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Thoéng tin giao dich

Gia hién nay (d/cp)

Gia cao nhéat 52 tuan (d/cp)
Gi4 thap nhap 52 tuan (d/cp)
S6 lwgng CP niém yét (CP)

43.500
45.000
28.900
380.000.000

S6 lwgng CP Iwu hanh (CP) 379.934.260
KLGD binh quéan 10 phién 409.316
% s& hru nwdc ngoai 29,79
% gi¢i han s& hiru nwéc ngoai 49,00
Vén diéu lé (ty dong) 3.800
Vén héa thi trwéng (ty dong) 16.273
Chi tiéu (ty déng) 2012  2013F
Doanh thu thuan 13.321 9.883
Loi nhuén goép 4.324 3.573
Loi nhuan trwéc thué 3.542 2.724
Loi nhuan sau thué 3.016 2.282
Ty 1é 1ai gop 32,5% 36,2%
Ty 18 1ai sau thué 226%  23,1%
EPS (ddng/cp) 7.991 6.009
P/E 4.5 7,23
ROE (%) 34,9% 23,84%

Danh sach cé dong

Vén gép Nha nwéc (PVN) 61,75
Deutsche Bank AG London 4,97
Deutsche Bank Aktiengesellschaf

va Deutsche Asset Management 4,53
(Asia) Limited

C6 doéng khac 28,75

Cap nhat ngay: 27/05/2013

GIA HIEN NAY: 43.500 PONG/CP
GIA MUC TIEU: 41.900 PONG/CP
KHUYEN NGHI: NAM GIU

Nguon cung phadn bén trong
nwéc doi dao, gia uré giam

= Dam Pha My (DPM) da céng b6 KQKD Q.1/2013 hop nhét,
theo d6 doanh thu thuan tang 6% so vé&i cung ky 1én 2.883 ty
déng nhwng lgi nhuan réng giam 24% xudng 704 ty déng. So
véi cung ky thi két qua kinh doanh nam nay cta DPM chiju sw anh
hwéng bdi ngudn cung uré doi dao nén gia ban giam, gia khi dau
vao tang nhe 2% lam tang gia vén va tac dong tir viéc tdng manh
cac chi phi hoat ddng nhw chi phi ban hang, chi phi quan ly doanh
nghiép.

» Khéng cé dw an méi trién khai it nhat trong giai doan 2013 —
2014. DPM da tam dirng dy an NPK tai Nam Binh va Viing Tau do
nguén cung NPK trong nwéc da vuot cau tir nhiéu ndm nay. Trudc
mat DPM chi ¢ nhu cau 20 triéu USD cho dw &n Oxy gia (H202).
T hop dy an gébm dw an Ammonia (NH3), Nitrat Amon sé& chwa
trién khai it nhat dén dau nam 2015. Trong ndm nay, DPM dy kién
dau tw 222,7 ty déng vao danh muc tai san cb dinh, phuc vu cho
hoat dong san xuét kinh doanh nhw hé théng kho cang, hé théng
phan phbi.

= Duy tri chinh sach cé tirc cao khi DPM dang sé& hiru lwong
tién méat doéi dao nhwng chwa cé ké hoach giai ngan vao cac
dy an I&n trong ngan han. Tai DPHCDTN ngay 25/04/2013, DPM
da thédng qua tang ty 1é tra cb tlrc bang tién mat nam 2012 t& 25%
lén 45%. K& hoach chi tra cd trc ndm 2013 ctia DPM sé duy tri &
mic 25%. Tuy nhién, ching ti cho réng nhiéu khd nang Céng ty
sé nang thém ty & chi tra 1&n t6i thiéu 35% do lwong tién mat Ién va
ké hoach dau tw mé réng khiém tén.

= Gia uré trong nwéc sé 6n dinh va suy giam theo gia phan bon
thé gi@i vi nguén cung thé g&i 1an trong nwéc déu kha déi dao.
Trong bdi canh lwong uré dang dw so v&i nhu cau tai cac ngudn
cung chinh trén thé gi&i cong voi su gia tang san lwong cla cac
nha may méi tr Bac Phi va Trung Déng di vao hoat déng chinh
thirc tr 2013, khién gia uré suy gidm trong dau nam 2013. Viét
Nam dang dan déi mét véi tinh trang dw cung do ngudn cung trong
nwéc dwgce tdng cwong tr cac nha may méi bén canh nha may
Pam Pha My va Ha Bac van duy tri hoat déng & mirc 100% cong
suét cho thay ngudn cung twong déi déi dao so véi nhu cau.

= Trién vong 2013. Dy bao két qua kinh doanh trong n&m 2013
cta DPM sé khéng lac quan nhw ndm 2012 va trién vong kinh
doanh trong trung han sé& khé khan hon, gia ban dau ra la rdi ro 1&n
nhéat ctia DPM, didu nay cé thé 1am loi nhuan dw kién nam 2013
ctia DPM sé rat khé duy tri nhw nam 2012.
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Chung t6i dw bdo KQKD ctia DPM trong nam 2013 véi doanh thu dat 9.786 ty dong va loi
nhuan trwdc thué dat 2.628 ty dong. Udc tinh EPS dw phéng 2013 dat 6.009 déng, P/E dw
phéng dat 7,23 1an. Sy sut giam doanh thu va loi nhuan chd yéu dén tir cac nguyén nhan sau:
1. DPM dat muc tiéu san lwong san xuét thap véi 740.000 tAn do tam ngirng hoat ddng dé bao
duéng trong vong 1 thang theo ké hoach, 2. DPM khéng con bao tiéu phan phdi uré tir Dam
Ca Mau (DCM) nhw trong nam 2012, 3. Dy phéng gida ban uré trung binh nam 2013 giam
khodng 4% so v&i trung binh nam 2012 do gia phan boén thé gidi giam ddng thoi gia ban trong
nwéc bi tdc dong bdi ngudn cung phan uré trong nuwéc co ban dap (rng dwoc nhu cau so voi
trwéc day bi thiéu hut.

