubn: Agrodata

Gia ban phan Uré dw bao trong nam 2012

Gia ban diu ratainhamay 2011  2012E

Gia Dam san xuét trung binh 8,500 8,000

Gia Dam Ca Mau phén phoi 8.200

trung binh

Gia NPK 10,000 9,000
Nguén: FPTS dw phéng

Doanh thu dw phéng nam 2012 caa PVFCCo

FPTS wéc tinh (Dvt: Triéu dong) 2012E
Doanh thu Pam san xuéat 6,400,000
Doanh thu phan phéi Dam Ca Mau 4,592,000
Doanh thu NPK ’ 630,000
Eﬁ::h thu phan bén nhap khau va 3,000,000
Doanh thu khac 200,000
Tong doanh thu hop nhét 13,992,830

Nguén: FPTS dw phéng
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Dy phéng Két qua kinh doanh nam 2012 cia PVFCCo

Dw phéng KQKD 2012 2008 2009 2010 2011 2012
Doanh thu Thuan 6,475,367 6,630,060 6,618,784 9,226,533 13,992,830
Gi4 vén hang ban 4,624,124 4,644,816 4,236,094 5,191,254 10,391,076
Lai gop 1,851,243 1,985,244 2,382,689 4,035,279 3,601,754
Bién 1ai gép (%) 28.59% 29.94% 36.00% 43.74% 25.74%
Thu nhap tai chinh 143,126 181,197 343,091 526,679 500,000
Chi phi tai chinh 53,579 80,671 81,034 74,038 75,000
Trong d6: Chi phi tién lai vay 30,989 15,593 8,349 27,9 _
Chi phi ban hang 224,595 293,839 331,845 492,836 747,428
% CPBH / Doanh thu 3% 4% 5% 5.34% 5.34%
Chi phi quan ly DN 221,330 285,306 409,858 503,006 762,852
% CPQL/ Doanh thu 3.42% 4.30% 6.19% 5.45% 5.45%
Loi nhuan tir HDKD 1,494,864 1,506,624 1,903,042 3,492,077 2,516,474
Bién lgi nhuan hoat dong (%) 23.09% 22.72% 28.75% 37.85% 17.98%
Lai 16 trong cdng ty lién doanh, lién két 2,651 4,811 9,798 _
Loi nhuan khac 6,008 10,426 13,787 7,255 _
Loi nhuan trwée thué 1,500,872 1,519,703 1,921,641 3,509,131 2,516,474
Bién loi nhuén truéc thué (%) 23.18% 22.92% 29.03% 38.03% 17.98%
Thué TNDN - Hién thoi 122,577 163,847 227,514 368,526 _
Thué TNDN - Hoan lai 6,996,3 4,571,7 12,7422 648,8 _
Loi nhuan sau thué 1,385,291 1,351,283 1,706,869 3,139,955 2,327,739
Bién loi nhuén sau thué (%) 21.39% 20.38% 25.79% 34.03% 16.64%
Loi nhuan cua cé dong céng ty me) 1,383,880 1,348,304 1,703,176 3,103,739 2,291,524
EPS 3,642 3,548 4,510 8,219 6,068

Nguébn: FPTS dw phéng

Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong b4o céo nay dugc cung cip bdi FPTS dwa vao cac ngudn thong tin ma FPTS coi la
dang tin cay, c6 s&n va mang tinh hop phép. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day du cta cac
théng tin nay.

Nha dau tw sir dung bao céo nay can lwu y rdng cac nhan dinh trong bao cio nay mang tinh chat chd quan cda chuyén
vién phan tich FPTS. Nha dau tw st dung bao co nay tw chiu trach nhiém vé quyét dinh ctia minh.

Tai thoi diém thwe hién bao cao phan tich, chuyén vién phan tich khong nam giir bat ki cé
phiéu nao cta doanh nghiép nay.

FPTS c6 thé dwa vao cac théng tin trong béo céo nay va cac thdng tin khac dé ra quyét dinh dau tw cia minh ma khéng

bi phu thudc vao bat ki rang budc nao vé mat phap ly dbi véi cac thong tin dwa ra.
Cac théng tin c6 lién quan dén cac chirng khoan khac hoac cac théng tin chi tiét lién quan dén cé phiéu nay
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c6 thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi co yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT  Céng ty C6 phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT

Tru sé& chinh Chi nhanh Tp, Hé Chi Minh Chi nhanh Tp, Da Nang

Tang 2 — Toa nha 71 Nguyén Chi Thanh, 31 Nguy&n Céng Tri, P.Nguyén Thai 124 Nguyé&n Thi Minh Khai — Quan Hai
Quan Dbng Pa, Ha Noi Viét Nam Binh, Tp, H6 Chi Minh Viét Nam Chau, Tp. Pa Nang Viét Nam
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