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Nganh l6n: San xué:t cong nghiép
Nganh hep: hoa chat va phan bon

Téng quan DPM hién la nha san xuat phén bon Urea tir nguyén liéu khi thién nhién l6n nhat ca nudc
voi cong sudt thlet ké 1a 740 ngan tan Urea. San lugng san xudt va tiéu thy hang nam dat xap xi 750
ngan tan, cung cap dén 40% nhu cau Urea ca nudc. Pugc thanh 1ap ndm 2004 dé van hanh nha may
Dam Pha My cong trinh hoa dau déu tién cua Viét Nam, dén 2007 dugc chuyén thanh cong ty c6
phéan. Niém yét trén S6 giao dich chimng khoéan Tp H Chi Minh tir cudi nim 2007.

Gi cao 52 tuan 675 Beta
Gid thip 52 tudn 268 EPS
Khéi lugng luu hanh 379,000,000  P/E

Vén héa 000VND 18.192.000.000 DIV

3 A .r
Dién bien gia

MA(IS) 47.49 MA(SO) 44.60 MA(Z00) 37.54 BE(15,2) UPPER: 4988 LOWER: 45,09 Thip

112 ROA 16.83%  Von dicu I¢ 000VND 3,800,000,000
2.727 ROE 20.73%  Cb dong nha nude 61.37%
17.7  No/Vén chii s¢ hitu 0.2  C6 dong trong nudc 17.19%
2,000  Gia sb sach 13,881  Cb dong nudc ngoai 20.84 %

Panh gia rii ro kinh doanh
Cao

Rui ro kinh doanh dang dan tang 1én khi cong ty mo
rong sang linh vyc kinh doanh phan bén xuét nhép
khau. Trong 2 nam tdi, canh tranh trén thi truong phan
bon Urea s& gay git hon nhiéu.

Panh gia rii ro thanh khoan

Thap Trung binh Cao

DPM dugc giao dich kha s6i dong trén thi truong ké tir
khi niém yét. Ching t6i nhan thay day 1a ¢d phleu co
tinh thanh khoan cao va hién dang dugc nha dau tu
nude ngdai ua thich lya chon.
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Thip Cao
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DPM la ¢b phiéu giir gla kha tot khi thi truong di
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xubng, nguoc lai ting gid “nong” it khi xay ra. Piéu
nay phan anh tinh “thong tin hi¢u qua” cia DPM.
S li¢u tai chinh

Doanh thu (ty dong)

Théng tin quan trong

Khuyén nghi - MUA

DPM nén dirgc coi la cé phiéu dau tw gid tri, trong ngdn han,
viéc ky vong vao sw dot bién vé loi nhudn dau tir la khé xay ra.
Chung (6i tin rang gid tri cia cé phiéu DPM ndm trong
khodng tir 75-80 ngan dong. Nha dau tw dai han nén gia tang
ty trong DPM trong danh muc cua minh.

Nhiing diém sang

Dam pha My hdi tu nhiéu yéu té thudn loi. Cong nghé hién dai,
day chuyén dong bd, van hanh 6n dinh ngay tir ngay dau, tao ra
nhirng san phim c6 chat lugng. Chuyén déi nhanh sang cong ty
c0 phan chi sau mot thoi gian di vao hoat dong t6 rd mong
mudn ciia PVN 1 xiy dyng mdt Téng cong ty phan bon 16n.
Tan dung nhirng wu thé cta loai hinh da s& hitu trong quan tri
ciing nhu phét trién manh m& ngudn lyc tai chinh. Xay dung
hinh anh la mét cong ty 16n nhit Viét Nam trong linh vuc san
xuat Urea...C6 thé canh tranh véi cac cong ty phan bon trong
khu vuc cua Indonexia, Thailand, An do.

Dy 4n héa diu dau tién cua Viét Nam. Cong cu cta Chinh phi
trong én dinh ngudn phin bén, phuc vu nganh néng nghiép.
V6i mot nude canh tac ndng nghiép 16n nhu Viét Nam, su ra
doi cia DPM la mét sy kién 16n, quan trong trong chién luge
phat trién néng nghiép, dam 'béo an ninh luong thyc va XuAt
khau gao. DPM ra doi cung cép khoang 750 ngan tin Urea, dap
ung dén 40% nhu ciu ca nudc.

Nim trong mot Tap doan 16n, tiém lyc tai chinh manh mé,
DPM s& duoc huong nhidu thuan loi trong cdc dy dn déu tr
phat trién. Trong quéa khu, diéu nay thé hién & viéc ng dai han
da dugc chi tra toan b sau 4 nam hoat dong.

Ql Qll Qln Qlv
| gt 2000 1949 211 1200 1555
Mar May Ul i 2008 971 2072 1290 2142
Nguon: TSC
2007 1619
2006
Chinh sach khdu hao nhanh: chi sau 4 nim di vao hoat 2005
dong, tai san cb dinh gia tri 5 ngan ty dd duoc khau hao hét Loi nhuin (ty dong)
bat chdp viéc danh gia lai tang 1én khi ¢b phan hoa. Ap 2009E 366 419 320 394
dung chinh sach khiu hao duong thing tuy nhién ching toi 2008 393 710 363 -87
quan sét thiy khdu hao tai san binh quan cic nim qua dat 2007 562
20% nam. 2006
Chung t6i cho rang chi sau ndm 2009, tai san c6 dinh s& 2005
dugc khau hao gin hét, chi phi khiu hao s& giam xubng Chi tiéu khac
murc rat thap. Nha dau tu nén coi day 1a lgi thé 16n va co Margin ROA ROE DIV
thé ky vong vé ty suét lgi nhudn cao trong cac nim téi. 2009E  26.46% 11.93%  14.37% 13%
2008 28.59%  26.68% 29.22% 15%
. Y Z. 2007 39.19%  23.17% 30.37% 12%
Nhirng diém toi 2006 36.91%  17.42%  24.92%
» TR . . 2005 35.56%  12.03% 21.58%
Gia nguyén liéu trong tuong lai khdng cho phép céac co
dong tiép tuc mo t6i mic lgi nhun siéu ngach. Tuy vy, EPS PIE PEG P/B
Chiing t0i cho rang, khong c6 sy ting gid khi qua mic 2009E 4.147 10.66 3.06
trong diéu kién DPM con la cong cu binh 6n gia Urea trong 2008 3.679 9.46 276
nuée. Bt cr mot thay ddi nao theo thi trudng gia nguyén 2007 3.499 21.15 6.42
liéu dau vao cting s& lam cho san pham déu ra caa DPM 4p 2006 4516 NA NA
dung theo co ché thi truong va dicu nay trong 2 nam t6i c6 2005 2514 NA NA
vé nhu chua 1a muc ti€u cua cic nha Quan ly cap cao.
i N » TTS VCSH VDL EVA
Nguoi Em cur]g Cha me - pam Cfi7 Mau truc ti€p anh 2009E 6.336 5.261 3.800
hudng dén chién lugc phat trién cua Tong cong ty. Hién tai 2008 5.192 4.741 3.800
chua c6 thong tin vé& budc phat trién tiép theo trong viée 2007 5.739 4.377 3.800
DPM sé ti€p nhan nha may Dam Ca Mau. Céc c6 dong nho 2006 6.666 4.660 2571
ngoai PVN dé khong bo phiéu cho viée DPM tiép nhan nha 2005 6.583 3.670 3.149

may. Co dong nho c6 ly khi so sanh sudt dau tir gira Dam

R e a oA AR Trung binh nganh
Ca Mau va Pam Phit My, tuy nhién thoi diém hai dy an la

khac nhau. Chung t6i nhin nhan viéc tiép nhan s& mang lai 6T-00 Malrgg/n RSO/E RS{;/A 10 T;
thé manh hon nhiéu cho DPM trén con dudng phat trién - o 0 0 :
thanh mot Téng cong ty 16n ¢6 thé canh tranh trong khu gggg ;gz;o ﬁzﬁl’ g?gﬁl’ 1232
0 0 0 N
vue, it nhat 13 Dong Nam A va Pong A. 2006 16% 7% 7% NA

Xin moi doc muc “Khuyén cdo” & trang cudi ciia bao cio nay.
Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thing Long.
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Company Report: Téng Cong Ty C6 Phan Phan bon va Hoéa chat Dau khi - DPM

TOM TAT

- Nhu ciu phéan bén trong nudc mdi nim khoang tir 8-9 tri¢u tan cac loai va gia
tang hang ndm. San xuét trong nudc hién dap ung duoc khoang tir 60%-65%
tong nhu cau, con lai phai nhép khau tir nuéc ngoai. Cu thé, hién dap Gmg duoc
50% nhu cau vé UreaZ 30% nhu cau vé DAP, 100% nhu cau NPK, trong khi
Kali, SA phai nhap khau hoan toan.

- Sau nim 2011, san lugng urea san xut trong nudc c6 thé dat 2,5 tricu tan do
cac du an moi di vao hoat’d(f)ng tir nam 2012. Cac du an giién hinh nhu 511_1 an
Pam Ca Mau- SOO ngan tan, Pam Ninh Binh-560 ngan tan, Pam Ha Bac mo
rong 500 ngan tan.

- Pam Phu My la nha méy san xuit Urea hién d:c.li va 16n nhit nudc. San luong
hang nam dat 750 ngan tan, dap ung 40% nhu cau urea ca nudc.

- La cong ty con thudc Tap doan Dau khi guéc‘gia Viét Nam. Buge chuyén sang
cong ty cd phan tir thang 9 nam 2007. Von dicu 1¢ dat 3.800 ty dong.

- Niém yét c6 phiéu trén S¢ giao dich Ching khoan Thanh phé H6 Chi Minh tir
thang 11 ndm 2007, tinh thanh khoan vuot tri va dugc nha dau nudc ngoai
quan tam.

- Hoat dong san xuat kinh doanh phat trién tét trong cac nim qua. Doanh thu
tang truong trung binh hang ndm trén 30%. Nam 2008 tang truong ¢ muc 70%,
6.475 ty dong.

- Loi nhuan hang nim dat trén 1.300 ty ddng, ROE trung binh & mirc 30%.

- Tinh hinh tai chinh lanh manh, nang luc tai chinh doi dao, von chu so hitu
chiém trén 70% tong ngudn vén.

- Trong cac nam téi, chién lugc phat trién tré thanh nha san xuét va kinh doanh
phan bon hang dau tai Viét Nam. Cac dy an san xudt phan bén tai nu6e ngoai
the hién tham vong phat trién ra tam khu vuc Dong Nam A.

- Chung t6i thuc hién dinh gia theo 3 kich ban, két qua theo phuong phap chiét
khéu dong tién FCFF cho thdy gi4 tri mdi c¢6 phan cia DPM nim trong khoang
tir 76.000-81.000 dong,

- Chung t6i cho rang, ¢b phiéu DPM 14 co hoi dau tu gia tri ddy tiém ning, cac
nha dau tu dai han nén uu tién lya chon.

. I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Company Report: Téng Cong Ty C6 Phan Phan bén va Hoa chat DAu khi - DPM

Phin I: Birc tranh hién tai
Thi trwong phan bon trong nuéc.

Ndang lwc san xudt va tiéu thu
La mot qudc gia nong nghiép, Viét Nam tiéu thu mot lugng phan bén khong nho hang
nam tir 8 triéu dén 9 triéu tén phén bon cac loai, kim ngach nhéap khau phén boén tr nam

2001 dén nay van co chiéu huéng tang.

Theo sb liéu cua Bo Nong nghiép va Phat trién nong thon, Viét Nam hién c6 khoang
300 co s& san xudt phan bon; 35 nha nhap khau va 20 vin phong dai dién phan bén

nudce ngoai tai Viét Nam.

Thi truong phan bon Viét Nam hién nay van phu thudc 16n vao nhap khau. Céng nghiép
san xuat phan bon noi dia Viét Nam méi chi dap ung duoc khoang 50%-60% nhu cau
vé Urea, 30%-35% phan DAP, 100% phan ldn nung chay va NPK tir lan nung chay.
Céc loai phan khic nhu SA, Kali...hién nay dang phai nhap khau 100%. Thi truong
nhap khau chu yéu cia Viét Nam 13 Trung Qudc, chiém téi trén 40% tong kim ngach
nhap khau phén bon cta Viét Nam, xép thir hai 1a Nga.

(Agroinfo)
Tuy nhién, v6i su ra doi cia mot sb nha may san sudt phan bon 16n trong thoi gian téi,
nang lyc san xuét trong nudc ting 1én va tinh hinh nhap khiu s& giam xudng. Theo
Chung t6i, sau khi cic nha may san xuat Urea méi (dam Ca Mau- 800 ngan tan, Ninh
Binh- 560 ngan tan, Ha bic mo rong-320 ngan tan) di vao hoat dong dau ndm 2012, san

luong Urea séan Xudt trong nudc dat khoang 2.5 triéu tan, Viét nam sé thira khoang 0,5

triéu tan va phai tinh dén bai toan xuat khau.

