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Ma chirng khoan: DPM
San: HOSE
Nganh nghé: Phan bén - Hoa chat

DU BAO VA PINH GIA

Chi tiéu 2007 2008 2009F
Doanh thu thuan (ty VND) 3.779,0 6.475,4 6.169,1
Loi nhuan gép/DT (%) 39,2% 28,6% 24,7%
Thu nhap rong (ty VND) 1.329,5 1.383,9 1.062,8
EPS (VND) 3.499 3.676 2.829
BVPS (VND) 11.502 12.451 14.742
ROE (%) 29,50%  30,55% 20,79%
PIE 21,2 9,4 16,7
P/B 6,4 2,8 3,2
EV/EBITDA 13,6 4,8 6,7

SO LIEU THONG KE GIAO DICH

Chi tiéu 2007 2008 2009(*)
Dao déng gia 52 tudn (VND) 70.000 - 26.800
Bién dong BQ 1 thang (%) -13,40% -5,33% 8,70%
Bién dong BQ 3 thang (%) -40,19%  -16,00% 26,09%
CPLH (triéu cé phiéu) 380,0 376,5 375,7
Vén héa (ty VND) 28.120 12.989 18.595
KLGDBQ ngay (1000 cp) 703 877,2 729,8

(*): 02/01/2009-05/06/2009

Quy 4'08, DPM 16 89 ty VND do tic déng twr viéc trich lap dw
phong giam gia hang tén kho. Sang Q1'09, DPM d4 tiéu thu hau
hét Irong hang tén kho gia cao nay. Hét 5 thang dau ndm, DPM
da dat 52% ké hoach vé doanh thu va lgi nhuan ndm 2009. Do
d6, nhiéu kha niang doanh nghiép sé hoan thanh tét ké hoach
nam 2009 nhw nhirng nam trwéc day.

Chuyén vién phén tich: Pham Tung L&m — Email: lampt@hbbs.com.vn

BAO CAO CAP NHAT

Nam giir
VND45.900

KHUYEN NGHI:
Gia muc tiéu:

THONG TIN CO BAN

v EPS:
+ 2008 3.676
+ 2009F : 2.829

v San pham va dich vu:
+ Phén boén
+ Hoa chét

v.  Co céu cb doéng:
+ C6 dong nha nwérc : 61,37%
+ C6 dong nwéc ngoai: 19,21%
+ C6 dong khac: 19,42%

v' Thi trwong chinh (doanh thu):

+ San pham ch yéu tiéu thu tai mién Trung va
mién Nam, chiém 45% thi phan phan Urea ca
nwé&c.

v- Déi thi canh tranh chinh:
+ CT TNHH Pam Ha Bac

v Ké hoach kinh doanh 2009:
+ Doanh thu thuan: 5.815 ty VND
+ Loi nhuan sau thué: 990 ty VND

Ngay: 05/06/2009



Gia giam do tac dong tr suy
gidm kinh té

Thi phén I6n nhat nganh;
mang luéi phan phéi réng

Nhu cdu phan bén én dinh

Kha néng dat ké hoach vé
doanh thu va loi nhuén la
kha thi

Phét trién mang Iwéi tai khu
vure Tay Nguyén

Quan ly, diéu hanh va té
chtrc phan phéi tiéu thu SP
nha may Dam Ca mau

BAO CAO CAP NHAT

San xuét kinh doanh phan bén

Gia dau gidm, cwdc van chuyén giam manh da lam cho gia phan Ure nhap khau
gidm manh, tlr méc trung binh 400 USD/tAn xudng 200 USD/tan vao cudi ndm
2008. Phan Ure nhap khau chiém 44,6% téng cung cho thj trwdng trong nwoc.
Diéu nay lam gia ban trong nwéc clia DPM ciing diéu chinh gidm theo tir muc
dinh 9.500 d/kg (08/2008) xubng 5.500 d/kg. Hién tai, do gia diu va gia than tang
tré lai nén gia phan bon ciling tang, gia phan Ure téang 1én mdrc 6.300 d/kg.

Hién tai, s&n phdm Ure clia DPM déap &ng dwoc 46,4% nhu ciu cd nwdc ndm
2009. DPM ¢6 lgi thé canh tranh rat manh do c¢é mang luwéi phan phéi réng véi 4
cong ty con tai mién Béc, mién Trung, Déng Nam Bo, Tay Nam B6; 74 dai ly va
2.115 clra hang ban 1&. Trong khi do, dbi tht canh tranh 1a Pam Ha Béc chi ¢
khoang 12 daily.