Khuyén nghi: Xét trén nhixng khia canh co ban, DPM la mét cong ty t6t voi lwong tién mat
ddi dao va murc cb tirc cao sé van gilp DPM tré thanh ma cé phiéu hap dan trén thi truong.
Tuy nhién, trong nhirng n&m t&i, thj tredng phan uré sé phai ddi méat véi rat nhiéu thir thach tir
viéc cung vuot qué cau, tao ra xu hwéng sut gidm gia ban do viéc canh tranh manh mé véi
nhirng dbi tht mai trén thi trwdng nhw Dam Ca Mau hay Pam Ninh Binh. Vé&i cac han ché
trén, chung t6i van gitr mirc khuyén NAM GIIP d6i véi ¢6 phiéu nay. Ching téi cling xin
lwu y thém mé&c du mire gia muc tiéu dwoc diéu chinh ting so véi bdo céo lan dau tlr mirc gia
37.800 ddng/cp Ién mirc gida muc tiéu hién nay 41.900 déng/cp, diéu nay khdng c6 nghia 1a két
qua kinh doanh va trién vong dai han ca doanh nghiép kha quan hon ma viéc cap nhat trong
bao cdo lan nay da thyc hién didu chinh cac thong sb dé sat véi tinh hinh thyc té hién nay so
véi bao céo trwde théng qua 1. Diéu chinh tang gia uré dw bao trong ndm 2013 va giai doan ké
tiép Ién trung binh thém 4% do viéc dw bao trong bao céo trwdc dwa ra mirc gia dw bao thap
hon thyc té dién ra, 2. Cac théng sb dinh gid dwoc cap nhat dwa trén twong quan gitra cd
phiéu vai thj trwdng cho dén thdi diém gan nhét (beta), 3. Thay ddi ty suét chiét khau ky vong
do dién bién nén kinh t& da tich cwc hon, 14 nguyén nhan tac déng diéu chinh tng gia muc

tiéu.
Mot sé chi tiéu tai chinh quan trong'(*)
Chi tiéu 2011 2012 2013F 2014F 2015F 2016F
Vén chii s hivu (ty dong) 8.412 9.165 10.268 11.053 11.802 11.914
Téng tai san (ty déng) 9.295  10.581 11.273 12.022 12.770 12.929
Doanh thu (ty déng) 9.227 13.434 9.884 9.493 9.434 9.557
Tang trwéng 39,40% 45,60% -26,43% -3,96% -0,62% 1,30%
Loi nhuan trwéc thué (ty déng) 3.510 3.542 2.725  2.453 2.411 1.672
Téng trwéng 83,13% 0,91% -23,07% -9,97% -1,73% -30,63%
Loi nhuan rong cla cb déng Céng ty me 3.104 3.017 2.283 2.055 2.020 1.401
Téng trwdng 84,16% -282% -24,33% -9,97% -1,73% -30,63%
EPS (déng) 8.288 7.991 6.009 5.410 5.316 3.688
Book value (déng) 22.459 24.276 27.026  29.093 31.064 31.359
ROE 4290% 34,90% 23,84% 19,56% 17,93% 11,99%
ROA 37,58% 30,87% 21,20% 17,90% 16,53% 11,06%
Ty | cb tire 35% 45% _ _ _ _

Ngubn: DPM va FPTS data

! Ghi chu: (*) Két qué kinh doanh ndm 2013F - 2016F la con sé duw phéng cua ching téi dwa trén di¥ liéu thu nhép ttr DPM
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1. Tinh hinh cung, cau va gia ca phan uré trén thé gi&i va trong nwéc

= Thé gi&i: T ndm 2013 trd di, hién twong thiéu hut phan uré tai Trung Quéc cé thé sé xay ra
do viéc déng clra cadc nha may sir dung céng nghé lac hau, gay 6 nhiém, cadc nha may khéng
hiéu qua do chi phi dau vao gia tang lam gidm ngudn cung, trong khi nhu cau tang trwéng
néng nghiép lai thic day ngudn cau. Tuy nhién, cac nha may uré méi tai Qatar, Algeria di vao
hoat dong cudi nd&m 2012 va dau n&m 2013 sé bu dép lai ngudn cét gidm nay va gitr ngudn
cung & mirc 6n dinh.

MUrc ting trwdng ngudn cung uré trén thi trwdng toan cau tang trung binh 4,12% méi ndm t
2012 - 2016. Trong khi d6, nhu cau phan bén trén toan cau tir nay dén nam 2016 dy béo tang
trwdng 2,06% mdi ndm va 1,037% tai khu viec Chau A, nhw vay cung cau phan bén uré trén
thé gidi van tiép tuc chiéu hwéng cung I&n hon cau. Diéu nay khién gia uré trén toan cau kho
c6 thé tang gia, tham chi gia uré c6 thé tiép tuc gidm trong ngan han ciing nhw trong cac nam
ké tiép. Theo Fertecon, gia uré nam 2013 dwoc dw bdo & mirc 365 - 435 USD/tAn FOB tai cac
thi treong Nga, Trung Déng va My. V& dai han, mic gia duoc bao sé khéng qua gidm va dao
dong khoang trén duéi 400 USD/tan (gia FOB) do 1. Bwéng cong chi phi san xuét uré trén thé
gi&i duy tri & mic cao, 2. Gia uré c6 xu hwéng di chuyén véi gia dau trong khi dé gia dau
dwoc ky vong gitr & mirc cao khoang 100 USD/thung trong dai han.

Nang lwe san xuat cta cac dw an méi di vao hoat

Cung, cau thi trwong phan uré trén toan thé giéi

World Urea dong trén thé gi®i nam 2012 — 2013
Supply/Demand Country Company Plant/Location _Urea Capacity (ktpa)
(million metric 2012 2013 2014 2015 2016 ﬁgli ﬁ”m g:mzm g:m ggg

ussia 0sAgro erepovets
tonnes urea) 2012 Russia Acron Novgorod 330
Supply 2012 Qatar QAFCO 5 Messaieed 1270
- 2012 Qatar QAFCO 6 Messaieed 1270
Capacity 192,4 202,8 2074 2243 226,1 2012 Vietham Petro-Vietnam  Ca Mau 800
o 2012 Vietam Vinachem Ninh Binh 580
Total Supply 165,9 173,7 180,3 189,7 195 2012 France PN Grandpuits %0
Demand 2012 Japan AsahiKasei Mizushima -310
Fertilizer Demand 143,3 146,2 149,4 152,7 1544 2013 Algeria Sorfert-0Cl Arzew 1200
Non-fertilizer 2013 Algeria Edeola Arzew 1150
Demand 19 19,7 20,7 21,1 21,7 2013 Algeria Edeola Arzew 1150
2013 Czech Republic Chemoptrol Litvinov -220
Total Demand 162,3 1659 170,1 173,8 176,1 2013 UAE Fertil Il Ruwais 1150
H 2013 Egypt Mopco Damietta 1320
;°:e"t'a' 3,6 78 102 159 189

alance 2013114 Venezuela  IPSL Moron 2 730
% of Supply 2,2% 45% 57% 84% 9,7% 2013/14 India Matix Fert. Panagarh 1270

Ngubn Prud’homme, IFA, June 2012
Dw bao gia uré trong dai han tai cac thi trweong trén
thé gioi
==Black Sea Prill, FOB ==Middle East Granular, FOB ~~NOLA Granular, FOB
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Ngubn: FMB and CIBC World Markets Inc.
Dién bién gia cac loai phan uré giao ngay qua cac
nam

— FOE Middle East {prills)
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Ngubn: Fetercon
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Dw bao gia dau thé trong dai han

Ma c6 phiéu: DPM

Dw bao dwéng cong chi phi san xuét urea trén thé

2. UK. Brent il Price Prospects® gi®i vao nam 2016
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Ngubn: Fetercon

= Trong nwére: Nam 2013, tai Viét Nam ngudn cung phan uré dap ¢ng dwoc toan bd nhu
cdu trong nwéc nher cadc nha may sén xuat mai di vao hoat dong véi tbng cong suét thiét ké
cao. Tuy nhién, dién bién cung cau trong nam nay chwa thwc sy cang thadng do mét sé nha
may méi van chwa hoat dong hét cong suét.