Béng 1- Mot s6 nha san xuét phan bon 16m & Viét Nam (don vi: ngan tin)
San phim Cong suit Trang thai Ghi cha
Tang CS 1én 800 ngan tan vao cudi

Dam Phu My Urea 740  Hoat dong 2012

) Tang CS Ién 500 ngan tan vao cudi
Pam Ha Bac Urea 180  Hoat dong 2012
Pam Ca Mau Urea 800  Xay dung Du kién hoat dong dau nim 2012
Pam Ninh Binh Urea 560  Xay dung Du kién hoat dong dau nam 2012
DAP Hai Phong DAP 500  Hoat dong
DAP Lo Cai DAP 500  Xay dung Du kién hoat dong cudi ndm 2012
Phén bén Mién Nam Téng hop 600  Hoat dong
Phan bon Binh Dién NPK 1.400  Hoat dong
Phan Lan Van dién NPK 400  Hoat dong
Phét phat Lim Thao NPK 750  Hoat dong

(Nguén: Vinachem, TSC tong hop)

Vé san xuat phan bon DAP, hdi ddu nim 2009 nha may DAP Hai phong vdi cong suét
500 ngan tan/ndm do Vinachem dau tu di di vao hoat dong. Vinachem tiép tuc thuc
hién diu tu dy 4n tht hai san xudt DAP tai Lao Cai v&i cong suat 500 ngan tin/nim,

nha may duy kién di vao hoat dong sau nim 2012.

. I Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Company Report: Téng Cong Ty C6 Phan Phan bén va Hoa chat DAu khi - DPM

D6 thi 1 - Bién dong gia khi thién nhién trén thi truong
thé gidi
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Khi thién nhién 1 nguyén li€u quan trong trong san

xuét dam Urea

Do thi 2- Gia UREA giao dich trén thi truong thé giéi

Urea, E. Europe, bulk
($/mt)

(Nguon: World Bank Commodity data price)

Gia Urea thé gi6i di 1én mirc cao nhét trong nl}iéu
nim, vao thing 7-8 /2008, Urea giao dich dat gan
800USD/tan.

Tinh hinh phdn bon nhap khiu

Theo s6 liéu thong ké udc tinh, nim 2008 Viét Nam nhép vé khoang 3 tri¢u tan phan
bén cac loai véi kim ngach 1,46 ty USD, giam 17,9% vé luvong nhung lai tang 32,73%

V€ tri gid so vdi nam 2007.

Nhiap khiu phan bén nim 2008 c¢6 nhiéu bién dong. Trai voi xu huéng hang nam la
nhitng thang dau nam lwong phan bon nhap vé thudng & mirc thip va ting manh trong
nhitng thang cudi nim nhung trong 5 thang ddu nim 2008 luong phan bén nhap vé
nudc ta di ting rat manh, dat 1,6 tridu tan, ting 50,8% so véi ciing ky nim 2007. Trong
khi d6, 7 thang cubi nam lugng phan bon nhap vé dat rat thap, trén 100 ngan tan/thang.
Dic biét, thang 11 lwong nhap vé chi dat 70,8 ngan tan, giam t6i 81,06% so véi cung ky
nam 2007.

Day ciing 1a nguyén nhan khién cho cac cong ty nhap khau phan bon tén that ning nim
2008 khi nhap khau lugng phan bén 16n trong quy II va nita dau quy 111, thoi diém gia

phéan bon thé gidi & mic dinh diém.

Theo théng ké, gia nhap khau trung binh phan bén nim 2008 dat 469 USD/tan, ting
86,64% so voi gia nhap khau trung binh nim 2007. Trong d6, gia nhap khau trung binh
vé tir thi truong Nga ting t6i 203,63% so véi gia nhap khau trung binh nim 2007, dat
450 USD/tan; Han Quéc tang 103%, dat 519 USD/tan; Canada ting 116,82%, dat 568
USD/tan; Belarus ting 135,92%, dat 578 USD/tan; Trung Qudc ting 72,95% so voi gia
nhap khau nam 2007, dat 474 USD/tan...

Bang 2 - Mt s6 thi truomg phan bén 16n Viét Nam nhap khiu nim 2008

Nam 2008 So véi nam 2007
Thi truong Lugng Tri gia

(ngan tan)  (triéu USD) % luwgng % tri gia
Trung Qudc 1.517 720 -28,17 24,23
Nga 340 165 28,46 201,91
Nhat Ban 207 57 -26,30 36,53
Han Qudc 146 76 3,78 119,71
Canada 135 77 23,52 152,66
Pai Loan 112 35 -9,65 100,15
Belarus 135 72 -37,37 29,69
Ixraen 82 40 -49,93 -7,88
Philipine 87 50 -42,80 12,61
Indonesia 68 14 2.594,56  3.929,27
an Do 56 17 546,64 679,89
Singapore 56 33 -29,16 50,41
Qata 46 24 818,16  1.504,21
Na Uy 22 17 563,75 1.617,54

(Nguon: B¢ thirong mai)
Theo wéc tinh ciia Tong Cong ty Hoa chit Viét Nam, nhu ciu phan bén céc loai cta ca
nude nam 2009 1a 7 dén 8 triéu tén, trong d6, 1,7 triéu tin phan dam uré; 1,85 tridu tan

phan NPK; DAP 0,7 tri¢u tén; 1,6 triéu tn phan lan trong nudc san xuét va mot $6

. Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Company Report: Téng Cong Ty C6 Phan Phan bon va Hoéa chat Dau khi - DPM

Db thi 3- Gia DAP giao dich trén thi trwong thé giéi

DAP
($/mt)

(Nguon: World Bank Commodity data price)

Gia DAP cham mite 1.200USD/tn vao thang 4/2008.

chung loai phan khac (SA, Kali...).

Sang nam 2009 dién bién thi truong nhap khau phan bon kha sudn sé. Tinh dén hét quy
11-2009, Viét Nam da nhap khéu 2,1 triéu tAn phén bon, tri gia khoang 665 tri¢u USD,

giam 6,6% vé lugng va giam gan 60% vé gia do gid phan nhap khau ¢ mirc thap.

Bang 3- Mot s6 nha nhap khiu Urea 16n trong 6 thing dau nim 2009

Tén doanh nghiép Lwong (tin) Tri gia (USD)
Cong ty C6 phan XNK Ha Anh 22.840 6.852.000

Cty TNHH 1 TV TM DV

Phan bon & Hoa chat Dau khi 18.700 5.610.000

Cty TNHH Hoa Phong 18.592 5.494.553
Tcty C6 phan DT va XNK FOODNINCO 10.000 2.910.000

Cty TNHH TM Dich vu Hoa Thanh 3.641 1.199.779

(Nguon: Bé thirong mai)
Du bdo thi trwong phéin bén thé gidi trong twong lai

Té chirc nong nghiép va thyc phidm Lién Hop Quéc, FAO, cho biét nguon cung phin
bon thé giéi dw kién vwot cau vio niam 2011-2012 va sé hé tro' sin xudt thwe phiam va
nhién li¢u sinh hoc.

Ngudn cung phan bon- bao gdm phén nitrogen, phosphat va cali trén thi truong thé giéi
s€ du thira 241 tri€u tan vao nam 2011-2012 so véi nhu cau 1a 216 triéu tan.

Gi4 hang hoa ting cao trong vai nim qua da gop phan ddy san xuat ting 1én va twong
ung véi viée su dung phan bon nhi€u hon, dan tdi cac thi truong khan hiém va gia phan
bén tang cao hon.

Trong khi dy kién ring nhu ciu tiéu thu cac san pham ngi cde co ban, rau va qua, cac
san pham dugce sir dung lam thirc an gia stc va san pham 1am nhién liéu sinh hoc chic
chin s& vn manh. Dy kién nguon cung phéan bén ting di dé dap Ung tiéu thu cao hon.
Téng san lwong phan bon du kién ting thém 16,70% dat 241 triéu tan vao nam 2011-12
so voi muc 206,5 triéu tn vao nam 2007-2008. Trong cung ky, nhu cau tiéu thy phan
bon s& dat 216 triéu tan, so voi 197 triéu tan trong nim nay. Ngudn cung phan bon nito,
phdtphat va kali dy kién tang thém lan luot 23,1 triu tan, 6,3 triéu tin va 4 ,9 triéu tan
vao nam 2011-12. Chau A dy kién s& san xuat du thira phan nito song s& tiép tuc phai
nhap khau Phot phat va Kali. Chau Phi s& van 1a khu vuc xuat khau 1on va cung s€ ban
phan bén nito ra cac thi trudng bén ngoai trong khi nhap khau toan bo yéu cau phan
kali. Bic My ciing sé tiép tuc nhap khau phan nito.

(Nguon:Theo Vinanet)

. I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Company Report: Téng Cong Ty C6 Phan Phan bon va Hoéa chat Dau khi - DPM

Db thi 4- Cac chi tiéu chi yéu.
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(Nguon: Béo cdo thiéng nién DPM va dy bdo ciia TSC)

Tong cong ty co6 phan phan bon va héa chat dau khi- DPM
Ning lwe san xuat

Sdn phim va sin lwgng phéin bon sin xuit

Nha may dam Phu My bao gdm 2 ddy chuyén san xuat. Day chuyén san xuit Amoniac
16ng c6 cong suit 450 ngan tan/nam dung dé san xudt Urea. Day chuyén sb 2 san xuét
Urea véi cong suat thiét ké 740 ngan tin/nam

Chi sau 2 nam di vao hoat dong, nha may dam da van hanh va san Xuét ra san phém dat
cong suat thiét ké. San pham chinh dua ra thi truong 1a phan bén Urea, san lugng san
xuét hang nam dat 750 ngan urea. Ngoai ra, m{t lwgng amoniac du hang nam dugc ban
cho cac cong ty san xuét phan bén hoa chit khac dat khoang 35-40 ngan tin, Nha may
dién cong suét 20 MW cung cép du dién cho nha may va hang ndm phat 1én ludi dién
qudc gia mang vé doanh thu mot khoan nho khoang tir 5-10 ty dong.

Trong ké hoach phat tpen, DPM dang thyc }}1¢n dAu tu du 4n thu ho; CO2 tir khi th:c’li dé
nang ndng lyc san xuat Urea 1én 800 ngan tan. Cac dy 4n trong chién lugc phat trién s&
da dang cac san pham hoa chat khac nhu SA, NPK va du 4n san xuat DAP tai Maroc hop
tac véi PVN. Nam 2008 san lugng Urea san xuat dat 750 ngan tan, giam nhe¢ so vdi nam
2007 ¢ muc 760 ngan tan.
Sdn lwgng phin bén nhdp khiu.
Chi sau 1 nam khi chuyén sang cong ty ¢b phan, Cong ty da day manh phat trién mang
kinh doanh phan béon nhap khau. Véi san lugng nhap khau nam 2008 1a 268 ngan tan
phan bén cac loai, DPM dé nhay 1én TOP 5 trong cac nha kinh doanh phan bén nhép
khau cua Viét Nam.
Chit lwgng sin phim
San phim cuia nha may dugc san Xudt trén day chuyén khép kin, cong nghé hién dai cua
cac hang noi tieng trén the gidi. San xuat NH3 su dung cong nghé cua hang Topsoe -
Pan Mach, san xuat Urea st dung cong nghé ctia Snamprogetti — Italia.
San pham Urea c6 cac thong s6 k¥ thuat dat tiéu chuan:

- Ham lugng nitro: toi thiéu dat 46,3%

- Biuriet toi da: 1%

-boam: Toida 1% o

- Kich ¢c& hat: 90% hat dat mic 1,4mm-2,8mm. Hat nho hon 1mm chiém toi da 2%.

- San pham duoc phun boc chat chong két khoi nén khong bi dong banh, von cuc.
San pham Amoniac 1ong dat chat lugng cao v6i ham lugng NH3 t6i thiéu 99,8%.

Doanh thu

Sdn lwong tiéu thu

Trong diéu kién ngudn cung chua dap tmg di nhu cau thi truong thi viéc san pham tiéu
thu cua DPM khong thanh van dé 16n, san phém khi san xuét ra dat tiéu chuan chét
luong va dugc ti€u thy hét.

Mic du vay khong pht nhan nhitng nd lyc cia DPM trong viéc mé rong thi truong,
kénh phan phdi dé dua san pham dén cac ving xa x6i, gop phan binh én thi truong phan
bon trong nude.

N& luc ciia DPM trong viéc phat trién mé rong va chiém linh thi trudng con & viée cong
ty phat trién sang hoat dong xudt nhap khiu phan bén, phan phdi tai thi truong nodi dia.
San lwong phan bon nhap khau va phan phéi dang tang 1én qua cac nam.

Ngay trong nam 2008, sau khi chuyén sang c0 phan, lvong phan bén nhap khau dat 250
ngan tan, tiéu thy duoc trén 198 ngan tan. Trude d6, nim 2007 lugng phan bon nhap
khau va phéan phdi dat 52,5 ngan tin.

Nam 2009 cong ty dat ra ké hoach s& nhap khéu va tiéu thu 250 ngan tn cac loai, 6
thang ddu nam, cong ty nhap dugc 150 ngan tn, trong khi lugng hang ton kho nim
2008 d dugc phan phi hét.

E I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.



