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KHUYEN NGHI PAU TU

Pau tu dai han tai mie gia: 23 — 25.000 d

Cao nhét trong vong 2 nam 95.000 dong
Thép nhat trong vong 2 nim 28.000 dong
KLGD binh quén 1 thang gan day 247.854cp/Phién
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TONG QUAN

Céng ty phdn dam 16m nhdt Viét Nam

Nganh lgghé thiét yéu, hoat dong kinh
doanh on dinh, an toan.

Duwoc wu dai vé nguyén liéu dau vao.

Chi $6 co ban hop Iy

Gid dau ra bi chinh phii kiém soat
twong doi

(Gid cao nhat, thap nhat la gid di dwoc diéu chinh sau moi lan chia tach)
Tinh thanh khoan: Cao

Sirc bat khi thj trueong di 1én: La ¢6 phiéu c6 stc bat 1én manh khi
thi truong di 1én.

- Pam Pha My 1a cong ty san xuat phan dam 16n nhat Viét Nam
hién nay, c6 kha ning san xuit trén 740.000 tin ure/nim tuong
g v&i 39% thi phan ure ca nudc.

- Nganh nghé SX KD phan bon cia Dam Pha My 1a nganh nghé
thiét yéu, hoat dong kinh doanh mang tinh 6n dinh cao qua cac
nam. 70% dan sé Viét Nam 1am nong nghiép. Nhiing yéu t6 nay
gitip DPM giam thiéu nhitng anh hudng do suy thodi kinh té.

- DPM c¢6 mdi quan hé mat thiét v6i PetroVietnam. PetroVietnam
nam gitt 60% von ciia cong ty. Mdi quan hé nay gitp Pam Pha
M¥ ¢6 ngudn cung cip gas on dinh va chi phi thap.

- Ngudn nguyén liéu dau vao ciia Pam Pha My cha yéu 1a khi,
Pam Pha My d3 va dang dugc huong loi thé tir ngudn khi 6n dinh
va gia ré cua PetroVietnam ¢ mirc 2,2 USD/ 1 triéu BTU cho dén
nam 2012 (gié thi truong hién tai vao khoang 5,6 USD/ 1 tri€u
BTU) sau d6 cong ty sé phai mua gia gas dau vao ¢ muc cao hon
va dan bang gi4 thi truong dén nim 2016.

- EPS nam 2008 dat 3.600 va P/E (18/2/2009) 1a 7,8.

- Gia phan bén dau ra cia Pam Pha My chiu sy kiém soat tuong
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TRIEN VONG

Cung néi dia khéng ddp iing di cau

Tiém ndng tang trudng trong twong
lai la kha cao

Khé khan vé hang ton kho c6 thé da
qua

Loi thé do viéc tang gid than

RUI RO

Hoat dong kinh doanh qua tdp trung

ddi cua chinh phu nham dat dwoc muc tiéu 13 on dinh thi truong
phan bon trong nudc.

Thi truong phan uré trong nude véi nhu cau twong ddi 6n dinh.
Hién nay phan dam san xuét trong nudc méi chi dap tmg 50%
nhu cau noi dia, du kién dén 2015 ca nudc s& co6 4 nha may san
xuat phan dam du dp tng nhu cau trong nudc.

DPM c6 ké hoach ting cong suét thiét ké ctia nha may Dam thém
125.000 tin/nam vao nam 2011 tuong tmg véi 550 ty doanh thu
va 200 ty loi nhuan. Ngoai ra DPM con tién hanh xay thém cac
nha may nhu nha may melamine (von dau tu 100 triéu USD), nha
may Axit Sulfuric, Sulphat Amon du kién dén 2010 s& phat huy
hiéu qua

DPM thuc hién viéc trich 14p du phong giam gia hang ton kho
cho hang nhap khau trong quy 04-2008 véi sb tién khoang 185,97
ty dong 1am cho két qua kinh doanh Q4-2008 cua Tong cong ty 15
khoang 86,9 ty déng. Tuy nhién sang diu nam 2009 gid phan bon
c¢6 xu huéng 6n dinh va ting nhe do nhu cau cua vu déng xuan.
Theo DPM du tinh, két qua san xuét kinh doanh trong quy /2009
ting truong On dinh. Trong thang 1.2009, DPM da thoat 16 voi
tong doanh thu dat 255 ti dong, loi nhuan dat 62 ti dong.

B6 cong thuong du bao gia phan bon s& ting cao, dén quy 2 nim
2009 c6 thé tang 1én t6i gan 50%, ma nguyén nhan chinh 13 do
quyét dinh ting gia than cia BO Tai chinh (trong san xudt phan
Pam gia than chiém t6i 60% gia thanh). Nha may Pam Phu My
dugc van hanh bang ning lugng dién nhd tuabin chay bang khi
gas, khong dung than nén viéc tang gia than s€ gay kho khan cho
doanh nghiép khéac nhung lai tao ra loi thé nho viéc san xuét phan
bon vé6i chi phi thap cho Dam Phii My.

Phén 16n doanh thu cua cong ty déu tir viéc san xuat kinh doanh
phan Uré (gan 90% tong doanh thu), do d6 khi thi truong Uré
bién dong, két qua kinh doanh cia cong ty ciing chiu nhiéu anh
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huong.

C6 thé van con riii ro tir hang ton kho - Hang ton kho nhap vao lac gia cao cia DPM con khoang 1.100
ty, néu Thi truong phan bén tiép tuc giam thi khoan muc nay cé
thé giam gia va DPM lai phai trich lap du phong

PHAN TiCH KY THUAT
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wrng muc P/E vao khodng 6,4-6,9.

KHUYEN NGHI NHA PAU TU Dam Phit My la mét ¢ phiéu tot, dj an toan cao, ding dé dfi'u
tw dai han, phit hop voi nhitng nha diu tw co kha nang chap
nhgn rui ro thap. Nha dau tw c6 thé cin nhac lwa chon thoi
diém hop ly dé tien hanh dau tu.

Nhém tw vin diu tw - Phong phat trién kinh doanh
Cong ty chirng khoan Habubank

Tel :(04) 3726 2480, s6 may 1é 168

Email : ptkd hs@hbbs.com.vn

Piéu khoan mién trir

Cac thong tin, tuyén b6, dir dodn trong ban khuyén nghi nay, bao gom ca cdc nhdn dinh cd nhan, la dya trén
cdc nguon thong tin tin cqy, tuy nhién HBBS khong dam bao sw chinh xac va day dii ciia cdc nguon thong tin
nay. Céc nhdn dinh trong ban khuyén nghi nay dwoc dwa ra dia trén co so tong hop, danh gid chi tiét va can
thin, theo danh gid chii quan ciia ching t6i, la hop Iy trong thoi diém dwa ra bdo cdo. Céc nhdn dinh trong ban
khuyén nghi ndy cé thé thay doi bat ki hic ndo ma khéng bdo trude. Ban khuyén nghi ndy khéng nén dwoc dién
gidi nhw moét dé nghi mua hay bdn bat cir mét ¢é phiéu nao. HBBS sé khong chiu trach nhiém doi véi tat ca hay
bat ky thiét hai nao hay sy kién bi coi la thiét hai doi véi viée sir dung toan bo hay bat ky thong tin hodc y kién
nao ciia ban khuyén nghi nay.
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