Theo hiép hoi phan bon Viét Nam (FVA), Viét Nam con phai nhap khau phan bon
cho dén nam 2020. Nhu cau st dung phan Ure hang nam 6n dinh quanh mtrc
1,7 triéu tAn tlr ngudn san xuét trong nwéc va nhap khiu. Tuy vay phai dén nam
2012 khi nha may phan dam Ca Mau va nha may dam Ninh Binh di vao hoat
dong thi Viet Nam méi cht dong hoan toan vé ngudn cung ure.

Ké hoach kinh doanh nam 2009

DPM dw kién téng doanh thu ndm 2009 dat 5.815 ty VND. Loi nhuan sau thué dat
990 ty VND. Q1'09, doanh thu va lgi nhuan truéc thué cia DPM dat lan lwot 1a
34%, 35% ké hoach nam. Trong khi d6, s6 liéu twong (ng clia Q1'08 la 22% va
35,5%. Tinh hét thang 5/2009, DPM d& dat dwoc 52% ké hoach vé& doanh thu
(3.026 ty VND) va lgi nhuan (564 ty VND). Doanh nghiép ciling da giai phéng
dwoc lwong hang tén kho gia cao tir Q4'08 chuyén sang. Do dd, nhiéu kha nang
DPM sé hoan thanh tét ké hoach da d& ra cho ndm 2009.

Tinh hinh thyc hién cac dy an méi

DPM vtra ky thoa thuan hop tac toan dién véi Vinacafe Buon Mé Thudt dé cung
cép phan bén, thuc bdo vé thwe vat cho cac ho tiéu thu I&n tai Tay Nguyén.
N&m 2008, Vinacafe Buén Mé Thuét chiém 90% doanh thu xuét khdu ctia Téng
cong ty Ca phé Viét Nam va@i gia tri twong ng hon 380 triéu USD.

DPM khanh thanh tdng kho trung chuyén dau tién tai khu vwc mién Trung va Tay
Nguyén véi strc chira 30.000 tn. C6 thé thay, chién lwoc phat trién kinh doanh
san pham tai Tay Nguyén Ia rat hop ly do day la vung cay cong nghiép lau nam,
nhu cau vé& phan bén n dinh.

Viéc DPM nhan cung cép dich vu quan ly, diéu hanh va té chirc phan phéi tiéu
thu s&n phdm clia nha may Pam Ca Mau (cdng suat 800 ngan tan Ure/nam; tdng
vén dAu tw 900,2 triéu USD, 1/2012 hoan thanh), Ia giai phap téi wu dé tranh NM
DPam Ca Mau tr& thanh déi thi hay phai dau tw vao NM BDCM véi gid qua cao.
DPM c6 loi thé rat ré d6i véi NM BDCM vi da xay dung tét hé thdng phan phbi
trong nhirng ndm gan day.
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Hang tén kho cha yéu la
phén bén nhap khéu

Khéu haoTSCPH chiém hon
73% Nguyén gia

Tiép tuc duoc huéng wu déi
vé thué thu nhap doanh
nghiép

Higu qua hoat déng nhéap
khau rét kém

Hét wu dai gia khi dau vao tir
nam 2010

BAO CAO CAP NHAT

M6t s6 thong tin dang chu y trong BCTC kiém toan 2008
Hang ton kho

Gia tri hang ton kho cudi nam 2008 1a 1.745 ty VND. Trong d6, khoan trich lap dw
phong gidm gia hang tén kho 1a 633,8 ty VND. Day la khodn trich lap cho hoat
dong nhap khdu phan bén. Tinh dén Q1'09, khoan dw phong chi con 16,7 ty
VND. C6 thé thdy, DPM d4 tiéu thu gan hét lwgng hang tén kho ctia ndm 2008.

Khau hao Tai sén cé dinh

Tinh dén Q1'09 TSCPD ctia DPM da dwoc khau hao trén 73%. Day la diéu kién
thuan lgi cho cong ty dé gidm bét dwore chi phi, tang lgi nhuan.