Company Report: Téng Cong Ty C6 Phan Phan bén va Hoa chat DAu khi - DPM

Po thi 5 — Doanh thu, ting truéng doanh thu
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(Nguén: Béo cdo tdi chinh kiém toan DPM)

Db thi 6- Co' ciu doanh thu sin phim sin xuit nim
2008
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Db thi 7 - Co ciu doanh thu san phdm sin xuit nim
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(Nguén: Bdo cdo tai chinh kiém todn DPM)

Hién tai ,hoat dong nhap kh:?lu phén bon da dua Cong ty tro thanh mét trong nhitng nha
nhap khau phan bon 16n nhat tai Viét Nam.

Bang 4 — San lwgng tiéu thu hang nim

San lwgng ( ngan tin) 2006 2007 2008 2009E 2010E
SP san xuit 716 747 741 750 750
Hang nhap khau 28 53 198 350 500

(Nguon: bao cao thuong nién DPM va du bdo cua TSC)

Doanh thu va Co ciu doanh thu

Téng doanh thu hang nim ting manh nhd vao gia ban diéu chinh ting hang nim va dic
biét 1a hoat dong kinh doanh phan bon nhap khau trong 2 nim qua. Tong doanh thu nim
2008 dat 6.475 ty dong, ting 71% so véi nim 2007. 6 thang dau nim 2009, Tong doanh
thu dat 4.060 ty dong, ting 33% so véi ciing ky ndm 2008.

Chung t6i du bao tong doanh thu nim 2009 s& dat mic 6.815 ty dong, vuot ké hoach
dit ra 1a 1.000 ty dong.

Bing 5 — Doanh thu qua khir va du bao tuong lai (Pon vi: 1y dong)
Doanh thu qua 2006 2007 2008 6T.2009 2009E
HH nhép khau 114 234 1,479 2,000 2,484 2,981
SP san xudt 2,937 3,570 5,015 2,060 4,331 5,438
Téng doanh thu 3,051 3,804 6,493 4,060 6,816 8,419
Tang truéng 20.23% 24.68% 70.71% 33% 5% 24%

bién, 0.:

(Nguon: bao cao thwong nién DPM va dy bdo ciia TSC)
Doanh thu hang sin xudt:

San pham Urea san xuat mang thuong hiéu Pam Pha My dat chat lugng on dinh va
ngdy cang chiém dugc long tin ctia ngudi tiéu dung, do vay san pham tiéu thu tbt, chénh
léch gitra san Xut va tiéu thu ¢ mic thdp dong nghia véi ton kho san pham khong
nhiéu.

Doanh thu hang san xuat ting hang nim phan 16n do gi4 ban san pham dugc diéu chinh
tang. Nam 2006 gia ban trung binh 1a 3.858 dong/kg, di ting lén mic 6.482 dong/kg
nam 2008, nam 2007 & muc 4.489 dong/kg.

San phim NH3 du hang nim khoang 30 ngan tin, cong ty ban lai cho cac don vi san
xuét phén bon trong khu vue, doanh thu tir san pham nay chiém ty trong nho khoang 2-
3% tong doanh thu. Theo Chung t6i, khoan doanh thu nay s& khong con do tir sau 2011
s€ duoc st dung dé san xuét Urea.

Ngoai ra, phan dién du tir nha may phat dién ctia cong ty ciing mang lai khoan doanh
thu nho hang nim. Chung tdi ciing cho rang sau nam 2009 khoan dién du s& khong con
khi cong ty mo rong cac du an san xuat khac, nhu ciu vé dién s& ting Ién.

Chling t6i cho rang doanh thu hang san xuét s& ting khong nhiéu va chu yéu phu thugc
vao gia ban san pham trong 2 ndm t6i do hién nay nha may da chay hét 100% cong suat.
Sau ndm 2011, dg 4&n mé rong di vao hoat dong, san lugng ting khoang 10% va s€ gop
phin dwa doanh thu cong ty ting nhanh hon.

Doanh thu hang nhép khéu:

Nam 2007, DPM nhép khiu va phan phéi 52,5 ngan tin phan bon céc loai. Hoat dong
kinh doanh nhap khéu dwoc ddy manh sau khi chuyén sang ¢b phan. Véi chién luge
phét trién tro thanh mot trong 5 cong ty san xuat va cung cip phan bon hang dau cho thi
truong trong nudc, hoat dong nhép khau tlep tuc dwgc hoan thién nhdm nang cao hiéu
qua.

San luong urea nhap khau nim 2008 dat 268 ngan tin, tiéu thy trong nam dat 198 ngan
tan, ton kho con lai 1a 70 ngan tin. Chung t6i xac dinh dugc gid ban binh quéan hang
nhap khau nam 2008 & muc 7,469 ddng/kg, trong khi gia von hang di ban & mirc 9.363
dong/kg.

. I Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Company Report: Téng Cong Ty C6 Phan Phan bon va Hoéa chat Dau khi - DPM

Nam 2008, hoat dong kinh doanh xuit nhap khau phan bon di khong dat két qua nhu
mong mudn. Tong doanh thu hang nhip dat 1.478 ty dong, chiém 23% trong tong
doanh thu va tang trudéng 533% so véi 2007.

Tuy nhién gia von hang nhap khau dat cao ky luc voi 2.487 ty dong, trong d6 bao gdom
ca du phong giam gia hang nhép ton kho chua ban dugc, néu tinh riéng hang di ban, gia
vbn hang nhap da ban 1a 1.853 ty dong.

R rang, bién dong gia phan bon trén thi truong 1am cho DPM véi kinh nghiém it 6i da
phai tra gia kha dat, kinh doanh xu4t nhap khau phan boén da lam mét di 1.008 ty dong.
Trong d6 16 hang nhap khiu di ban 1a 375 ty dong, 16 khoan du phong hang nhap ton
kho la 634 ty dong

Tai thoi diém cudi nam, gia tri hang hoa nhép khau ton kho theo gia gbc 1a 1.286 ty
dong, néu diéu nay l1a dung voi lugng nhdp khau ton kho, mirc gia nhap 1én dén 18.386
dong/kg, tuong duong voi 1.088 USD/tan, ddy c6 1& 1a lugng hang cong ty da nhap
khau tai thoi diém Gng voi gia dau moé ¢ mic 130-147 USD/thing va gia Natural Gas la
14-16 USD/MMBTU.

Néu cho rang day 1a két qua cua viéc bién dong kho ludng trén thi truong phan bon
(vbn da rat gan giii voi thi truong diu moé va khi thién nhién gas) va rat nhidu nha kinh
doanh nhap khau phan bon khac c6 kinh nghiém lau nam trén thi truong Viét Nam ciing
bi anh hudng, Chiing téi van cho réng DPM can phai hét sirc than trong va xdy dung
cho dugc doi ngli nhan vién co kién thirc chuyén moén va co ché linh hoat trong hoat
dong kinh doanh Xudt nhéap khau dé c6 thé du bao bién dong trén thi truong qudc té
nham tranh dugc nhimng tén that.

Hién tai, tinh hinh c6 18 da d& chiju hon so véi cubi 2008. Trong 6 thang dau nim, kinh
doanh xuét nhap khau da gip nhing thuan lgi nhét dinh do thi truong phan bon quy II
roi vao mirc thap trong hon mot nim qua. Hang nhap khéu tdn kho do duoc trich 1ap du
phong tir cudi ndm 2008 nén di mang lai loi nhuan, DPM ciing nhap thém hon 150
ngan tan phan bon cac loai, gia Urea trén thi trudng thé giéi dang ¢ mirc 238-262
USD/tan, trong khi gia ban Urea Phu M¥ 1a 6.500 dong/kg, trudc d6 c6 18 gia di & mirc
thap hon.

Tong doanh thu hang hoa nhap khau trong 6 thang dau nam dat x4p xi 2.000 ty dong,
mirc 16n nhat tir trude dén nay. So voi ciing ky 2008 ting truong ¢ mic 274%. Day la
thoi gian DPM chii dong ddy manh ban hang nhap khau dé thu hoi vén.

H¢ thong phin phéi

Hé thdng ban hang duoc xdy dyng va phat trién trén toan quéc. Nam 2008, DPM da
thanh 1ap 5 cong ty con tai cac Vung mién trong diém trén toan quoc Céc cong ty nay
dam nhiém viéc quan ly, phat trlen mang ludi dai 1y va cac cira hang ban 1¢, phan phéi
san pham dén nguoi sir dung cudi cing.

Tthoéng qua 5 cong ty con, DPM di ky két hop dong tiéu thu véi 74 dai 1y, 9 cira hang,
thong qua cac dai Iy nay, da phat trién mang ludi véi trén 2.115 clra hang ban 1é.

Chinh séch ban hang

Chiét khau ty 1& hoa hong cho céc dai ly phan ph01 thyc hién chinh sach ban hang mot
gia thong nhat do DPM 4n dinh trén toan qudc ddi voi san pham san xuit.

Hoa hong cac dai 1y dwoc huéng dua trén san lwong san phdm ban duoc. Cac cong ty
TNHH c6 vai tro quan 1y va kiém soat hoat dong cua cac dai 1y vé viée thuc hién chinh
sach ban hang mot gi4, bat ky nhitng phan hdi vé viée cac dai 1y ban hang khong ding
gia déu duoc ghi nhan va xir 1y.

Dé phat trién thi truong, DPM c6 chinh sach hoa hong thay doi theo ting thoi diém va
ting khu vue, cac dia phwong méi phat trién sé nhan duoc sy hd tro 1on.

Chinh sach ban hang mot giad dang tao diéu kién dé DPM thuc hién vai trd hd tro va
binh 6n thi truong phan bén urea trong nudc, trong diéu kién d6 chi phi ban hang ting
manh do hang hoa phai van chuyén mién phi dén timg dai ly.

Mot lru ¥y nhé, Ching t6i nghi ngd vé vai trd binh 6n gia phan bon khi DPM khéng con
dugc wu dai vé gia khi trong nhitng nam t6i.
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Company Report: Téng Cong Ty C6 Phan Phan bén va Hoa chat DAu khi - DPM

Do thi 8 - Loi nhuin gdp hang san xuit va hang NK
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(Nguon: Bdo cdo tdi chinh kiém todn DPM)

D6 thi 9 - Loi nhuén , tang truéng loi nhuéin
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(Nguon: Béo cdo tai chinh kiém toan DPM)

Birc tranh lgi nhuan

Btic tranh 191 nhuén that sang stia khi mot cong ty médi di vao hoat dong da mang lai loi
nhudn ngay trong nam dau tién. Piéu nay c6 dugc do cong ty duoc huong loi tir chinh
sach gia nguyén lidu giai doan ban dau & mirc thap. Co cau chi phi, gia von hang ban va
gi4 ban san phim cho thiy xuat hién loi ich “siéu ngach” ma khong phai cong ty nio
cling co.

Bing 6 — Loi nhuin qua khir va dw bao twong lai Pon vi: ty dong
Khoan muc 2006 2007 2008 6T.2009 2009E  2010E
Lgi nhuén gbp 1,126 1,481 1,851 1,075 2,140 3,906
Lgi nhuén rong 792 1,161 1,329 756 1,576 2,979
Tang trudng 47% 14% -31% 19% 89%

(Nguon: BCTC cua DPM va dy bdo cua TSC)

Loi nhudn rong tuyét déi ting déu cac nam, tuy vy Chung t6i nhan thiy téc do ting
truong loi nhuan khong dong nhét véi ting trudng doanh thu, va ban than chung dang
giam dan.

Khong kho khin cho viée 1y giai diéu nay, Ching ta vin thdy toc do ting truong loi
nhuan & quy mo6 nho dé dang hon khi quy mo cang ngay cang 16n. Mat khac nam 2008
hoat dong kinh doanh hang nhap khau cung chiu t6n that néng né.

Nam 2008 loi nhuan thuin dat mirc cao nhat véi 1.383 ty dong va toan bo loi nhuan déu
do kinh doanh ban san pham nha mdy san xuét, lgi nhuan tir ban hang nhap khau da
khong dam bao du chi phi gia von.

Trong nhitng nam t&i, Chiing t6i cho rang lgi nhudn tir san pham san xuat van chiém wu
thé, trong khi hoat dong ban hang nhap khau véi vai trd ban dau 1a mé rong va chiém
linh thi treong ciing din mang lai phan loi nhuan bién ¢ mirc 2%-3%.

Loi nhudn cac ndm tdi c6 thé s& gia ting manh, mirc cao nhét c6 thé dat 100% trong
nam 2010. Trong phan dinh gi4, Chung t6i ciing dua ra 3 kich ban vé lgi nhuan lién
quan dén cac van dé vé gia nguyén liéu dau vao ciia Cong ty.

Chinh sdch thué va lpi nhugn doanh nghiép

Nha may san xuat phan dam ctia DPM nam trong nhing dy an duoc wu tién vé thué thu
nhap doanh nghiép. Mtrc thué suét thué thu nhap doanh nghiép dbi voi hoat dong kinh
doanh phan dam san xuat tai nha may 1a 15%.