Trong d6, tai khu vic phia Nam, DPM san xuét 770.000 tan va tiéu thu dw kién 800.000 tan,
Dam Ca Mau san xuét va tiéu thu khoang 760.000 tan. Tdng san lwong san xuét va tiéu thu
trong ndm 2013 cla 2 nha may nay vao khoang 1,53 triéu tAn/nam va 1,56 triéu tAn/nadm. Tai
phia B&c, nha may Bam Ninh Binh da gap sw cb ky thuat dan dén viéc ngwng san xuét 71
ngay dé khac phuc sy cb va sra chira toan nha may. Dén dau thang 5/2013 nha may da
khac phuc duwoc cac sw cb va dwa vao van hanh san xuat & muirc tai thAp va dan nang tai lén
dat 70 - 80% cong suét thiét ké. V&i viéc gap sw ¢cb trén nén ngudn cung ra thj trwong clia
nha may Dam Ninh Binh sé thdp hon so v&i cong suét 1a 560.000 tAn/nam. Hién nha may
DPam Ninh Binh dang xay dung cac phwong an diéu hanh san xut khac nhau dé &p dung voi
muc tiéu dat hiéu qua cao nhéat, duy tri thdi gian chay may lién tuc. Céng ty phan déu san
xuét va tiéu thu 400.000 tAn dam trong nam 2013. Nha may Dam Ha Béc dang chay 6n dinh
v&i cong suat 180.000 tAn/ndm va dang thwc hién thém dy an mé rong 1én 500.000 tAn/ndm
sé€ di vao hoat ddng nam 2014. Nhw vay, véi kha nang cung trng cia 4 nha may dam hién
nay thi co ban da dap ’ng dwoc nhu ciu toan quéc 1a khoang 2,2 triéu tn uré trong ndm
2013. V& dai han, khi ndng lwc san xuéat ctia 4 nha may dam di vao 6n dinh thi tdng céng suét
thiét ké l1én dén 2,6 triéu tan so vai tbng nhu cau toan quéc 1a khoang hon 2 triéu tan thi co
ban cung sé vuot cau.

Dién bién gia c& phan uré trong nwéc dang trong xu hwéng gidm dan ti gitba nam 2012 va
sé tiép tuc gidm nhe trong n&m 2013. Sy gia tdng ngudn cung tlr 2 nha may san xuat phan
uré la Pam Ca Mau va BPam Ninh Binh da tao ra ap Iwc canh tranh trong ndi bd nganh manh
mé hon so v&i giai doan trwéc day. Hién gia ban trén thj trudng trong nwéc dang thudc vé
ngwdi mua va khéng cé sét gia phan bén khi buwéc vao cac vu canh tac chinh do san lwong
cung &ng dbi dao tlr cdc nha may mdéi san xuét phan uré trong nuéc.

Gia ban Ié cac loai phan uré trong nwéc tai thoi diém dau nam 2013

Gia ban é phan bon Thang Thang Thang Thang
(Ngan dong/tan) 01/2013  02/2013 03/2013  04/2013
Phan ure Ca Mau 9.100 8.920 9.450 9.430
Phan ure Ninh Binh 8.700 X X X
Phan ure Phu My 9.000 9.020 9.600 9.980

Nguén: Tin phan bén
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Cung, ciu phan uré tai thi treong Viét Nam Dién bién gia uré DPM nam 2012
Ngan tén (khu vwec BDéng Nam B9g)
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2. Két qua kinh doanh Q.1/2013 ciia DPM

DPM da céng bé doanh thu hop nhat Q.1/2013 dat hon 2.883 ty déng, giam 5,67% so
v&i cung ky nam ngoai va dat 26,93% so vé&i ké hoach ca nam, lgi nhuan sau thué
cong ty me dat 704 ty déng, giam 23,79% so v&i cung ky va dat 36,79% ké hoach ca
nam. Trong Q.1/2013, hoat dong kinh doanh san pham uré Pha My (chiém 71,38% doanh
thu va 99,72% lgi nhuan gop) da cé sw giam sit vé ty suét loi nhuan gop do dién bién gia
ban khéng thuan loi, gia vén cao hon so v&i cling ky va san lwong ban hang trong Q.1/2013
ciing thap hon so véi Q.1/2012 da lam ty suét loi nhuan gdp chung trong Q.1/2013 giam
xubng murc 37,49% so v&i mirc 42,75% cla cung ky nam trwéc. Cu thé, 1. Gia ban uré tw
san xuét cia DPM trong Q.1/2013 14 khoang 416 USD/tan gidm 6,7% so v&i mirc gia khoang
446 USD/tan trong Q.1/2012 do cubi nam 2011 nha may Dam Ca Mau chwa di vao van hanh
nén cung khong da cau, do dé gia ban ctia DPM cao hon. Tuy nhién, sau khi nha may nay di
vao hoat ddng, ngudn cung dap ng dwoc ciu nén gia ban giam, 2. Trong Q.1/2013 gia vén
hang ton kho cao hon so véi cing ky Q.1/2012 béi gia vén hang tén kho vao cudi nam 2011
chuyén sang dau nam 2012 c6 gia thanh thap do chwa tang gia khi 1&n 40% nhw cubi ndm
2012. Trong n&m 2013, gia vén san pham DPM tiép tuc tang nhe thém 1,59% do gia khi dau
vao tang 2% tr mic 6,43 USD/MMBTU nam 2012, 3. Két thuc Q.1/2013, san lwong kinh
doanh san phdm DPM Q.1/2013 dat 14 252.000 tan, gidm 6,32% so v&i cung ky nam 2012.

Mét sw thay déi trong két qua hoat déng trong Q.1/2013 so véi cung ky ndm trwéc 1a viéc
DPM khéng con bao tiéu phan phdi DCM tir thang 11/2012. Nha may Dam Ca Mau sé st
dung nhiéu dai ly thay vi chi c6 DPM giéng nhw ddu nam 2012. Viéc hoat dong doc lap gitra
DPM va DCM, trong ngan han cé nhirng tich cuc l1én két qua kinh doanh do téng chi phi cho
hoat dong bao tiéu (chi phi ban hang, chi phi quan ly) s&n phadm nay trong ndm 2012 cao hon
rat nhidu so véi loi nhuan thu vé, nhwng vé dai han cé thé 1am anh hwéng vi thé cia DPM
trén thi trwéng. Nhw vay nam 2013, san phdm DCM da duwoc chuyén sang mét mat hang
kinh doanh théng thwéng ctia DPM thay vi bao tiéu nhw nam 2012, mic ty suét loi nhuan
gop t& sadn phdm DCM ciing dao dong & muc 2 - 3% nhw cac san pham phan phéi khac.
Hién méang kinh doanh cac loai phan bén, hda chét khac (bao gbm DCM, NPK, céc loai phan
bén va héa chat khac nhw SA, DAP, Kali...) dang chiém 28,62% doanh thu nhwng chi déng
gop 3,03% lgi nhuan gép do hoat dong kinh doanh nay thwong phu thudéc vao mac chiét
kh&u ctia nha san xuat nén co ty suét loi nhuan gop & mic thap. Trong Q.1/2013, DPM xuét
ban khoang 79.100 tAn phan bén céc loai bao gdm 13.400 tdn DCM, 3.700 tdn NPK va
62.000 tan céc loai phan bén, hda chéat khéac.