Thué thu nhap doanh nghiép

DPM nop thué thu nhap doanh nghiép theo ty 1& 15% trén thu nhap chiu thué.
Cong ty dwge mién thué trong 4 ndm k& tr ndm dau tién kinh doanh cé 1ai va
gidm 50% trong 7 n&m tiép theo. N&m 2008 14 nam thi 5 kinh doanh ¢6 |ai.

Doanh thu va gia vén theo bé phan kinh doanh

Loi nhuan gop tr hoat dong kinh doanh hang hoa (KDHH) trong nwéc nam 2008
la 2.860 ty VND, bang 133,87% gia vén hang ban. Ngwoc lai, loi nhuan gop to
KDHH nhéap khau lai 16 1.009 ty VND, béng 40,5% gia vén hang ban. Nhw vay,
hoat déng kinh doanh hang nhap khau da lam gidm lgi nhuan gop cla doanh
nghiép 35%. Trong khi d6, hang nhap vé khéng tiéu thu dwoc ngay, ton dong trén
70.000 tan.

Q1'09, lgi nhuan gdp trén doanh thu ctia hoat déng KDHH trong nwéc la 44,3%,
loi nhuén gop trén hoat déng KDHH nhap khdu la 8,17%. Trong khi do, ty 1& t6ng
cac chi phi chiét khau thwong mai, chi phi tai chinh, chi phi ban hang va chi phi
quén ly doanh nghiép trén doanh thu chiém 9,3%. Trong Q1'08, cac chi tiéu
twong &ng 1a 58,8%, 3,54% va 3,9%. Co thé thay, hoat déng kinh doanh hang
nhap khéu khong thye hién dwoc chire nang tao loi nhuén cho doanh nghiép.

Gid khi dau vao

Trong nam 2009, DPM van dwoc wu dai mua gia khi @ mé Clru Long véi gia 2,2
USD/MMBTU, thap hon so v&i mirc gia 3,41 USD/MMBTU mua & mé Nam Cén
Son (gia thj trewong). Tuy nhién, ttr 1/4/2009-31/12/2009, DPM sé& mua khi & Nam
Con Son la 3,48 USD/MMBTU va nam 2010, DPM sé phdi mua khi v&i gia thj
trwong. Viéc khong dwoc wu tién vé khi sé khién tbng gia vén ctiia DPM téng
khoang 25%.
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BAO CAO TAI CHINH
Don vj: ty VND

Bang két qua kinh doanh Q1'08 Q2'08 Q3'08 Q4'08* Q1'09
Doanh thu thuan 970.814 2.072.390 1.289.929 2.142.235 1.948.956
Téng trwdng (%) -40,0% 113,5% -37,8% 66,1% -9,0%
Gia vén hang ban 547.067  1.222.952 794.017  2.060.089 1.451.781
GVHB/DTT (%) 56,4% 59,0% 61,6% 96,2% 74,5%
Chi phi ban hang & quan ly doanh nghiép 28.398 101.036 137.969 178.522 128.754
CFBH & QLDN / DTT (%) 2,9% 4,9% 10,7% 8,3% 6,6%
Lei nhuan tir hoat dong kinh doanh 395.349 748.402 357.944 -96.377 368.422
Lo nhuan trwée thué, lai vay & khau hao (EBITDA) 699.428 -2.275.058 3.980.526 203.788 667.549
EBITDA/DTT (%) 72,0% -109,8% 308,6% 9,5% 34,3%
Lo nhuan trwée thué & lai vay (EBIT) 431.570 768.006 399.857 -67.570 396.374
EBIT/DTT(%) 44,5% 37,1% 31,0% -3,2% 20,3%
Doanh thu tai chinh 33.856 38.173 40.196 30.902 24.505
Chi phi tai chinh 9.230 19.745 7.611 16.994 19.796
Lo nhuan tir hoat dong tai chinh 24.626 18.428 32.586 13.908 4.709
LN tir HDTC/DTT (%) 2,5% 0,9% 2,5% 0,6% 0,2%
Lo nhuan khac 2.365 1.176 1.716 750 3.447
Loi nhuan trwéce thué 422.340 768.006 392.246 -81.719 376.578
LNTT/DTT 43,5% 37,1% 30,4% -3,8% 19,3%
Thué thu nhap doanh nghiép 57.600 29.597 5.863 40.291 0
Lo nhuan sau thué 364.740 738.409 386.383  -122.010 376.578
L¢i nhuan cua cd dong thiéu s6 0 0 0 1.412 279
Lo nhuan rong 364.740 738.409 386.383  -123.422 376.299
LNR/DTT (%) 37,6% 35,6% 30,0% -5,8% 19,3%
Thu nhap trén mét cé phiéu (EPS) 960 1.952 1.025 -328 999