Theo céc quy dinh vé thué 4p dung hién nay, DPM dang dugc huéng wu dai giam 50%
thué thu nhap doanh nghiép cua mirc thué suit 15%/nam d6i v6i loi nhuan tir san phdm
phan bén san xudt, mic thué sut nay s& ap dung dén hét nim 2014 (nim nim nira).
Day ciing 1a mot yéu té dang dé nha dau tu quan tam.
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Company Report: Téng Cong Ty C6 Phan Phan bén va Hoa chat DAu khi - DPM

Do thi 10- Co cu chi phi san xuit
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Db thi 11- Gia vén hang ban..
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(Nguon: Béo cdo tai chinh kiém toan DPM)

Cac yéu to chi phi

Chi phi san xuét

Chung t6i nhan thay chi phi san xuit dang c6 xu huéng giam, dic biét sau khi chuyén
sang cong ty co phan. Chi phi gia von hang san xuit nim 2008 giam con 42,76% so véi
doanh thu, trong khi nim 2006 1a 61,75%. Trong 8 thang dau niam 2007 trudc khi
chuyén sang c6 phan, chi phi gia vén chiém khoang 60,27%, 4 thang cubi nam 2007, chi
phi gid von 1a 55,56%.

Chung t6i cho rang, chi phi san xuit tiép tuc dugc kiém soat t5t nhd vao nhitng dy an
nang cao hi¢u suat hoat dong nhu dy an thu hdi khi thai CO2 tir khi thai. Tuy nhién yéu
t6 gia nguyén liéu khi thuc sy 14 quan trong trong viéc ting hodc giam chi phi san xuat
cac ndm toi.

Nguyén liéu

Nguyén liéu san xuét san phim chu yéu dén tir khi thién nhién, voi day chuyén san Xudt
khép kin, nguyén liéu dau vao 1a khi gas thién nhién, qua tach loc, san phdm dau ra l1a
amoniac long va Urea. Chung ta c6 thé hoan toan yén tdm ve€ hi¢u suat xir dung nguyén
liéu.

Ngudn nguyén liéu phuc vu san xuét cho nha mady dugc PVN cam kétﬂ cung cap du hang
nam, DPM str dung 2 nguon khi nguyén li¢u tir bé khi Cutru Long va bé Nam Con Son.
Chi phi nguyén liéu chiém ty trong cao trong san xuit mic du vé6i gia khi nguyén liéu
dugc cho 1a vu dai ¢ giai doan dau 1a 2. 2USD/MMBtu. Ty trong chi phi nguyén li¢u
dang gia ting trong co cdu gia thanh san xudt, nam 2006 chi phi nguyén liéu ch1em
23,08% thi da tang 1én mirc 39,84% trong nam 2008, nguyén nhan 1a do cac yéu t chi
phi khac dam giam_ dan ty trong. Chung t6i tlep tuc du béo ty trong chi phi nguyén li¢u
s& tang 1én va co6 thé dat mirc 65%-70% trong tong chi phi san xuét.

Chi phi nhan céng

Chi phi lao dong tryc tiép dang chiém khoang tir 5%-6%, chi phi nay dang tang dan 1én
sau thoi gian ¢d phan. Chung t6i cho rang sy tang luong la hop 1y trong diéu kién trinh
d6 ctia lao dong ngay cang tré nén tét hon. Diéu ndy duoc khing dinh qua viéc van hanh
nha may trong thoi gian qua cling nhu viéc PVN tin nhiém d6i ngii Lao dong cia DPM
trong vi¢c van hanh nha may Pam Ca Mau.

Trong nhirng ndm tdi, chung t6i dy bao chi phi lao dong s& chiém khoang 10% trong co
cau gia thanh san pham Urea.

Chi phi khiu hao

Ngay tir ban dau, cong ty da ap dung ché do khau hao déu véi ty trong cao, va vi vy,
khong ngac nhién khi nha may véi chi phi tai san ¢ dinh trén 5 ngan ty dong, chi sau 5
nam di vao hoat dong da dwoc khau hao gan hét. Chung toi thay rang, chi phi khiu hao
sau ndm 2009 chi chiém ty trong rat nho trong co cdu chi phi san xuét. Pay c6 thé 1a mot
trong nhirng loi thé 16n ma DPM c¢6 duge. Chung t6i thuc sy danh gia cao va luu ¥ cac
nha dAu tr dai han quan tdm vén dé nay.

Khiu hao 16n d3 tao diéu kién cho DPM c¢6 ngudn vén doi dao dé tai dau tu, tra ng vay
dai han, gia tang hi¢u qua hoat dong.

Ty trong chi phi khiu hao trong tong chi phi san xuét 1a 48,45%, ndm 2007 1a 50% trong
khi ndm 2006 1a 62,5%. Chung t6i ciing du tinh nim 2009 chi phi khiu hao s& van &
mirc khoang 48%, nhung sau nim 2009, ty trong nay chi con chiém khoan 20-25%.

Gia von hang ban

Gia von hang ban c6 su gia tang dot bién tir 60,81% lén 71,41% trong nam 2008, cac
nam trude do, xu hudng gid von hang ban giam la kha ro rét. Chung ta s& tim hiéu k¥
van dé nay.
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Company Report: Téng Cong Ty C6 Phan Phan bon va Hoéa chat Dau khi - DPM

Do thi 12- Vay ng va chi phi tai chinh
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Bang 7 — ty trong gia vén hang ban cic nim qua

Khoin muc 2006 2007 2008 6T.2009
Doanh thu thuan 100% 100% 100% 100%
Gia v6n hang ban 63% 61% 71% 74%
Gia von hang SX 62% 58% 43% 52%
Gia v6n hang nhap khiu 98% 98% 168% 96%

(Nguon: BCTC kiém téan DPM)
Nhu da dé cap bén trén, tong doanh thu ban hang dén tir hai nguon khac nhau d6 14 hang
san xudt va hang nhap khau. Pé tim hiém nguyén nhan gia von nim 2008 ting manh,
Chung t6i tach riéng hai mang nay ra.
Chung t6i nhan thay gia von hang san xuat van tiép tuc xu huéng giam, nim 2008 dat
mirc thap nhét, diéu nay chi c6 thé 1y giai ring tc do ting trudng gia ban ting nhanh
hon so v&i toc do tang truong chi phi san xuat. Trong 6 thiang nim 2009, anh hudong boi
su sut giam gid phan bon trén thi truong qudc té, gia ban san pham giam va gia von hang
ban lai tiép tyuc tang lén.
Va nguyén nhan chinh lam gia von hang ban tong thé tang 14 do gia von hang nhap khau
trong ndm 2008 ting manh. Gia von hang nhap khiu di tang va 16n hon dén 68,22% so
v6i doanh thu hang nhap khau.
Chung t6i nhan thdy rang nim 2008 Cong ty di hach toan khoan dy phong giam gia
hang hoa nhap khéu, ghi ting gia von hang nhap khau 1én 633 ty dong.
Tinh hinh di c6 tién trién t&t hon, 6 thang dau nam 2009, gi4 v6én hang nhap khiu da
giam xudng mirc 96% so v6i doanh thu. Ching toi cho rang tai thoi diém cudi thang 3
néu cong ty nhap khau luong phan bon du 16n, ty trong gia vén hang nhap khau c6 kha
nang tiép tuc giam xudng trong quy I11.

Chi phi tai chinh

Ching tdi thiy chi phi tai chinh giam manh trong 2 nim tré lai ddy va hién vin dang
dugc kiém soat tot. Chi phi tai chinh ciia DPM bao gom chi phi tra 13i vay va chi phi
khac, c6 1€ 1a chi phi chénh 1éch ty gia.

Chung t6i da thuc hién so sanh chi phi 1i vay véi tong ng vay ngén va dai han phai chiu
13i suat va di tim dwoc 10i giai dap cho viéc kiém soét t6t chi phi 1di vay va chi phi
taichinh thoi gian qua.

Chung t6i va cac ban di thay nhiéu cong ty 16n phai tra gia bang viéc trich 1ap dw phong
tai chinh rat 16n cho cac khoan dau tu tai chinh ngén va dai han cac loai nam 2008,
nhung & DPM chung t6i khong thiy su dau tu tai chinh ma cu thé 1a ¢6 phiéu va vi vay
chiing ta c6 thé yén tim vé van dé nay.

Niam 2006 chi phi tai chinh ciia DPM dat mirc cao nhat voi 250 ty, trong d6 chi phi 1ai
vay la 146 ty, khong ting nhiéu so v6i 144,8 ty nam 2005. Tuy vy chung t6i thiy mot
khoan chi phi tai chinh khac 1én dén 104 ty.

Nam 2007 chi phi tai chinh giam xudng con 85 ty trong d6 chi phi 13i vay 1a 81 ty. Diéu
nay c6 duogc 1a nhd DPM da thuc hién tra ng vay dai han sém trude han.

Nam 2008 chi phi tai chinh giam tiép xudng con 54 ty trong d6 chi phi 13i vay ¢ mirc
thap chi 14 30.9 ty. Ching t6i, thong qua bang luu chuyén tién t¢, dd nhan thiy, nim
2008 cong ty chi vay ng thém 17 ty, trong khi da thyc hién chi trd ng vay 1a 590 ty.

Chi phi tai chinh d3 ting 1én trong 6 thang dau nam 2009. Mic du vdy chung t6i nhan
thiy chi phi tai chinh ting chil yéu do chi phi tai chinh khac ting?!. Chi phi vay ng chi &
mirc 8,3 ty. Chung toi nhan thiy vay no co chidu hudng ting tré lai, co 1& cong ty da
tranh thii ngudn von vay hd tro 13i suat dé tang ngudn vén kinh doanh.
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Db thi 13 - Chi phi ban hang va doanh thu

8,000 5.00%
4.74%
- 4.00%
6,000 4 375% 3.47% °
%
7°3.00%
4,000
- 2.00%
2,000
- 1.00%
; - 0.00%

s TOng doanh thu

B Chi phi ban hang

Ty |& CPBH/TDT

(Nguon: Bdo cdo tai chinh kiém todan DPM)

Chung t6i cho rang DPM hoan toan khon ngoan khi sir dung don can ng thip. Trong mot
vai nam téi, Chung toi cho ring cong ty st dung ngudn vén vay ng & mirc cao hop Iy
hon.

( Pon vi: ty dong)

Béng 8 — Vay ng¢ va chi phi lai vay

Khodn muc 2008 6T.2009

Vay no phai tra lai 2,571 1,449 580 7 511
Chi phi tai chinh 174 250 85 54 44
Chi phi l3i vay 144.8 146 81 30.9 8.3
Chi phi tai chinh khac 28.8 104 4 22.6 35.9

(Nguon: BCTK kiém téan DPM)

Chi phi ban hang

Chi phi ban hang chiém khoang tir 2,3% dén 4,74% doanh thu hang nam. Mrc cao nhat
dat dugc vao nam 2006, trong khi mirc thép nhét dat duoc vao nam 2007.

Chi phi b&n hang da c¢6 xu hudng tang tir sau nam 2007, nam 2008 dat mirc 3,47% va 6
thang dau nam 2009 tiép tuc ting 1én mic 3,55% so véi tong doanh thu.

Vé mit twong d6i chi phi ban hang ting khong nhiéu, tuy nhién vé gia tri tuyét dbi, chi
phi ban hang di ting manh tir 87 ty nim 2007 1én 224 ty nim 2008. Xem k¥ van dé nay
Chung t6i thdy c6 hai nguyén nhan chinh, d6 1a: 1) trong thang 8 nim 2008 Cong ty da
thuc hién thanh 1ap 5 cong ty con tai cac ving trén ca nudc dé thuc hién phat trién va
quan 1y hé thdng dai 1y ban hang; 2) Trong bbi canh gia phan bén bién dong va ting cao,
thye hién chi dao cia Chinh phu va tryc tiép va PVN, Coéng ty thyc hién chinh sach ban
hang mot gia trén toan hé théng dai 1y, viéc nay thuc hién dugc cong ty phai hd trg cac
dai 1y vé chi phi van chuyén.

Chung t6i du bao rang chi phi ban hang van sé tiép tuc chiém khoang tir 3,5-4% so v&i
doanh thu trong cac nam toi.

Chi phi quan ly doanh nghiép

Chi phi quéan 1y doanh nghiép ting déu tir nim 2005 dén 2008, 6 thang dau nam 2009 chi
phi quan 1y doanh nghiép dang c6 dau hiéu chirng lai, didu nay lam ching ta lién tudng
t61 khi doanh nghiép da phat trién bo may ¢ mirc 6n dinh cac chi phi quan tri s& di vao
6n dinh va phat huy hiéu qua.