www.fpts.com.vn
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Ngudn thu gidm trong béi canh moi chi phi hoat dong tdng manh da khién lai Q.1/2013 con
hon 704 ty déng, cu thé chi phi ban hang tang 41,22% va chi phi quén ly doanh nghiép téng
47,20% so véi cung ky. Nguyén nhan dwoc xac dinh la do chi phi van chuyén, béc xép va
céc chi phi khac trong Iwu théng déu ting so véi cung ky trong khi dé gitr virng thi phan DPM
phai tang cwong cong tac ban hang dén céc dia diém xa cac kénh phan phéi cua minh trwéc
bdi canh canh tranh tdng cao tir cac nha san xuat phan uré trong nwéc. Thém vao dé, viéc
tang ty lé chiét khAu hoa héng trich cho dai ly nhdm khuyén khich céac dai ly luén wu tién
phan phédi san phadm DPM khi trén thi trwong hién da cé thém san phdm DCM va Bam Ninh

Binh.
Két qua kinh doanh hgip nhat Q.1/2013 cia DPM

Chi tiéu Q.1/2013 Q.1/2012 KH 2013 +/- %QoQ %KH
1. San lweng san xuéat 219.332 207.738 770.000 5,58% 28,48%
2. San lvgng kinh doanh

- San lweng DPM tw san xuét 252.000 269.000 800.000 -6,32% 31,50%
" fnh doanh cac logl phan bon 79100  40.300  385.000  96,28%  20,55%
- Phan phéi DCM 13.400 19.800 150.000 -32,32% 8,93%
- Kinh doanh NPK 3.700 1.500 43.000 146,67% 8,60%
- Cé4c loai phan bén, héa chét khac 62.000 19.000 192.500 226,32% 32,21%
Doanh thu thuan 2.883.731 2.728.970 10.710.000 5,67% 26,93%
Gia vén hang ban 1.802.655 1.562.377 _ 15,38%

Lei nhuan gop 1.081.076 1.166.593 _ -7,33%

Ty suét lgi nhuan gép 37,49% 42,75% _ -12,3%

Thu nhap tai chinh 76.879 145.063 _ -47,00%

Chi phi tai chinh 550 569 _ -3,24%

Trong dé: Chi phi lai vay 435 181 _ 140,88%

Chi phi ban hang 164.238 116.302 _ 41,22%

Chi phi quén ly doanh nghiép 203.595 138.311 _ 47,20%

'ag;m“a” 7 Inogt @lemg il 789.571 1.056.473 _ 2526%

Ty suat lgi nhuén HbKD 27,38% 38,71% _ -29,27%

Loi nhuan khac 4.414 1.681 _ 162,58%

Loi nhuan tir cong ty lién két -1.664 _  -100,00% _
Loi nhuan trwéc thué 793.986 1.056.490  2.120.000 -24.85%  37,45%
Loi nhuan sau thué cong ty me 704.526 924.512 1.915.000 -23,79%  36,79%
EPS 1.854 2.433 5.040 -23,79%  36,79%

Ngubn: BCTC hop nhat Q.1/2013 ctia DPM
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3. Dw bao két qua kinh doanh nam 2013 va cac nam ké tiép cia DPM

Nam 2013 sé la nam thwe sw khé khan va thach thirc véi DPM, khi ma thj trweong phan
uré sé thay déi cin ban tir tinh trang thiéu nguén cung chuyén thanh co ban dap rng
da nhu cau. Vé dai han tinh trang dw thira nguén cung trong nwéc wéc tinh khoang
300.000 - 500.000 tan/nam, DPM sé& gap khé khian hon trong viéc tiéu thu hang do viéc
canh tranh quyét liét hon giiba cac nha san xuéat trong nwéc ciing nhw gia ban sé
khéng thuan lgi. Do vay, khi dw bao két qua kinh doanh cia DPM, chung to6i dwa ra
nhirng lap luan sau lam co s& cho viéc dw bao:

+ Vé san lwong san xuat va tiéu thu:

- S4n pham uré DPM tw sén xuat: San lwong san xuét trong ndm 2013 cia DPM dy kién
dat 770.000 tAn do nha may DPM dy kién sé dwoc dong clra 30 ngay trong thang 09/2013
dé bao tri nén san lwgng cung cap ra thi trwdng sé khdng cao nhw san lwong san xut nam
2012 14 856.000 tan.

Vé san lwong tiéu thu trong nam nay ctiia DPM wéc tinh dat 800.000 tan (bao gém cé hang
t6n kho trung binh béng 1 thang trén kha nang san xuét trong 1 ndm). Trong ndm nay va cac
nam sau, co bdn DPM s& khéng gdp nhiéu kho khan trong viéc tiéu thu hét nguén hang va
chiing téi wéc tinh sén lwgng kinh doanh van duy tri & mic trung binh 800.000 tAn/n&dm do:
1. San phadm DPM da cé chd dirng trén thj trweéng gan 10 ndm, tao dwoc thwong hiéu uy tin
va dwoc ndng dan tin dung nén van gitv virng thi phan uré trong nwéc (khodng 40% thi
phan), 2. Mét hwéng di ma DPM dang né lwc trién khai la xuét khdu khi viéc tiéu thu trong
nwéc tré nén khé khan hon. D& thye hién cac muc tiéu nay, DPM trién khai theo 2 huéng:
thir nhat |a hop tac véi cac nha kinh doanh phan bén quéc té Ién, théng qua ho xuét khau
hang t&i cac nwéc cd nhu cau; thir hai la truc tiép xam nhap thi trwdng cac nuwéc trong khu
vie. Thuc té, trong nam 2012 DPM ciing da xuét khau gan 100.000 tan san phadm sang cac
thi trwéng Philippines, Campuchia, Han Quéc... déng thei xuat khau cac 16 hang thé nghiém
sang thi trwong Myanmar. Do vay, ching t6i cho réng du tiéu thu trong nwéc hay xuét khau
thi san lwong ban hang trong thdi gian téi ciia DPM van duy tri & mic t6i da. Tuy nhién, gia
ban déi v&i hang xuat khau sé thap gia ban trong nwéc vi gid xuat khau chi ban dwoc & gia
FOB (Gi4 FOB git*a hang nhap va hang xuét 1a twong dwong) trong khi gia ban trong nwéc
cta DPM can cw gia CIF hang nhap.