(*): BCTC Q4 duoc diéu chinh phu hop véi BCKT

Bang lwu chuyén tién té Q1'08 Q2'08 Q3'08 Q4'08* Q1'09
Lei nhuan rong 392.823 710.406 362.648 -88.994 336.008
Khau hao 267.858 -3.043.064 3.580.669 271.358 271.175
Thay ddi vén lwu déng -407.269 -1.499.834 -1.048.002 799.335 989.320
Tién khac tir hoat dong kinh doanh 2.365 1.176 1.716 750 3.447
LUU CHUYEN TIEN TU HOAT DONG SXKD 219.557 -3.850.919 3.312.144 1.131.804 955.250
Pau tw tai san c6 dinh -5.122 2.859.863 -2.917.735  -140.276 -16.642
PAu tw khac 133.856  1.387.708  -699.804 639.668 13.788
LUU CHUYEN TIEN TU HOAT DONG BAU TU 128.733  4.247.571 -3.617.539 499.392 -2.854
Tang giam ngudn vén kinh doanh -17.413 -11.372 -4.847 -1.420 -8.243
C6b tlrc da tra -383.151 -14.737 -11.477  -582.930 -214.820
Tang/giam vay va ne’ ngén han 0 325.522 -608.374 -293.231 306.002
Tang/giam vay va n¢ dai han 0 109 -109 3.049 -1.200
Tién khac

LUU CHUYEN TIEN TU HOAT DONG TAI CHINH -400.564 299.521 -624.807  -874.532 81.739
Téng/giam tién mat trong ky -52.274 696.173  -930.202 756.665 1.034.135
Tién mat dau ky 472.352 420.078 1.116.251 186.050 942.714
Tién mat cubi ky 420.078 1.116.252 186.050 942.714 1.976.849
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SECURITIES
Bang can doi ké toan Q1'08 Q2'08 Q3'08 Q4'08* Q1'09
TAI SAN NGAN HAN 2.914.860 3.194.478 3.608.857  2.692.502 3.750.683
Tién va cac khoan twong dwong tién 420.078  1.116.251 186.050 942.714 1.976.849
Pau tw tai chinh ngan han 1.400.000 0 740.000 0 0
Phai thu ngén han 242.656 96.297 109.306 573.161 450.138
Hang tén kho 400.698 828.850 1.940.690  2.493.030 1.111.309
Tai san ngén han khac 23.275 41.239 80.471 65.319 60.956
TAI SAN DAI HAN 3.012.570 2.756.288 2.486.876 2.499.870 2.230.289
Phai thu dai han 0 0 0 0 0
Tai san c6 dinh 2.517.903 2.283.886 2.038.170  1.899.295 1.645.243
B4t dong san dau tw 0 0 0 0 0
Dau tw tai chinh dai han 24.426 55.145 55.145 205.536 215.409
Tai san dai han khac 470.241 417.257 393.561 395.038 369.636
TONG TAI SAN 5.927.430 5.950.766 6.095.733  5.192.372 5.980.972
NQ 1.566.695 905.735 704.378 450.947 1.127.166
N’ ngan han 1.566.584 905.626 704.343 438.629 1.115.897
No dai han 112 109 35 12.318 11.270
VON CHU S& HO'U 4.360.734 5.045.031 5.391.355 4.719.423 4.832.648
Vén chii s& hivu 4337578 5.036.978 5.340.173 4.687.778 4.811.275
Vén diéu lé 3.800.000 3.800.000 3.800.000  3.800.000 3.800.000
Thiang dw vén cb phan 0 0 0 0 0
C6 phiéu quy -17.413 -28.786 -33.633 -35.053 -43.296
Quy khac 578.148 1.273.817 1.624.988 954.476 1.075.944
Phén hun cta c6 dong thiéu sé 0 0 0 22.002 21.158
TONG NGUON VON 5.927.430 5.950.766 6.095.733  5.192.372 5.980.972
Bang chi tiéu tai chinh Q1'08 Q2'08 Q3'08 Q4'08* Q1'09
Bién dong theo quy (%)
Doanh thu thuan -40,0% 113,5% -37,8% 66,1% -9,0%
Lo nhuan gép -33,5% 100,5% -41,6% -83,4% 505,2%
Lei nhuan ttr hoat dong kinh doanh -28,2% 89,3% -52,2% -126,9% -482,3%
Lei nhuan rong -30,1% 80,8% -49,0% -124,5% -477,6%
Ty suét bién (%)
LNG/DTT 44% 41% 38% 4% 26%
LN tir HDKD/DTT 41% 36% 28% -4% 19%
LNTT & lai vay & khdu hao/DTT 72,0% -109,8% 308,6% 9,5% 34,3%
LNR/DTT 40,5% 34,3% 28,1% -4,2% 17,2%
Ty suét sinh 1&i téng tai san binh quan (ROA) 13,5% 23,9% 12,0% -3,2% 12,0%
Ty suét sinh 1&i vén chi sé hiru binh quan (ROE) 18,1% 30,3% 14,0% -3,5% 14,1%
DPon bay tai chinh
Téng ne/Tdng tai san 26,4% 15,2% 11,6% 8,7% 18,8%
Téng ng/Vén chii sé hiru 35,9% 18,0% 13,1% 9,6% 23,3%
Hiéu qua hoat dong
S6 ngay phai thu 14 7 7 15 24
S6 ngay hang tdn kho 103 103 255 80 75
S6 ngay phai tra 25 5 6 7 12
Chu ky Iwu chuyén tién mat 92 105 256 87 87
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D& Hong biép
Trwdng phong phan tich