Chung t6i nhan thay c6 sy ting trudng manh mé vé gia tri tuyét d6i nim 2008, khdng c6
1y do nao khac dé 1y giai cho didu nay ngoai nguyén nhan nhu di dé cap & phan trén,
Chung t6i cho rang dy 1a két qua ctia viéc DPM hinh thanh nén nhitng don vi méi ¢ cac
khu vye. Didu nay cang hop Iy hon khi Chung t6i xét thiy 6 thang diu nam 2008 chi phi
quan ly van & muc thap, nhung 6 thang cubi nam chi phi quan ly da ting 1én gip 2,88
lan.
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Db thi 14 - Co céu tai sin A e o o ” en
' Quy MO tai san va Strc khée doanh nghiép

10,000
8,000 Quy mo tai san
6.000 Quy mé Tbng tai san chua tang va dang giam nhe cho dén hét nam 2008. Diéu nay co vé
' thé hién sy phat trién thut lui cua cong ty? Dang ming la ban chit ciia van d& khong phai
4.000 vay, ma la mot qua trinh tai co cau cho mét co thé khoe manh hon. Ching ta hdy ciing
' xem xét.
2000 Bang 9 — Chi tiéu tai san, ngudn vén co ban (Pon vi: 1y dong)
Khoan muc 2006 2007 2008 6T.2009 2009E 2010E
Tong tai san 6,666 5,739 5,192 6,336 6,492 8,705
Tai san cb dinh 3,323 2,781 1,899 1,441 938 744
TSCD HH con lai TSCD htru hinh
) con lai 3,176 2,677 1,683 1,208  687.61 393.80
B Tai san co0 dinh
= Téng tai san Tong ng 2,006 1,361 451 1,075 922 917
‘ Vén chi s6 hitu 4,660 4,377 4,741 5,261 5,535 7,754
(Nguon: BCTC ciia DPM va dy bdo ciia TSC) (Ngudn: BCTC kiém todn ciia DPM va due bdo cia TSC)
D6 thi 15- Co chu ngudn vén Khoan phﬁi thu

Doanh thu da tang manh, lgi nhuan mang lai 16n va diéu cubi cung dé thuc hién hoéa loi

10,000 1 nhuén d6, céng ty can phai day manh cong tac thu tién, diéu nay c6 y nghia quan trong

B va khing dinh loi nhuan “ d nim trong tay”. Bt ky mot su cham tré trong viée thu tién

8,000 + déu 1am cho hiéu qua hoat dong sut giam va moi 16 luc ban hang trd nén vo nghia.

Theo dbi trong 3 nim gan day, Chung t6i thdy nim 2007 that tuyét voi khi khoan phai
6,000 - thu chi & murc 60 ty ddng, trong khi doanh thu dat téi 3.779 ty ddng, ciing cdn phai nhé
lai day 1a thoi ky méi chuyén sang cong ty co phan, va vi vay cic van dé vé tai chinh
4,000 - duge xur 1y “gon gang”, day c6 18 1a 1y do thuyét phyc nhét.

Nim 2006 c6 khoan phai thu noi bo 1én dén 364 ty dong, day 1a khoan phai thu tir PVN,
2,000 - khong c6 nhiéu kho khin vé khoan phai thu nay.

Chung t6i nhan thay, khoan phai thu khach hang cubi nam 2008 da tang 1én mirc 510 ty

1 — T T T ddng, mic cao nhat chua timg c6 ciia DPM. Quay nguoc lai thoi diém quy 1T va quy 111,

O & & Chung t6i nhan thiy tai khoan nay vin ¢ murc rat thap. Diéu nay cho thiy, khoan phai

> thu khach hang da 16n 18n rat nhanh ngay trong quy IV. Loi nhuan 2008 chua that su

chic chan.

= Téng no Bing 10 — Khoan phai thu ciac nim qua (Pon vi: ty dong)

B Von chu so hitu
Tong Ngudn von

Khéan muc 2006 2007 6.2008 9.2008 3.2009 6.2009

(Nguon: BCTC ciia DPM va dy béo ciia TSC) Phai thu ngén han 432 60 96 109 573 450 380

Phai thu khach hang 7 32 3 13 510 184 229

Tra truéc nguodi ban 14 12 75 77 256 113

Phai thu ndi bo 364 - - - -

Phai thu khac 46 16 18 20 18 10 38
(Nguén: BCTC DPM)

Chung t6i tiép tuc theo ddi cac thoi diém tiép theo trong nim 2009 va nhan thiy rang,
khoan phai thu dang c6 xu huéng giam dan, va dic biét 1a ¢6 su dich chuyén trong céac
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tiéu muc nho.

Dén 30/6/2009, khoan phai thu 1a 380 ty, giam tir 573 ty hdi diu nam, cubi thang 3,
khoan phai thu 1a 450 ty dong.

Phai thu khach hang d4 giam xudng muc 184 ty vao cudi thang 3 va ting lai 229 ty vao
cubi thang 6.

Khoan tra trudc nguoi ban ting 1én 256 ty dong trong quy I, dén cudi quy II giam
xudng con 113 ty. Pay la khoan tra truéc mua hang hoa va diéu nay 1a phu hop voi quy
luat cta thi truong phan bon, ti€u thy manh vao cac thang 4, 5, 6 va 11, 12, 1 trong nam.
Chung t6i thiy rang khoan phai thu da ting 1én tir cudi 2008 va diéu nay co 18 thé hién
chinh sach ban hang, linh hoat hon ciia cong ty. Chiing t6i cho rang vong quay khoan
phai thu & mic 11,3 vong & thoi diém cudi nam 1a mirc pht hop, cin phai nhé 1a khoan
phai thu chi ting 1én & thoi diém quy VI. Dang vay vong quay khoan phai thu 6 thang
da tang 1én xap xi 10 vong.

Bang 11 - Vong quay khoan phai thu so sinh mét sb céng ty trong nganh (Pon vi: lan)
Cong ty 2006 2007 2008 6T.2009
DPM 7.07 63.51 11.30 9.89
TSC 8.42 8 18 9
HSI 1.91 2.05 2.18 1.44

(Nguén: BCTC ciia DPM, HSI, TSC)
Chung t6i ciing thyc hién quan sat va so sanh chi s nay cia DPM, TSC va HSI, duy ¢6
thoi diém cudi 2008 con lai cac thoi diém khac DPM déu cho thdy két qua tét hon hén.
HSI t6 ra la cong ty c6 k§ ning thu tién ban hang thip hon nhiéu.

Hang ton kho

Pic diém cua thi truong phan bon la phu thudc vao 2 vu mua chinh trong nam. Thi
truong phan bon cho vu Pong- Xuan tip nap vao thang 11-12-1, trong khi vu Hé — Thu
roi vao thang 4-5-6.

Chinh vi vay luong hang hoa ciia cac don vi san xuit va kinh doanh phan bon ciing s&
phu thude vao dac diém tiéu thu cua ba con nong dan, tat nhién mot s loai phéan bon
dung cho céac cay cong nghiép lai ¢c6 mua vy khéc.

San pham Urea chu yéu dung cho cdy Ita va vi viy DPM khong nam ngoai quy luat
kinh doanh nay.

Nhu vay c6 thé thiy lvong hang hoa trong nim cia DPM dugc tiéu thu manh cac quy I
va IV trong nim, ngoai thoi diém nay ra, san pham san xuét cia DPM ludn ludn dugc
chuén bi sin trong kho.

Chung t6i tién hanh danh gia gi4 tri hang ton kho trong céc giai doan khac nhau cia
DPM va cho két qua 1a Chung ti chua tim ra dugc nhitng luan chiing c6 “tinh hop 1y”
b6i nhirng thong tin lich sir ¢6 duge chua nhidu.

Tuy vy, v6i 1 nam tré lai day, dir liéu thong ké cua cong ty cho thiy hang ton kho ting
manh 1én trong quy I1I va quy I, trong khi giam vao quy II va Quy IV. Diéu nay 1a hop
1y vé6i tinh chét tiéu thu theo mua vu nong nghiép.

Trong nim 2008, hang ton kho quy II ting manh hon gép 2 1an so v&i quy I, diéu nay la
do gia phan bon di ting rat manh tir thang 4 nim 2008. Didu niay co nghia 1a luong
hang ton kho khong 16n nhung gi4 tri hang tdn kho lai rat 16n, cong ty da nhap khéu &
mirc gia cao.
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Xét hé sé hang ton kho, Chiing t6i thdy ring vong quay hang ton kho ciia cong ty dang
ngiy cang giam dan. Nam 2008 vong quay hang ton kho chi con khoang hon 4 vong,
giam tir 5,74 vong nam 2007 va con giam manh hon muc 7,76 vong nam 2006.

Gia tri hang ton kho vao thoi diém cudi nim 2008 da tiép tuc tang lén va dat muc ky
luc, didu nay c6 nguyén nhén tir viéc cong ty da nhap phan bon ¢ thoi diém gia cao nhét
trong vong nhiéu nim qua.

6 thang dau nim, hang ton kho giam xudng cung voi viée tiéu thu dwoc cai thién,
Chung toi thay rang vong quay hang ton kho da ting 1én mirc 1 rét trong 6 thang dat
3,77 lan.

Bing 12 — Vong quay hang ton kho so sanh véi mdt s6 cong ty trong nganh (Pon vi: lan)
Cong ty 2006 2007 2008 6T.2009
DPM 7.76 5.74 4.16 3.77
TSC 8.8.1 6.1 4.3 2.6
HSI 4.97 3.88 1.21 0.84

(Nguén: BCTC ciia DPM, HSI, TSC)..
Khi so sanh v&i TSC va HSI, Ching t6i thdy TSC t6 ra 1a cong ty c6 kha ning luan
chuyén giira nhap hang va ban hang tot nhit trong 3 nim gan day. Tuy nhién chung t6i
ciing nhin thdy nd luc vuot 1én cta cia DPM trong 6 thang dau nam 2009.

Cac chi tiéu tai chinh

Bang 13 - Hé sb thanh toan (Pon vi: ldn)

Khoan muc 2005 2006 2007 2008 6T.2009

Hé s6 thanh toan hién thoi 2.27 2.91 1.81 6.14 423
Hé sb thanh to&n nhanh 1.74 2.69 1.52 3.60 3.46
Hg sb thanh toan tién mgt 0.21 1.51 1.45 2.15 3.03

(Nguén: BCTC kiém téan ciia DPM)
Hé s6 thanh toan hién thoi cua cong ty di gia ting dang ké trong nam 2008 tir 1,81 1én
6,14, diéu nay Xuét phat tir hai nguyén nhan. Tha nhét, co ciu tai san da c6 su dich
chuyén nhanh vé phia tai san luu dong, trong khi tai san luu dong tang khong nhiéu
nhung tai san ¢ dinh lai c6 xu hudng giam nhanh do khéu hao. Nguyén nhén tht hai
tac dong 16n hon d6 1a vay ng giam manh, ng ngan han giam xudng 438 ty tir 1.361 ty
nam 2007.
Hé s thanh toan nhanh (3,6) ¢6 su chénh léch 16n véi hé s6 thanh toan hién thoi, diéu
nay tiép tuc khing dinh hang ton kho chiém ty trong 16n trong tai san luu dong nhu da
phén tich phan trén.
Trong 6 thang d4u nam, cac hé s6 da giam xudng. Ching toi thdy, tai san luu dong ting
nhung khong tang nhanh béng tbc do cua ng ngén han. Tuy nhién cac hé s6 thanh toan

van khéng dinh sy chic chin v& tai chinh trong hoat dong san xuét kinh doanh cta
DPM.

Bing 14 - HE s6 hoat dong (Pon vi: ldn)
Khoin muc 2008 6T.2009
Sb vong quay khoan phai thu 49.87 7.07 63.51 11.30 5.56
Sb vong quay hang tdn kho 3.40 7.76 5.74 4.16 3.77

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.



Company Report: Téng Cong Ty C6 Phan Phan bon va Hoéa chat Dau khi - DPM

Sb vong quay tai san ¢ dinh 0.56 0.92 1.36 3.41 2.82
Sb vong quay tai san co dinh

(Doanh thu hang san xuat) 0.56 0.88 1.27 2.63 1.43
Sb vong quay tong tai san 0.39 0.46 0.66 1.25 0.64

(Nguon: BCTC kiém téan ciia DPM)
Sb vong quay khoan phai thu hién tai dang c6 du hiéu 6n dinh & muc tir 10-12 vong
mdi nam, didu nay twong duong véi thoi gian thu tién ban hang la khoang mot thang.
Chung t6i ciing khong dé cap nhiéu boi & phan Khoan phai thu chiing toi da phan tich
kha chi tiét.

Vong quay hang ton kho da giam xudng 4,16 1an vao cudi 2008, twong dwong murc hang
tdn kho dat mirc 16n nhat ké tir khi di vao hoat dong, diéu nay la h¢ qua cua viéc cong ty
da nhap luong hang & mirc gia rit cao trong 2008 nhu di phan tich & trén.

Sb vong quay hang ton kho 6 thang dat mirc 3,77 lan, néu khong c6 sy bién dong ting
manh hang t6n kho vao thoi diém cudi nim, Chung ta hoan toan c6 thé tin tudng vong
quay hang ton kho ca nim 2009 s& dat mirc 6 lan, tot hon ca nam 2007 va 2008.

Hiéu qua str dung tai san ¢ dinh ngay cang ting thé hién hé sé vong quay tai san cb
dinh dang tang dan.

Chung t6i thdy nim 2008 vong quay tai san cd dinh da tang 1én muc 3,41 lan. Day la
mirc ting dot bién va didu nay 1am cho Chung t6i phai tim hiéu sau hon. Két qua 1a,
doanh thu hang nhap khau 16n da anh huong 16n dén hé s nay. Vi chi doanh thu hang
san xudt, vong quay tai san ¢6 dinh nam 2008 dat 2,63 lan.

Nhu da phan tich & phan tai san ¢ dinh, Chung toi cho ring vong quay tai san ¢ dinh
s& tiép tuc tang 1én trong nhimg ndm t&i do gia tri con lai & muc thap. Chi khi nao,
nhitng du 4n méi di vao hoat dong, vong quay tai san ¢ dinh m&i cham lai.