- Cédc loai phan bén khdc: Nam 2013 sé& c6 nhitng sy thay dbi trong cach phan loai san
phdm DCM va NPK. So véi cac ndm truwéce kinh doanh san phdm DCM va NPK duwoc xem
nhw 2 nhém san phém chinh riéng biét tach khdi hoat déng kinh doanh cac loai phan bén
khac nhw phan SA, DAP, Kali..., thi tv nd&m 2013 DPM sé& gép chung. DPM cho réng diéu
chinh cach phan chia nay nham phan anh dang ban chét cta hoat déng phan phédi thuong
mai. Cu thé: 1. Béi v&i san phdm DCM, DPM xem nhw mét san phdm phan phéi théng
thwéng trén thi trudng khéng bao tiéu nhw trwéc day, 2. San phdm NPK, hién khong do DPM
san xuat ma dwoc thué gia cong bdi Cong ty Phan bon Viét Nhat nén ciing dwoc nhw san
pham phan phéi théng thweng (Trong théi gian téi khi DPM ¢6 nhirng diéu chinh trong viéc
dinh hwéng tré thanh nha san xuét NPK thi c¢é thé san phdm nay sé dwoc xem la san pham
chinh bén canh s&n pham uré tw san xuét cia DPM). Tuy nhién, do viéc kinh doanh cac mat
hang phan bén khac dem vé ty suét sinh lgi kha thdp khoang 2 - 3% loi nhuan gop dbi voi
hang nhap khéu va sa&n phdm DCM, 15 - 20% d6i v&i phan NPK do phu thudc vao mc chiét
khAu cltia nha san xuét. Do vay trong du bao két qua kinh doanh ctia mang hoat dong nay,
chdng t6i wéc tinh doanh thu va loi nhuan gop sé duy tri & mirc twong dbi 6n dinh twong (rng
v&i ty suét lgi nhuan gop cla tivng sédn pham.

+ Vé gia ban: Gia ban dau ra |a rai ro Ién nhat ctia DPM, diéu nay sé lam loi nhuan dy kién
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nam 2013 cta DPM sé rat khé duy tri nhw nam 2012. Mirc gia ban thyc té trong Q.1/2013,
dat 416 USD/tAn gidm 6,7% so v&i mic gida khoang 446 USD/tan trong Q.1/2012 va gidm
4,14% so véi trung binh ca nam 2012 dat 434 USD/tan. Tuy nhién, so véi mic gia ban du
bao trong ndm 2013 cua bao céo 1an dau 1a 381 USD/tan thi mirc gia ban thuc té hién nay
van cao hon so vé&i du béo 12 9,18%. S& di gia ban cé mirc gidm khong dang ké so véi bao
céo lan dau do: 1. Thue té ngudn cung trong nwéc van dang can bang véi nhu ciu do mét sb
nha may méi nhw Dam Ninh Binh, Pam Ca Mau van chwa van hanh hét cong suét, 2. DPM
c6 nhirng lgi thé |a don vi ddu nganh nén ludn c6 mc gid ban tét hon so véi trung binh
nganh va trung binh gia nhap nhap khau (theo gia CIF), 3. Thyc té gia ban phan uré ciing
khong thé gidm sau do tdng chi phi dinh mic cha cac doanh nghiép san xuat hang dau trén
thi trwéong thé gidi c6 xu hwéng tang dan chi phi do gia khi dau vao tang, 4. Gia phan bon ¢
lién hé manh mé véi gia dau thd (hay gia khi), dw bao gia dau thé trong dai han van gitv &
murc cao khodng 100 USD/thung. Vé dai han, lwgng dw cung do viéc hoat déng hét cbng
suat & nha may Pam Ca Mau va Dam Ninh Binh c6 thé sé gay thém strc ép trong viéc giam
gia ban. Tuy nhién, mc gia ban sé khéng gidm quéa murc, theo Fertecon dw bao mirc gid ban
trung binh trong dai han cé thé dat 415 USD/tan (theo gia CIF).

Dw bao gia uré cua DPM trong 2013 Giao dich theo gia CIF tai cac thi trwong
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Nguén: FPTS ~ Ngudn: Béo cdo Q.1/2013 cia FMB and CIBC World Marketsinc
Dw bao gia uré tai DPM trong dai han

Chi tiéu

2013 2014 2015

Dw bao gia ban uré cua
DPM (Bao cao lan dau
24/12/2012)

Dw bao gia ban uré cua

DPM (Cap nhat 24/05/2013)
Trong do cach tinh gia ban

cap nhat theo Fertecon
Gia FOB (USD)

Chiét khau 2%

Gia ban CIF (USD)

434 381 391 376 401 401
434 420 400 397 402 415
421,5 403 383 380 385 398
413 395 375 372 377 390
438 420 400 397 402 415

Nguén: Fertecon va FPTS woc tinh

+ Vé gia von: Theo 16 trinh ting gia khi dau vao dwoc ky két gitba DPM va GAS, thi trong
subt khodng thei gian tlr 2012 — 2016, gia khi chi tdng 2% médi ndm. Nhw vay, véi 16 trinh
tang gia khi trong 5 ndm gan nhat khdng phai 1a van dé dang lo ngai dbi véi DPM. Vi vay,
trong mé hinh dy bdo loi nhuan, ching t6i du béo gia vén hang ban phan uré tw san xuét
ctia DPM sé tang 1,67% dén 1,62% giai doan 2013 - 2016. Sau giai doan nay mic gia von
dwoc tinh theo gia khi dw bao trén thi treong thé gidi trong dai han, twong (ng véi méc gia
khi dat 8,74 USD/MMBTU nhw b&o céo Ian dau chang téi da dé cap.
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Ty suét lgi nhuan gdép DPM tw san xuét va kinh Co cau lgi nhuan gop tirng mang hoat déong nam
doanh cac loai phan bén, hoa chat khac 2013
o - ... . 2013
60,00% 51.63% Phén bon va

héa chat
nha
D

oy .
50,00% 4916 45.79% 44,51%

40,00% - 34,38%
30,00%

20,00% -

10,00% 397%  3,72% 3,81% 3,62% 3,99% 4,12%

0,00% T
2012 2013 2014 2015 2016 2017

—— Ty suét lgi nhuén gép DPM
Ty suét loi nhuan gép phan bén va hoa chét nhap khéu
(DCM, NPK, SA, DAP, Kali...)
Ngudn: FPTS wéc tinh Ngudn: FPTS wéc tinh

+ Thu nhap tai chinh: Hién DPM c6 s6 dw tién mat khoang 5.629 ty déng va sé tiép tuc tang
lén theo m6i nam khodng 2.000 dén 2.400 ty ddng tir két qué hoat déng san xuét kinh doanh.
Vé&i dong tién mat manh va chwa ké hoach cu thé trién khai cac dw an dau tw nén thu nhap
tai chinh sé& déng gop quan trong vao két qué kinh ctia DPM. Trong n&m 2013, ching t6i dw
béo lwong tién mat cha cong ty c6 thé dat 6.923 ty déng va thu nhap tai chinh khoang gan
407 ty ddng nhe lweng tién méat nhiéu. So véi nam 2012, téng thu nhap tai chinh dat hon 562
ty ddng thi thu nhap tai chinh dw bao c6 diéu chinh gidm do lai suét tién g&ri ndm 2013 ky han
ngan da dao déng vé mic 7%/nam dbi véi mre 1ai suat ngan han.