Email: diepdh@hbbs.com.vn

Pham Tung Lam
Chuyén vién phan tich

Email: lampt@hbbs.com.vn

Phong Phan tich
Coéng ty Chirng khoan Habubank
Tang 4B - 2C Van Phuc — Kim Ma — Ba Binh — Ha Noi
Tel: (+84) 04.3.726.2275
Fax: (+84) 04.3.726.2305

Diéu khoan mién tri

Tai liéu nay do Cong ty Chirng Khoan Habubank (“Habubank Securities”), mét cong ty con trirc thuéc Ngan hang TMCP
Nha Ha Ngi - Habubank phat hanh. Cac nghién clru dwoc thwe hién trén co s& cac thong tin tin cay, nhwng ching toi
khong co bat clr cam két hay dam bdo gi dbi véi tinh chinh xac, hoan chinh clia cac théng tin trong nghién ctru nay. Céac
quan diém ma ching toi dwa ra c6 thé thay ddi ma khong can thdng bao trudc. Tai liéu nay dwoc phuc vu muc dich lwu
hanh réng réi. Tt ca cac khuyén nghj dwa ra trong tai liéu nay déu khéng nhdm phuc vu cac muc tiéu dau tw cu thé, hay
nhu cau riéng cla bat ky ngwdi doc cu thé nao. Tai liéu nay chi nhdm muc dich cung cAp théng tin, khéng nhdm thay ddi
quyét dinh cia ngudi doc. Cac nha dau tw nén dwoc tw van vé tai chinh va phap luat dé ra cac quyét dinh dau tuw.
Habubank Securities khéng chiu trach nhiém dbi véi bat ctr thiét hai trie tiép hay gian tiép phat sinh tr viéc st dung hoac
lién quan dén tai liéu nay theo bt cir hinh thirc ndo. Tai liéu nay khéng phai la mot 161 d& nghi hay moi goi mua ban bt cr
loai chirng khoan nao. Bat ky ai muén biét thém thong tin, k& ca viéc 1am rd bat cl chi tiét nao trong diéu khoan mién triy
nay, hodc mudn thwc hién giao dich déi voi bat o loai chirng khoan nao da dwoc dé cap trong tai liéu nay vui long lién hé
v&i Habubank Securities dé dwoc phuc vu.

Tai lieu nay 14 tai lieu ban quyén tac gid cia Habubank Securities. Moi sao chép trich d&n théng tin phan tich trong tai liéu
nay phai trich dan ngudn tir Céng ty Chirng Khoan Habubank.

Chuyén vién phén tich: Pham Tung L&m — Email: lampt@hbbs.com.vn 6