Vong quay tong tai san tiép tuc gia ting. 6 thang dau nam, sd vong quay 1a 0,64, diéu
nay dang hudng dén s6 vong quay tong tai san nam 2009 c6 thé twong duong mic nim
2008.

Trong diéu kién gia phan bon c6 muc gia trung binh thdp hon niam 2008, trong khi tai

san dang c6 dau hiéu gia ting, viéc duy tri vong quay tai san thé hién nhitng nd luc kinh

doanh cua Cong ty.

Bing 15 - Hé s6 don bay (Pon vi: lin)
Khoén muc 2008 6T.2009
Hé s6 no 0.44 0.30 0.24 0.09 0.17
Heé s6 no dai han/VCSH, no dai han 0.35 0.16 0.00 0.00 0.01
Hé s6 no/Vén chu so hitu 0.79 0.43 0.31 0.10 0.20

(Ngu&n: BCTC kiém téan ciia DPM)
Chua thyc sy tdn dung dugc don can ng nhim nang cao hi¢u qua kinh doanh trong
nhitng nim qua, d6 1 cam nhén ban diu cia Ching t6i. Chung t6i nhan thy ring, trong
nhitng ndm td1, hé s6 no sé tang lén cung vdi cac dy an dau tu méi va viéc mé rong san
xuét kinh doanh.
Hé s6 no dai han/ Vén dai han cua cong ty 1a chua ¢ kha ning tang 1én trong nhiing
nam t6i. Hién tai ching t6i nhan thdy ¢6 du an CO2 véi von dau tu 650 ty khong phai 1a
16n d6i v6i loi nhudn hang nam cia DPM. Chung t6i cho rang vdn tu ¢6 cua Cong ty
hoan toan c6 thé tai trg du.
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So sanh véi mét sb cong ty cung linh vure hoat

Bang 16 - Hé sb sinh 1oi

Khoédn muc 2005 2006 2007 2008 6T.2009
Lai gop/Doanh thu 35.56% 36.91% 39.19% 28.59% 26.49%
Lai HDKD/Doanh thu 31.14% 30.15% 33.53% 21.70% 20.56%
L&i rong/Doanh thu 31.20% 38.07% 35.18% 21.37% 18.61%
EPS (VND) 2,514 4,516 3,499 3,676 1,988
ROA 12.03% 17.42% 23.17% 26.65% 11.92%
ROE 21.58% 24.92% 30.37% 29.19% 14.36%

(Nguoén: BCTC kiém téan ciia DPM)
Loi nhuan gop/doanh thu dang c6 xu hudéng giam xudng sau khi dat mirc cao nhét vao
nam 2007, didu nay 1a do DPM dang mé rong kinh doanh hang xuét nhap khau nhim
“chiém linh thi truong”. Khong di sau thém do phén Loi nhuin bén trén da dé cap,
Chung t6i muén nhdn manh ring, loi nhuan gop tir ban hang san xuit van & mirc cao
trong cac nam tdi, trong khi loi nhuan gop tir kinh doanh hang nhap khau s& dan gia
tang.
Loi nhuén rong/téng tai san van trong xu hudng gia ting. Trong khi tong tai san giam
xudng thi von chii s& hitu lai ¢6 xu hudng ting 1én didu nay giai thich vé sy “nghich
dao” cia tang truong ROA va ROE trong nam 2008.
6 thang dau nam, cic hé s6 van thé hién sy can bang dang co. Xét theo cing ky 2008,
mot su sut giam manh trong tt ca cac hé sb. Tuy nhién, Chung t6i khong thay c¢é su “lo
ngai” qua muc boi tinh hinh thi trudng ciing ky 2008 ¢ thé coi 1a “bung nd” nhit trong
nhiéu nim qua, Chung t6i con nhd, ciing thang 5.2008 DPM di diéu chinh ké hoach loi
nhudn ndm boi nhitng “lac quan” tr tinh hinh thi truong.

Béng 17 - Phan tich ROE theo mé hinh Dupont

Khoén muc 6T.2009
Hé s6 Téng tai san/Vén chii so hiru 1.79 1.43 1.31 1.10 1.20
Hé s6 Doanh thu/Téng tai san 0.39 0.44 0.62 1.25 0.64
Hg¢ s6 Lai rong/Doanh thu 31.20% 38.07%  35.18%  21.37%  18.61%
Ty sudt Lii rong/Vén chu sé hitu 21.58% 23.99%  28.49%  29.19%  14.36%

(Nguén: BCTC kiém téan ciia DPM)

Niam 2008, M6 hinh Dupont chi ra rang, Vén chi s6 hiru chiém phan 16n trong viéc hinh
thanh 1én tong tai san cung v4i nd vong quay tong tai san gia ting dang ké. Vi vy anh
huong di xudng ciia hé s6 13i rong/Doanh thu khong 1am chat lwgng Lai rong/Vén chu sé
hiru suy giam ma nguoc lai tiép tuc duoc cai thién.

Déu hiéu suy giam cua ty 18 13i rong/Doanh thu tiép tuc thé hién trong 6 thang dau nim
2009. Tuy vay, vong quay tong tai san tiép tuc gia ting. Chung toi du bao, ty 1¢ Lai
r(‘)ng/Vén chu s hitu nam 2009 s€ dat mirc 28,47%.
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dong niém yét trén HOSE va HASTC.

Do thi 16- Téng tai san ciia cic cong ty.
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(Nguon: BCTC kiém téan DPM, TSC, HSI)
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(Nguén: BCTC kiém téan DPM, TSC, HSI)

So sanh véi mot s cong ty ¢ cung linh vue hoat dong

Bing 18 - So sanh mdt s6 chi tiéu véi cong ty cé cing linh vire hoat dong.

. 2007 2008 6T.2009
Khodn muc
DPM HSI TSC DPM HSI DPM HSI TSC

Téng tai san 5,739 599 456 5,192 869 879 6,336 755 915
Vén chii sd hitu 4,377 135 157 4,741 125 175 5,261 128 182
Vén diéu 18 3,800 100 83.13 3,800 100 83.13 3,800 100 83.13
Doanh thu
thuan 3,779 657 1375 6,475 634 2727 4,060 391 1311
Lai gop/doanh
thu 39.00%  10.05% 9.65% 29.00% 16.56% 8.25% 26.00% 10% 8%
Loi nhudn rong 1,329 25.3 68.6 1,385 19.87 67.8 756 5.29 18.25
He s6 ng 0.24 0.77 0.66 0.09 0.86 0.80 0.17 0.83 0.80
\Vong quay tai
san 0.66 1.10 3.02 1.25 0.73 3.10 0.64 0.52 1.43
ROA 23.17% 4.20%  15.04% 26.68% 2.28% 7.71% 11.92%  0.70% 2.0%
ROE 30.37%  18.67%  43.81% 29.22% 15.84% 38.74% 14.36%  4.13% 10%
EPS VND 3,499 2,530 8,252 3,646 1,987 8,156 1,989 529 2,195
BV 000 VND 11.52 13.50 18.89 12.48 12.50 21.05 13.85 12.80 21.89

(Nguén: BCTC ciia DPM, HSI, TSC)..

Chung 61 lya chon 2 cong ty c6 hoat dong gan gidng voi DPM, d6 1a Cong ty C6 phan
phan bon hda sinh — HSI' va Cong ty C6 phan vat tur néng nghi¢p Can Tho- TSC, hai
cong ty nay ciing niém yét trén S& giao dich chirng khoan Thanh phé HO Chi Minh.
Cong ty phén bon hoa sinh nguyén la don vi san xuét phan bon tong hop, thuoc Tong
cuc Cong nghiép Bo Quoc phong. Nang luc san xuat va tiéu thu cta cong ty da ting
manh trong nhitng ndm qua, dung trong top 10 cong ty cung cap phan bon.

Cong ty vat tu ndng nghiép Can Tho 1a don vi kinh doanh xuét nhap khau phan bon va
gao. Doanh thu tir kinh doanh phén bon chieém khoang 70%- 75%, trong khi xuat khau
gao chiém khoang 25%-30%. TSC ciing chinh 1a nha phéan phoi san pham cia DPM.
Trudc tién, vé quy mé cong ty, mot didu khing dinh 1a quy m6 cua DPM 16n hon rat
nhi€u so voi HSI va TSC. Tuy nhién Ching t6i cling thay nhiing sy phat trién manh mé
v¢ tong tai san cua ciia HSI va TSC trong 2 nam qua.

Ngudn von ng duge HSI sir dung & mire t6i da, hé sé ng cta hai cong ty nay dao dong
trong khoang tir 0,66 den 0,86. HSI la cong ty st dung ng nhiéu nhét, nim 2008 ng ctia
HIS chiém dén 86% tong ngudn vén.

Vé hoat dong, Chiing t6i thdy c6 su phat trién manh mé ciia TSC va DPM trong nim
2008 khi doanh thu tang gan gap doi, trong khi HSI ¢6 vé nhu chua phat huy va nim bét
dugc c6 hoi phat trién trong ndm 2008. Sau thang dau nim 2009 doanh thu cua TSC va
HSI déu dat tir 50% dén 55% so v6i ndm 2008, ngoai trir DPM dat mirc 65%.

Loi thé 1a nha san xuét 16n trong nuéc nhu da phan tich ¢ trén, Chung t6i thiy ring DPM
¢6 ty 18 lgi nhuan gop cao hon hin so véi HSI va TSC. Tuy vay Chung t6i cling nhan
thiy ty 1¢ nay cua ca 3 cong ty dang c6 xu hudng giam, trong d6 DPM giam nhanh hon,
dbi voi truong hop ciia DPM, chung t6i da phén tich rd nguyén nhan syt giam ¢ phan
trén.

Cudi ciing Chiing t6i xem xét cac hé s6 vé sinh loi, va thay ring trong hai nim 2007 va
2008, DPM la cong ty co ty 1€ sinh 101 trén téng tai san 16n nhat, trong khi d6 TSC lai
dang c6 ty 16 ROE cao nhit.

biéu nay la phu hop khi ching ta xem lai hé s6 don can no ¢ bén trén. Viéc st dung don
cén no cao doi khi s& 1am cho doanh nghiép roi vao trang thdi cing thing va mat kha
nang thanh toan. Tuy nhién n6 da dem lai hiéu qua hoat dong t6t hon cho cac chi so
hiru.

Tinh hinh trong 6 thang dau nam 2009 dang chimg minh cho su phat trién ciia DPM, céc
hp s6 ROA va ROE déu ﬁn'no & vitricao nhit

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.



Company Report: Téng Cong Ty C6 Phan Phan bon va Hoéa chat Dau khi - DPM

Phan II: CAu chuyén twong lai

Nha may dam Ca Mau

Ngay thang nim, Dai hoi ¢ dong cia DPM di khong thé thong qua viéc DMP sé tiép
nhdn nha may Pam Ca mau khi di vao hoat dong. Cac ) doéng nho chiém tyl& % da
khong bo phiéu ting hd viée nay véi Iy do chi phi dau tu cao, khong c6 hiéu qua.

Nha may Pam Ca Mau dugc PVN dau tu trong cum Khi Pién Pam — Tinh Ca Mau.
Cong suét thiét ké cua nha may la 800 ngan tin. Tong von dau tu du kién khoang 950
tri¢u USD, nha may du kién di vao hoat dong tu cudi ndm 2011. Hién nay DPM dang
duge PVN thué 1a ngirdi van hanh nha mdy, cac cong viéc tuyén dung nhan sy dang
dugc DPM thyec hién.

Chung t6i1 that sy danh gia cao nang lyc canh tranh cia DPM hién nay trén thi truong
phén bon Viét Nam mac du co nhiéu don vi san xuét va kinh doanh da c6 lich sir hoat
dong lau nam.

Chung t6i ciing danh gia cao ning luc canh tranh cuia DPM khi phwong an tiép nhan nha
may Pam Ca Mau cua PVN dua ra. Nang luc canh tranh cia DPM nhét dinh s& duoc
cing ¢ va khong chi & trong nudc ma trén tim khu vic.

Nguyén nhan ¢ dong dua ra 1a chi phi ddu tu — sudt dau tu 16n?!. Chung toi thuc su
chua tim hiéu ky vé cong nghé cua Pam Ca Mau va ciing chua tim duoc ngudn cung
cip thiét bi dé co thé so sanh. Tuy nhién, Chung t6i ciing dua ra mot dy 4n dé 1ay lam
ngudn so sanh, phan nao danh gia ding dy 4n Pam Ca Mau.

Chung ta déu biét Tong cong ty Hoa chat Viét Nam- Vinachem dang thuc hién dau tu
dy an nha may dam Ninh Binh, nha may duoc khdi cong vao thang 5/2008. Pay 1a dy
an c6 thoi diém gan giéng voi thoi diém ciia nha may Dam Ca Mau.

Nha may dam Ninh Binh, vdi cong suét thiét ké 1a 560 ngan tin Urea/nam. Tong von
dAu tu du 4n 12 660 triéu USD. Nha may du kién cling di vao hoat dong gitra nam 2011.

Nha may st dung cong nghé san xuat 1a khi hoa than cam, nguyén liéu chinh 14 tir than
d4, ngudn nguyén liéu sdn co trong nudc.