+ Ké hoach dau tw va chi tra cé tirc 2013: Do tién do trién khai mot sé dw an Ion bi cham,
mot s6 dw an 16n nhw t6 hop nha may san xudt Amoniac cong suét 450,000 tAn/ndm va
Nitrat Amon céng suat 200,000 tdn/nam sé& duwoc trién khai it nhat sau nam 2014, hién ca 2
dw &n nay dang trong giai doan nghién ctru kha thi. B&n canh d6, dw an gép vén dau tw mua
lai Nha may BPam Ca Mau ciing chwa thyc hién dwoc theo chi dao cia Chinh pha. Mot sb dy
an khac nhw dy 4n Nha may NPK, DPM van tiép tuc theo dudi nhwng chwa ¢ ké hoach dau
tw cu thé. Hién ké hoach dau tw nam 2013, DPM chi sé& chi khoang 222,7 ty déng cho viéc
dAu tw tai sadn cb dinh phuc vu hoat déng san xuét kinh doanh hién c6 nhw kho cang, hé
thdng phan phéi...Day 1a khoan chi twong dbi nhd so véi quy mé ctia DPM.

Nam 2013, DPM dé xuét ké hoach chia c6 tirc bang tién mat dwoc gitr nguyén nhw ké hoach
2012, ty 1& dy kién la 25%/ménh gia cb phiéu. Tuy nhién, nhiéu kha nang coéng ty sé& nang ty
l& chi tra cb tirc 1én cao hon so véi ké hoach, twong tw nhw nam 2012 da tng thuc hién
(t&ng ty Ié chi tra tr 25% 1&n 45%) do lwong tién mét Ion, ké hoach dau tw mé rong khiém tén
trong ndm 2013 va kha nang hoan thanh ké hoach cao. Trong dd, loi nhuan sau thué cb
déng cong ty me Q.1/2013 dat 704 ty ddng, bang 36,79% ké& hoach ndm (1.915 ty déng).
Chuing t6i cho rang DPM sé& duy tri mirc tré ¢ tirc khodng 55-56% loi nhuan sau thué. Theo
dé, mirc tra cb tire c6 thé dat 1a 3.500d/cbd phiéu trong nam 2013, va cac nam tiép thi sé tuy
thudc vao két qua kinh doanh thwc té méi nam nhwng van duy tri ty I chi tra trén méc thu
nhap ctia cb déng khoang 55% néu chwa cé ké hoach gidi ngan cac dw an Ién.
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Loi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuan tr hoat dong kinh doanh
Thu nhap tir HDTC

Thu nhap tir cong ty lién két va khac
Loi nhuan trwéc thué va lai vay
(EBIT)

- Chi phi lai vay

Loi nhuan trwéc thué

Thué TNDN

Loi nhuan sau thué

Loi ich cb déng thiéu sé

LNST riéng cong ty me

EPS

Ma c6 phiéu: DPM

Ty lé chi tra c6 tirc qua cac nam va dy bao nam 2013 tai DPM

56,25% 56,32% 5% . 5.000
—

- 4.500
44,92% 4.500 L 4.000
- 3.500
0,1 33000 L 3000
| - 2.500
2.500 - 2.000
2.000 2.000 - 1.500
- 1.000

- 500

2009 2010 2011 2012 2013
—+—Ty 1& chi tra cé tiec trén LNST Cé tirc

2012
13.433.862
8.997.366
4.324.486
637.119
673.971
3.013.396
562.892

- 32.690

3.543.598

1.548
3.542.050
474.403
3.067.647
50.796
3.016.851
7.991

2013F
9.883.901
6.310.517
3.573.384
612.802
642.454
2.318.128
406.948
2.321

2.727.397

2.633
2.724.764
408.715
2.316.049
33.214
2.282.835
6.009

Ngubn: DPM va FPTS dw béo
Dw bao két qua kinh doanh ciia DPM trong nam 2013 va cac nam ké tiép

2014F
9.492.881
6.307.745
3.185.136
588.559
617.037
1.979.540
476.652
2.321

2.458.512

5.310
2.453.202
367.980
2.085.221
29.904
2.055.318
5.410

2015F
9.434.228
6.357.452
3.076.776
584.922
613.225
1.878.629
534.858
2.321

2.415.807

5.068
2.410.739
361.611
2.049.128
29.386
2.019.742
5.316

2016F
9.556.983
7.262.549
2.294.434
592.533
621.204
1.080.697
591.826
2.321

1.674.843

2.462
1.672.381
250.857
1.421.524
20.386
1.401.138
3.688

Ngudn: DPM va FPTS dw phéng
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4. PBinh gia

Chung t6i tién hanh dinh gia cap nhat cé phiéu DPM dwa trén viéc stir dung 2 phwong
phap dinh gia théng dung la phwong phap chiét khau dong tién (FCFF) 1 giai doan va
so sanh twong déi (EV/EBITDA) nhw bao céo lan dau trwéc day trwée da wéce tinh. Vi
cac wéc tinh theo s6 liéu cap nhat bén dwéi, dwa ra két qua véi gia muc tiéu la 41.900
dong/cp. Gia muc tiéu trong lan cap nhat nay da thap hon so véi gia hién tai la 43.500
déng/cp. Do dé, ching to6i van duy khuyén nghi NAM GIU déi véi cé phiéu nay.

Ty trong tirng phwong phap dinh gia
Pon vi: Dong/cp

Phwong phap/mé > Binh quén
hinh gia quyen
FCFF 41.403 50% 20.701
EV/EBITDA 42.299 50% 21.150
Gia binh quén 100%

Nguén: FPTS dw phéng

- Phwong phap xac dinh gia FCFF cua chlng t6i cap nhat mét sé chi tiéu chinh nhw
sau:

1. Lai suét phi rai ro van git nguyén la 9,5% cho ky han trai phiéu chinh pha Viét Nam ky han
10 ndm.

2. Phan bu rdi ro thj trwdng giam con 10% so vdi bdo cdo truwéc 1a 12% do lam phét tai Vit
Nam da 6n dinh lai va xu hwéng lai suét cling dang gidm dan. Hién nay, méi trwéng kinh té vi
mo d& 6n dinh hon nén ching t6i cho rang day 1a Ic thich hop dé gidm ty 1& chiét khdu. Nam
2013, ty lé lam phat ky vong dat 7,8%/nam va tang trwéng GDP nam 2013 dy bao sé kha
quan hon v&i mice tang trwéng 5,5%.

3. Hé s6 beta cap nhat theo twong quan ctia cb phiéu DPM véi VNindex véi do dai 1a 5 nam
tinh dén thoi diém lap bao céo.

Téng két lai, chi phi str dung vén ¢6 phan (Re) wéc tinh trén bao cao cap dat 20,4% so
v&i bao cao lan dau la 23,3%, Chi phi str dung vén binh quan (WACC) dat 20,39%
twong dwong véi Re do co cau nguén vén chid yéu la von chu sé hivu nén suét chiét
khau gan nhw khéng cé sy khac biét.