Béng 19 - So sanh du 4n Pam Ca Mau va Pam Ninh Binh

Thong sb Nha miy dam Ca Mau  Nhi may Dam Ninh Binh
Chu diu tu PVN Vinachem
CS thiét ke
tan Urea/nam 800.000 560.000
Voén dau tu du todn
Triéu USD 950 660
Th(yi gian hoat dong du
kién Quy IV-2011 Quy 1V-2011

(Nguon: PVN, Vinachem, TSC tong hop)
Nhu vy, ¢6 thé thdy sudt diu tu cia Nha may dam Ninh Binh khong hé ré hon, tham
chi con cao hon ca suat dau tu ciia Nha may dam Ca Mau.(900/800-660/560).
Nhu vay 1y do suat dau tur Ién ma cac nha dau tu nho khong chap thuan phuong an tiép
nhén nha may dam Ca Mau c6 vé nhu chua hoan tdoan ding.
Chung t6i ciing danh gia cao vao vi tri ciia nha may dam Ca Mau khi no nim trong vya
laa cta ca nude, nhu cau st dung phan bén 16n nhat. Day 1a thuan loi 16n ddi voi cong
tac van chuyén trong tiéu thy.
Hién tai Chung t6i chua dua phuong an sép nhdp dam Ca Mau vao céac kich ban gia
dinh trong viéc dinh gid DPM. Trong thoi gian t6i Ching t6i s& xem xét van dé nay mot
cach chi tiét khi c6 thém nhitng thong tin cu thé v& dy 4n nha may dam Ca Mau.
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Chinh sach gia nguyén li¢u

Chung t6i that sy ban khodn vé chinh sach gia nguyén liéu khi ma PVN éap dung ddi véi
DPM trong thoi gian t6i. Theo nhiing thong tin dugc cung cip boi cong ty, gia khi
nguyén li¢u s€ tang 1én muc 3,66 USD/MMBTU trong nam 2009.

Chung t6i hién chua biét co sé dé PVN dua ra mirc gia khi trén, ¢6 18 1a mirc gia tham
khao chi phi san xuét va gia trén thi truong thé gidi. Van hanh theo co ché thi truong 1a
lya chon khach quan va ching ta nén tén trong.

Chung t6i mudn nhic dén hé qua cua viée ting gid nguyén liéu diu vao. Ching ta van
biét khi dugc wu dii vé gia nguyén lidu, san phiam urea cia DPM c6 gia thanh san xuét
thip, va vi viy vai trd binh 6n thi truong dugc thuc hién va phat huy tét. Khi gia
nguyén liéu khong con vu dai, rd rang vai trd va trach nhiém binh 6n thi truong cua
DPM la khong con. Mot 1an nita chlng ta nén tén trong co ché thi truong va su tu
quyét ctia doanh nghiép.

Chi phi nguyén liéu ting, ty 1¢ gia von hang ban ting 1én bao nhiéu, tat ca dugc Ching
t6i trinh bay chi tiét trong phan dinh gia, kich ban 3.

Quén Tri Doanh Nghiép

Chung t6i nghi rang véi ty 18 ¢6 dong bén ngoai 1én dén 40%, moi co hoi cho cac dbi
tac khac mudn tham gia truc tiép vao quan tri, diéu hanh Cong ty 1a hoan toan c6 thé
thuc hién duge. Chiing t6i van dang theo dbi nhirng bién dong vé s hitu va quan tri cua
DPM.

Hi ddng quan tri

Chang t6i danh gia cao vé duong 16i “mé ctra” cia PVN khi thyc hién giam phan vén
s¢ hitu xudng con 60% ngay trong lan IPO, nim 2007. C6 thé PVN con c6 nhiém vu
“chinh tri” trong viéc phai dau tu nhiéu du an khac, tuy nhién viéc thoai mot ty 1¢ vbn
16n & mot du an ‘hép dan” thuc su 1a mét quyét dinh mang tinh dot pha.

Trong nam 2008 danh déu su bién dong vé vi trf cua céc thanh vién hoi déng quan tri,
nguyén nhan 1a do su sip xép, diéu chuyén can bo nhan sy cua Tap doan dau khi Viét
Nam. Ching t6i van chua thiy c6 sy tap trung ¢d phiéu vao mét don vi, phap nhan nao
khac trong nudc hodc nudc ngoai dé co thé tham gia vao Hoi dong quan tri cong ty.
Day that su 1a didu dang mong chd.

Viéc thay ddi cac vi tri trong Hoi dong quan tri DPM c6 thé dan dén nhiing lo ngai vé
tinh khong 6n dinh trong viéc hoach dinh va thi hanh chién luoc phat trién dai han cia
Cong ty. Tuy vy, Ching t6i ciing thiy rang, cic thanh vién méi déu 1a nhiing lanh dao
cao cép cua PVN va vi vay su khong lién tuc trong hoach dinh va thi hanh chién luoc
phat trién 12 khong dang lo ngai.

Chung t6i cling thiy doi ngii 1anh dao ciia DPM la nhitng ngudi trude hét 13 ¢6 kién
thirc rat sau vé linh vuc dau khi, déu duge dao tao tir cac nude co nganh cong nghié hoa
dau phat trién nhu Nga, Ukraina va cac nuéc Dong Tay Au...
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Co cau co dong

Biang 20 - Co cAu cb dong

A R A
Co cau co dong

S6 ¢6 phan

Ty 1€ s6 hiru

I | Cb dong trong nudc 82.46%
1| Cb dong phéap nhan 283.725.064 74.80%
2| Cb dong ca nhan 29.042.339 7.66%
Mot s6 c6 dong phap nhan chinh
Tap doan diu khi Viét Nam 233.204.253 61.37%
Ngén hang dau tu va phat
trién Viét Nam 14.000.000 3.68%
Ngan hang TMCP A chau 3.800.000 1.00%
Tépg cong ty tai chinh o
phan dau khi Viét Nam 4.235.790 1.11%
Il | C6 dong nude ngoadi 17.54%
1| Cb dong ca nhan 845.965 0.22%
2| Cb dong phap nhan 65.696.632 17.32%

Mot s6 cb dong phap nhan chinh

Chung t6i thiy ty 18 s& hitu ciia ngudi nudc ngoai lién tuc ting 1én. Dén thoi diém
15/8/2009, ty 1¢ s¢ hitu ctia ngudi nude ngoai dat 20,84%, diéu nay cho thdy DPM 1a c6

(S6 liéu theo bdo cdo thiong nién DPM)

phiéu dugc nha dau tu nudc ngoai quan tam.
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Panh gia DPM theo m6 hinh SWOT

Pbiém manh

- Quy md cong ty, hién tai DPM 1a nha may san xuat Urea 16n nhat trong nuéc, c¢6
strc canh tranh, kiém soat va on dinh thi truong Urea.

- Day chuyén cong nghé hién dai, dong bo khép kin: day chuyén san xuat ding cong
nghé cua cac nudc Bic Au, noi co nén cdng nghiép hoa dau tién tién, dam bao hé
thong van hanh on dinh, higu suit cao, gia ting hi¢u qua hoat dong.

- San pham dat chéat luong cao, khdng ngimg nang cao uy tin, dugc khach hang tin
duing, thi truong phét trién manh.

- Nguén lyc tai chinh ddi dao, vay no thip gitp cong ty on dinh hoat dong san xuét
kinh doanh. Tao co s& thuc hién cac du 4n dau tu phat trién méi trong tuong lai.

- Hé théng phan phéi dugc xay dung va phét trién rong 16n, céc cong ty con tai cac
viing thyc hién vai tro phat trién va giam sat mang lai hiéu qua cao.

- CO su giam sat thuong xuyén cua Tap doan dau khi quéc gia Viét Nam, nam trong
chién lugc phat trién cua nganh dau khi.

Piém yéu

- Phat trién mang kinh doanh phan bén xuét nhap khau 13 linh vuc con mé mé voi

cong ty. Nhitng bién dong gia phan bon trén thi truong thé giéi doi hoi phai c6 doi
ngii lanh dao va nhan vién kinh doanh hiéu sau vé thi truong, nhu cau, ngudn cung
trén thé gidi dé tranh nhitng ton that.

Co hoi

- Nhu céu thi truong phan bén trong nudc & muc cao va van tiép tuc gia ting, cong ty

hoan toan cé thé day manh kinh doanh va chiém linh thi truong.

- Hién nay PVN dang thyuc hién dau tu du 4n dam Ca Mau, du kién di vao hoat dong tur

cubi nam 2011, DPM dang dugc thué 1a nha van hanh nha may, truéec d6 PVN t6 y
mudn DPM tiép quan nha may nay. Pay ¢ thé dugc coi 1a thach thirc, nhung thuc su
1a co hoi dé DPM phat trién, khong chi trong nuwéc ma viron manh ra thi trudng nuée
ngoai, diéu ma sb it cong ty trong nudc lam dugc.

Thach thwe

- Ngay cang nhiéu nha san xuat phan bén tham gia thi truong. Dén hét nim 2008 Urea

san Xuat trong nudc chi co Nha may dam Pha My véi cong suétt 740 ngan tan va Nha
méay dam Ha Béc véi cong suat 180 ngan tan. Sau nim 2011, s& c6 thém 02 nha may
méi di vao hoat dong 1a Nha may dam Ca mau va Nha may dam Ninh Binh, ngoai ra
dw &n mé rong cia Nha may dam Ha bic nang cong suét 1én 500 ngan tin. Nhu vay,
sau ndm 2012 san luong Urea san xut trong nudc c6 thé dat dén 2,5 triéu tin mdi
nam, diéu nay c6 thé du thira nhu ciu trong nuée. Canh tranh ngay cang gay gét hon.
Gi4 nguyén liéu dau vao phu thuoc vao chinh sach cua Chinh phu. Véi viéc gia
nguyén liéu cé thé ting 1én 50% tir nim 2010 s& lam anh huong dén két qua hoat
déng cua Céng ty.

Phan III: Pinh gia cong ty
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Trong phan nay, dwa vio nhitng thong tin c¢é dwgc tiv qud khir, cic ké hoach phdt
trién ngin han trong niam 2009 va chién lwgc phdt trién dai han trong 5 nim téi ciia
DPM chiing t6i c¢6 ging dwa ra mét birc tranh twong lai vé tinh hinh hoat déng ciia
DPM. Tir d6, bang cic phwong phdp va céng cu dinh gid, Chiing téi sé dwa ra mot
gid trj ¢ tinh chit xdc thuc nhit cé thé dé cic ban tham khdo.

Duwa vao nhitng “bién dpng lon” cé thé xdy ra déi véi hoat dpng ciia DPM, Ching toi
dwa ra 3 kich bian cho hoat dpng sin xudit kinh doanh ciing nhw tiv dé cho ra 3 két
qud vé dinh gid.

Kich ban 1 - Birc tranh hién thuc

Gia thiét trong yéu ciia kich ban 1 1a gia nguyén li¢u khi cung cip cho hoat dong
ciia DPM van giir & mirc hién tai la 2,2 USD/ngan BTU.

Cac gia dinh khac

Gid dinh vé sin lwong sin xudt va tiéu thu

Chung t6i gia dinh san lwong san xut Urea s& gitt & mirc 750 ngan tdn nim dén hét nim
2011, tir nam 2012 san lugng san xuét ting thém 60 ngan tin mdi nim do dy an thu hoi
CO2 di vao hoat dong. Diéu nay ciing ddng nghia véi san luong Amonia long s& khong
con du nhu hién tai, no s& tham gia vao qua trinh téng hop san lugng Urea méi. Pong
thoi voi viéc mé rong san xudt, ching toi cho riang lugng dién du hang niam 1a khong
dang ké.

Chung t6i gia dinh san luong san xuit hang nim s& duogc tiéu thu hét. RS rang day chua
phai 14 vAn dé 16n & thoi diém hién nay va it nhét 13 dén sau nam 2011.

Chung t6i ciing gia dinh san lugng phan bon kinh doanh nhép khéau sé tang 1én trong cac
nam t6i. Nam 2009, Chung toi du béo cong ty co thé ting san lugng kinh doanh nhap
khiu 1én mirc 350 ngan tén céc loai, cic nam tiép theo ting 1én mdi nam khoang 100

ngan tan.