4. Ty & tang trwdng nhw céch tinh trong bao céo 1an dau vai ty 1€ tang trwdng dai han theo
nhu cau tiéu thu phan bén tai khu vwe Chau A khoang 1,037%/nam sau nam 2013 (theo wéc
tinh cua FAO).

Chi s6 gia tiéu dung Lai suét diéu hanh, %
35 - - 16
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25 - 12 1\
S N\

8
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Dw bao mét s6 chi bao kinh té tai Viét Nam

Table 25
Vietnam Source: Oxford Economics.
2011 2012 2013 2014 2015 2016

Real GDP growth (% per year) 6.0 5.0 55 6.9 7.1 6.6
CPl inflation (% per year) 18.7 g3 7.8 6.4 4.8 4.5
Current account balance (% of GDP) 0.2 4.4 0.1 -1.2 -1.0 -0.4
External debt total (% of GDP) 277 21.0 18.8 18.0 17.2 16.0
Short-term interest rate (%) 15.0 8.3 7.0 6.0 6.0 6.0
Exchange rate per US$ (year average) 20,509.8 20,859.4 21,402.3 21,9951 22,497.6 22,900.3
Government balance (% of GDP) 2.8 -3.5 | -3.4 | 3.1 -2.8 -2.6
Population (millions) 88.8 89.7 20.6 91.5 92.4 93.2
Nominal GDP (US$b) 123.6 139.5 | 154.6 171.1 187.7 205.3
GDP per capita (US$ current prices) 1,392.4 1,555.2 1,705.8 1,869.3 2,030.3 2,202.6

Ngubn: Oxford Economics; World Bank

Tom tat dinh gia theo phwong phap FCFF

Don vi: Triéu ddng, Triéu cb phiéu

FCFF 2013 2014F 2015F 2016F
FCFF 3.253.094 2.410.101  2.144.069 2.116.915
Thoi gian dw phdng 4
Suét chiét khau (WACC) 20,34% 20,15% 19,95% 19,74%
Hién gia cda dong tién 2.703.186 1.666.777  1.236.137 1.019.236
Tdng hién gia cta dong tién (4 nam) 7.194.222
Hién gia gia tri dong tién cudi (Nam 2016) 3.106.612
Gia tri cong ty 10.300.834
Cong: Tién va cac ching khoan ngén han 5.691.453
Trie: No vay 9.206
Gia tri vén cha s& hivu 16.001.493
Loi ich cb déng thiéu sb 351.274
Gi4 tri vén chi s& hivu cong ty me 15.631.806
S6 c6 phiéu hién hanh (triéu CP) 378

Gia tri ndi tai

Ngudn: FPTS dw phéng

- Str dung phwong phap so sanh véi EV/EBITDA: Trong lan cap nhat nay, ching téi liét ké
thém cac cac chi sb tai chinh va chi sb dinh gia theo phwong phap so sanh cla cac doanh
nghiép dau nganh phan bén cia tirng khu vwe dé c6 cach nhin tdng quan vé quy mé va hiéu
qua hoat déng tirng céng ty trong danh sach nay. Theo d6, chi sé EV/EBITDA cla cac cong
ty hang du trén thé gi¢i c6 murc dinh gi4 dao dong tr 4 dén 9,5 lan. Trong khi d6, chi sb dinh
gia ctia cac cong ty phan bén tai chau A trong d6 ¢c6 DPM c6 quy md nhd hon nhwng hiéu
qua hoat dong tinh trén ROE cao hon thi mic dinh gia trung binh dat khoang 2,14 dén 6,28
lan. Do vay, ching t6i cho réng ty sé dinh gia ctia DPM c6 thé phai cao hon do ty suét loi
nhuan va ROE ctia DPM luén cao hon han cac cong ty cling nganh c6 cing quy mé. Ching
t6i van tham chiéu mdc dinh gia cta cac cdng ty trong khu vwe, nhung sé tang thém 25,47%
can ct trén ROE ctia DPM cao hon so véi cac cong ty hang dau va cac cong ty trong khu
vie. Két qua wéce tinh cho ra EV/EBITDA dat & mirc 5,52 1an, ching t6i cho rang hop ly khi
chi s6 dinh gi4 da can bang dwoc gitra quy mé va hiéu qua hoat dong.
Tom tat dinh gia theo phwong phap so sanh twong déi

EV/EBITDA Théng s6
EBITDA DPM 2.911.401
EV/EBITDA trung vi nganh 5,52
EV/EBITDA DPM 16.070.934

Gia trén mét co6 phan

Ngubn: FPTS dw phéng
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Cac chi tiéu so sanh véi cac doanh nghiép phan bén hang dau trén thé gi¢i va khu vwe

Ty suat N
- X £ Ty suat loi ROE EBITDA
Tén Cong ty Quoc gia EBITDA nhuan gép 2013F (bil USD) EV/EBITDA

2013F

Large Cap North

America
1 Potashcorp USA 52,5% 43,2% 23,3% 3,550 9,5
2 Agrium USA 16,0% 27,1% 19,1% 2,590 5,8
3 Mosaic USA 28,3% 28,0% 10,4% 3,160 8,1
4 CF Industries USA 50,1% 52,0% 24.5% 3,430 4,0
Large Cap European
5 Yara Na Uy 17,7% 26,0% 17,3% 2,427 5,1
6 K+S Burc 26,3% 45,1% 15,5% 1,333 6,5
7 Israel Chemicals Israel 28,5% 41,1% 33,2% 1,933 7,8
8 Kemira OYJ Phan Lan 11,85% 12,72% 8,72% 8,720 8,72
Median 28,3% 41,1% 19,1% 2,590 6,51
Small Cap Asia
9 Deepak Fertilisers India 14,3% 29,47% 14,5% 0,074 3,86
10 g‘gﬁf&it;tseftg_”"'zers India 15,7% 14,97% 13,8% 0,167 2,14
11 Fauji Fertilizer Co Pakistan 42,9% 14,51% 81,0% 0,323 4,88
12 (E;g?nrgaii"l'_'t'é‘?r Pakistan  21,9% 17,25%  232% 0,255 4,66
13  Fatima Pakistan 58,7% 58,49% 30,2% 0,166 4,23
14 China XLX Fertiliser China 17,10% 18,24% 14,80% 0,101 6,28
15 Cangzhou Dahua China 17,17% 23,81% 20,96% 0,127 4,40
Median 17,17% 18,24% 19,00% 0,166 4,40
Petrovietham Fertilizer
and Chemicals Viet Nam 29,46% 36,15% 25,06% 0,182 _

Corporation

Ngudn: Infinancialsanalytics va FPTS téng hop
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Dién gia khuyén nghi :
= Danh gia vé gia tri cd phiéu

Viéc danh gia nay nham xac dinh gia tri méi cé phan dai dién cho viéc dinh gia doanh nghiép, nham tim ra gia tri tiém nang
trong méi ¢ phan Céng ty va cung cép thong tin hiru ich cho nha du tw trong thoi gian du tw 12 thang. Cac thang diém

tr mrc 5 (mua manh véi mire gia thi trwong hién tai) dén mare 1 (ban manh véi mire gia thi trwong hién tai).

Danh gia vé gia c6 phiéu Dién giai

5/5 Mua manh - Néu gia muc tiéu cao hon gia thi treong 25%

4/5 Mua - Néu gia muc tiéu cao hon gia thi treong 15% dén 25%
3/5 N&m gitr - Néu gia muc tiéu trong bién dd +/-15% gia thi trudng
2/5 Ban - Néu gia muc tiéu thap hon gia thi treong 15% dén 25%
1/5 Ban manh - Néu gia muc tiéu thap hon gia thi treong 25%

* Lijch str khuyén nghi:

Khuyén nghi Gia dong cira  Gia muc tiéu
24/12/2012  NAM GID 35.300 37.800
27/05/2013 NAM GIU 43.500 41.900

Tuyén b6 mién trach nhiém
C4c théng tin va nhan dinh trong bao c4o nay dwoc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
¢6 s8n va mang tinh hop phap. Tuy nhién, ching t6i khéng da&m bao tinh chinh xac hay day dd cta céc théng tin nay.

Nha dau tw st dung bao céo nay can lwu ¥ rang cac nhan dinh trong bao cao nay mang tinh chat chi quan ctia chuyén vién phan
tich FPTS. Nha dau tw st dung bao cdo nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé duwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khéng bi phu
thudc vao bat ki rang budc nao vé mat phép ly dbi véi cac thdng tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, CTCP Chirng khoan FPT nam git» 27 ¢b phiéu va chuyén vién phan tich khéng nam
gitr bat ky cb phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac thang tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hoidc sé dwoc cung cap khi ¢6 yéu cau chinh thirc.

Ban quyén © 2010 Co6ng ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT Cong ty Cé phan Chirng khoan FPT Cong ty C phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp.Da Néng

Tang 2 - Tdoa nha 71 Nguyén Chi Thanh, 29-31 Nguyén Cong Tre, Quén 1, 124 Nguyén Thj Minh Khai, Quan Hai
Quéan béng Pa, Ha Noi, Viét Nam Tp.Hb Chi Minh, Viét Nam Chau, Tp.Da Nang, Viét Nam

DT: (84.4) 37737070/271 7171 DT: (84.8) 6 290 8686 DT: (84.511) 3553 666

Fax: (84.4) 3 773 9058 Fax: (84.8) 6 291 0607 Fax: (84.511) 3553 888
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PHU LUC

Dw phong bang céan déi ké toan hgp nhat DPM trong giai doan 2013 — 2016

Chi tiéu

Tien va cac khoan tvong dwong
tien

Dau tw tai chinh ngan han
Cac khoan phai thu

Hang tén kho

Tai san ngan han khac
Tong tai san san ngan han
Tai san cb dinh (gi4 tri con lai)
Xay dwng co ban dé dang
DAu tw tai chinh dai han

Tai séan dai han khéc

Gia trirong TSBT

Tong tai san dai han
TONG TAI SAN

Céc khoan phai tra

Vay ngan han

No ngan han khac

Téng nor ngan han

Vay dai han

No¢ dai han khac

Téng no dai han

Téng no’

Vén diéu 1&

C6 phiéu quy

Chénh léch ty gia

Loi nhuan git lai va cac quy
Loi ich cb déng thiéu sé
Vén chu sé hiru

TONG NGUON VON

2012
7.247.741

202.000
554.217
1.785.044
147.353
7.203.995
1.940.626
430.767
574.627
134.825
295.672
3.376.517
10.580.512
398.388
969.862
1.395.988

1.415.022
3.800.000
-85.447
-70.095
5.315.471
205.561
9.165.490
10.580.512

2013F
7.735.348

202.000
549.587
2.057.239
147.353
8.080.609
2.194.347
574.627
134.825
288.714
3.192.513
11.273.122
253.171
719.571
983.323

1.004.989
3.800.000
-2.297
-70.095
6.301.750
238.775
10.268.133
11.273.122

Ma c6 phiéu: DPM

2014F
8.344.311

202.000
547.248
2.061.179
147.353
8.902.111
2.128.247
574.627
134.825
281.919
3.119.618
12.021.729
253.060
691.104
955.437

968.240
3.800.000
-2.297
-70.095
7.057.202
268.679
11.053.489
12.021.729

DPon vi: Triéu dong

2015F
8.920.019

202.000
544.908
2.065.065
147.353
9.720.926
2.064.134
574.627
134.825
275.285
3.048.871
12.769.797
255.054
686.834
953.910

967.563
3.800.000
-2.297
-70.095
7.776.560
298.065
11.802.233
12.769.797

2016F
8.557.192

62.077
236.052
941.114
147.353

9.943.787
2.006.738
574.627
134.825
268.806
2.984.996
12.928.783
291.366
695.771
999.906

1.014.409
3.800.000
-2.297
-70.095
7.868.314
318.451
11.914.373
12.928.783

Dw phong bao cao lwu chuyén tién té hgp nhat DPM trong giai doan 2013 — 2016

Do vi: Triéu déng

Chi tiéu 2012 2013F 2014F 2015F 2016F
Tién dau dau ky 4.070.457 5.629.377 6.809.309 7.640.828 8.454.650
Loi nhuan sau thué 3.182.561 2.316.049 2.085.221 2.049.128 1.421.524
Khau hao 212.835 184.004 221.153 213.140 205.389
Biéu chinh cac khoan khong dung ) ) ) ) )
tién mat

Hoat dong khac - - - - -
Thay d6i vén lwu déng 382.143 -90.730 -17.775 -6.418 -74.221
Lwu chuyén tién thuan tir HDKD 3.279.542 2.409.323 2.288.600 2.255.850 1.552.692
Thanh ly TSCB - - - - 1
Chi mua sém TSCP -372.106 0 -148.259  -142393  -141.513

Tién cho vay hodc mua céng cu ng - - - - -

Tién thu ti cho vay hodc thu ti
phat hanh céng cu n¢

Tién thu |&i cho vay, c6 tirc va loi
nhuan dwoc chia
HBPDBT khac - - - - -

www.fpts.com.vn
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Lwu chuyén tién thuan tir HDDT
Co tirc da tra

Tang/Giam vén

Thay ddi ng ngén han

Thay dbi ng dai han

Cac HDTC khac

Lwu chuyén tién thuan tir HDTC
Téng lwu chuyén tién té trong ky
Tién dau cudi ky

134.625
-1.881.929
0

83.579

0

27.009
1.559.247
5.629.377

0
-1.329.770

33.214
17.229
1.179.932
6.809.309

Ma c6 phiéu: DPM

-148.259
-1.329.770

29.904
20.947
831.519
7.640.828

-142.393
-1.329.770

29.386
30.135
813.822
8.454.650

-141.513
-1.329.770

20.386
21.134
102.543
8.557.193
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