Bang 21 - San lwgng sin xuit va tidu thu cic nim toi (Pon vi: Ngan tan)
Nim 2008 2009E 2010E 2011E 2012E  2013E
Urea san xuét va tiéu thu 741 750 750 750 820 820
Amoniac du 25 30 15 0 0 0
Dbién du 5.39 0 0 0 0
Kinh doanh NPK 100 100 100 100
Kinh doanh phan bon
nhap khau 198 350 400 450 450 500

Gia dinh ting truwéng doanh thu theo tirng mit hang
Cén clr vao san lugng va gia ban, Chung t6i dua ra gia dinh vé tang truéng doanh thu
ting nhém mat hang va tong doanh thu ctia Tong cong ty cac nam tdi.
Du vao sb lidu qua khr, C}lﬁng toi xac dinh dugc gia bép trung binh cia Urea san xuét
nam 2008 ¢ mirc 6.743 dong/kg. Hién tai Ching t6i thay gia ban phan Urea Phu My
dugc cong ty thong bao la 6.500 dong, c6 1€ thi truong ¢ mirc thap hon. Chung t61 lay
gia ban trung binh ctia Cong ty & murc 5.500 dong, diéu nay phu hop voi vai tro 1a nha 6n
dinh thi truong cia DPM. Céc nam tiép theo chung t6i cho gia ban ctua cong ty tang
trung binh 5%.
Dbi véi san pham nhap khau, gi4 trung binh nim 2008 dat mirc 7.469 dong/kg. Hién tai
mirc gi4 nay thap hon nhidu do gi4 phan bon nhap khau da giam manh. Chung toi lay
murc trung binh gia ban phan bon nhap khéu & mirc 7.095 ddng, mirc nay s& tang thém
moi ndm 5% ke tir 2010.
\ i . gdé
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quan sat. Va chung t6i du bao mdi nim cong ty kinh doanh khoang 100 ngan tan NPK,
muc gia kinh doanh Chung t6i dy bao nam 2010 1a 10.100 dong/kg, gia ban hang nam
cling tang khoang 1%.

Béng 22 - Doanh thu cdc san phim (Don vi: ty dong

2009E 2010E 2011E 2012E 2013E
Urea san xuét va tiéu thy 4,125 4,331 4,548 5,221 5,482
Kinh doanh NPK - 1,010 1,020 1,030 1,041
Kinh doanh phéan bon nhap
khéu 2,484 2,980 3,520 3,697 4,313
Téng doanh thu 6,609 8,322 9,088 9,948 10,835

(Nguon: TSC tong hop va du bio)

Gia dinh gia vén hang ban

Gia v6n hang ban dwoc chung t6i xay dung trén co s& cac yéu td vé chi phi san xuét bao
gdm nguyén lidu, khdu hao, lao dong va chi phi mua ngoai khac. Dya vao sO lidu cac
nam trude, Ching t6i c6 mot co cdu cac yéu tb chi phi san xudt.

Chi phi nguyén liéu

Do gia nguyén li¢u khi dugc gitr nguyén, vi vay chi phi tuyét dcn vé nguyén liéu la
khong doi. Tuy nhién ty trong chi phi nguyén liu trong co cau gia vbn hang ban sé& thay
ddi do cac yéu t6 chi phi khac thay doi.

Chi phi khdu hao

Chi phi khiu hao niam 2008 chiém ty trong 48%, trong nam 2009 Van gitt & muc nay. Tu
nim 2010 Chung t6i tinh toan va chi phi khéu hao giam xudng rat manh, chi con chiém
28%, ndm 2011 con 20%. Nam 2012 ting 1én mirc 21% do nim d6 dua day chuyén mo
rong vao khai thac.

Chi phi lao dong

Chung t6i gia dinh chi phi lao dong s& tiép tuc ting ty trong trong co cAu gia thanh, muc
cao nhat dat dugc 1a 12% trong nam 2013.

Chi phi khac

Chi phi khéc sé& thay dbi ty trong trong nim 2010 va c6 xu hudng ting, nim 2013 dat
mirc 15%.

Bang 23 — Chi phi san xuét theo yéu té

2009E 2010E 2011E 2012E 2013E

Chi phi nguyén liéu 40% 38% 53% 57% 55% 56%
Chi phi Khau hao 48% 49% 28% 20% 21% 18%
Chi phi Lao dong 5% 5% 8% 10% 11% 12%
Chi phi khac 7% 7% 11% 13% 13% 15%

(Nguon: BCTC ciia DPM, TSC tong hop va dir bdo)

Gi4 vén hang kinh doanh nha:lp khau dugcChung t6i gié\ dinh trén co s¢ dit liéu lich su, ngoai trir
ndm 2008 phai dy phong ton kho lam cho gid von hang ban vuot cd doanh thu. Cac ndm
2007,2006 chiing toi quan sat that mirc gia von hang ban chiém dén 98% doanh thu.

Qua trao ddi v6i nguoi dai dién DPM, Chung t6i dugc biét hoat dong kinh doanh xuét nhép khau
hién tai chua dit ning van dé loi nhuan?! ma nham muc tiéu 14 chiém linh thi treong, cac ndm tlep
theo, khi da dat duoc thi truong, bai toan 1gi nhuan sé dugc tinh dén. Pay ciing 1a mot co sé dé
Chung t6i dwa ra du bao vé& ty té gia vén hang kinh doanh.

Gia dinh cac khoan phai thu

Nhu d4 phan tich phan trén, khoan phai thu da ting manh khi cong ty ddy manh hoat
d6ng kinh doanh xudt nhap khau. Khi doanh thu gia tang, thi trudng phan phi rong 16n,
két hop v6i yéu t6 mua vy cia thi truong phan bon, Ching t6i du bao khoan phai thu
hang nam s& ¢ mirc twong tng 30-35 ngay thu tién. Mirc nay 1 vira phai so v6i cac cong
ty trong nganh.
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Gia dinh vé hang ton kho
Chuing t6i gia dinh hang ton kho s& & mirc ngay ton kho 02 thang, tirc 1a twong dwong véi
6 vong quay mdi nam.

Gia dinh vé chi phi ban hang

Chi phi ban hang s& tiép tuc ting vé gia tri tuyét ddi, vé twong ddi , Chiing t6i gia dinh
chiém khoang 4% so véi doanh thu, mirc ndy ting tir 3,5% ciia nam 2008. Diéu nay la
phit hop khi thi trudng cua cong ty cin phai phat trién vé cac ving sdu va xa hon hién
tai.

Gia dinh vé chi phi QLDN

Ty trong chi phi quan ly doanh nghiép dugc ching t6i nang 1én mic 4,5% so voi mirc
3,4% nam 2008. Ching toi cho rang hoat dong quan tri cAn lam t6t hon trong bdi canh
canh tranh ngiy cang gia ting va thi truong phian bon cd nhiéu bién dong, chinh vi vay
Chung t6i manh dan dua ty 1& chi phi quan tri 1én cao hon nham tim kiém nhiing con
nguoi ¢6 kha nang tot hon.

Cic gia dinh vé vay ng va chi phi lai vay

Hién tai Chung t6i quan sat thiy ngudn tién ctia cong ty kha doi dao. Chung toi cling
hiéu vao nhitng thoi diém nhét dinh, ngudn tién d6 phai dugc chuyén thanh hang héa luu
dong, phat trién kinh doanh.

Chung t6i ciing nhan thay, trong 6 thang, ng vay ngan han da tang 1én gan 500 ty dong,
trong khi thoi diém dau nam 1a gdn nhu khong c6. C6 18 vao mot thdi diém chua thé noi
hét dtng su viéc.

Cubi cing chung toi cho ring, vay ng clia cong ty sé ting 1én cung véi viéc phat trién
kinh doanh ciing nhu viéc dau tu dy 4n moi.

Cubi cing Chung t6i gia dinh rang vén Diéu 18 cua cong ty s& khong ting trong 5 t6i.
Vé6i quy md 3.800 ty dong, chung téi cho rang du 16n dé cong ty c6 thé mo rong san xuat
kinh doanh vao cac du 4n cdt 18i trong chién lugc phat trién.

Két qua dinh gia:

Theo phwong ap chién khiu dong tién tu do FCFF.

Chang tdi tinh toan chi phi sir dung von ctia DPM duya trén cac dir liéu vé Trai phiéu
chinh phii dai han co ty 1& 13i sudt 1a 9,75%, Hé sd Beta ciia DPM 1a 1,12. Thué suit
thué thu nhép 1a 15%. Ching t6i c¢6 dugc chi phi str dung vbn & muc 14,60%.

Bang 24 - Chi phi sir dung vén binh quan

Lai suat  Gia tri von

Liisuat sauthué hoa

Trai phiéu dai han 11.00%  10.18% 12,318,360 0.07% 0.01%
C6 phiéu wu dai 0.00% 0.00% 0 0.00% 0.00%
Cb phiéu thuong 15.35%  15.35% 19,000,000,000 99.93%  15.34%
WACC 19,012,318,360  100.00%  15.35%

Két qua ctia phuong phéap dwa ra gia tri mbi 6 phan DPM ¢ mirc 78,62 ngan dong.
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Bing 25 — Két qua dinh gi4 theo phwong phap chiét khiu dong tién
Cong ty c6 phan phan bén va héa chit diu khi- DPM

Chi phi sir dung vén - WACC 15.35%
Téc d6 tang truong dong tidn sau 2013E 5.00%
Hién gi4 dong tién 2009E - 2013E 10,782,645,259
Hién gia cac khoan thu nhap sau nam 2013E 18,161,734,682
Tién va cac khoan twong duong tién 942,714,032
Gié tri Cong ty 29,887,093,973
Vay ng (dai han) cudi nam 2008 12,318,360
Gia tri nguf”)n von chu s hitu 29,874,775,613
Khéi luong CP dang luu hanh 380,000,000
Gia ('000/cp) 78.62

Phwong phap hé s6 PE.

Hai cong ty so sanh trong nudce hién co chi s PE & mirc rat cao (EPS lity ké 4 quy gan
nhit), Chung t6i tin rang néu lay theo muc trung binh nganh ciia cac cong ty trong nude
s€ phan anh gia tri cia DPM khong chinh xac.

Lwa chon mot s§ cong ty san xudt phan bén trong khu vuc 1a Trung Qubc va An do,
Chung t6i thiy PE ciia cac cong ty nay ciing bién dong manh. Mot sé mau cho két qua
trung binh PE khoang 34.

Cubi ciing chung t6i sit dung PE cia DPM ¢ murc 20, Chung toi tin rang mic PE nay
phan anh dung thyuc luc cia DPM trong xu hudng phat trién.

Bing 26 — So sanh mét s§ cong ty nwéc ngoai cing linh vre hoat dong

Quéc Gia Vén héa TT Doanh thu
QINGHAI SALT T. Quéc 40,327,081,984 4,355,952,528 52.54  2.14 25
LIER CHEMICAL T. Quéc 5,474,086,912 446,112,952 40.56  0.82 49
HEBEI CANGZHOU T. Quéc 5,360,384,000 1,739,267,456 20.67  0.27 77
JIANGSU CHENG T. Quéc 5,061,931,008 3,038,115,776 7.77  0.18 44
CHONGQING MINF An do 4,798,766,080 2,069,932,608 154  0.96 16
SICHUAN MEIFEN T. Quéc 4,743,480,832 4,213,738,752 949 044 22
NATL FERTILIZERS An do 24,357,199,872  51,271,000,064 49.65 1.99 25
RASHTRIYA CHEMS An do 35,859,718,144  83,659,800,576 65 3.84 17
Trung binh 34
Pam Phu My Viét Nam 18,192,000,000  7,492,384,796 48.00 2.71 18
Phan bén Héa Sinh Viét Nam 118,627,080 901,000,000 11.80 0.11 107
Nong San Cén Tho Viét Nam 322,541,102 2,722,277 38.30 0.61 63
Trung binh 62.5

(Nguén:Bloomberg, TSC téng hop)

Két qua ctia Phuong phap cho ra gi tri ¢ phan cua DPM & mirc 71,9 ngan dong.
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Kich ban 2.

Trong Kich ban 2, Chung t6i gilt nguyén cac gia dinh nhu trong Kich ban 1 ngoai trir
gia dinh vé gia khi nguyén liéu. Chung t6i thay ddi gia mua khi nguyén ligu tir 2,2 USD
lén 3,6USD/MMBTU dbi v&i 50% tong lugng khi nguyén li¢u cin sir dung mdi nam.
Diéu nay ddng nghia véi viée cac yéu té vé gia vén hang ban thay dbi. Tuy nhién nhu da
trinh bay, chung toi ciing s& khong thay d6i gia ban trong truong hop nay.

Ty trong cac yéu td chi phi san xuit s& thay d6i, chung t6i nhan thiy chi phi nguyén li¢u
tang 1én manh, didu nay la tat yéu. Chi phi gia von hang ban ciing vi vy thay ddi ting
1én.

Bang 27 - T§ trong cac yéu t chi phi san xuit

Nim 2009 2010 2011 2012 2013
Chi phi nguyén liéu 38% 60% 64% 62% 63%
Chi phi Khau hao 49% 24% 17% 18% 15%
Chi phi Lao dong 5% 7% 8% 9% 10%
Chi phi khac 7% 9% 11% 11% 13%

(Nguén: TSC tong hop va du bio)

Bing 28 - Két qua dinh gia:

Gia tri mdi c6 phin DPM

Theo phuong phap chiét khau dong tién 75.98
Theo phuong phap so sanh PB 36.58
Theo phuong phéap so sanh PE 71.90

Kich ban 3:

Trong phan nay Chung tdi tiép tuc giit nguyén cac gia dinh khac nhu Kich ban 1 ngoai
trir phin gia dinh gia mua khi nguyén liéu ting 1én tir 2,2USD 1én 3,66 USD/MMBTU.
Dbi v6i viée tang gia khi nguyén liéu 1én mirc 3,66, Chiing t6i cho rang nhing “vu dai”
gan nhu khong con véi DPM, Chung toi ciing lo ngai gia khi nguyén ligu co thé tiép tuc
tang vao nhitng thoi diém trong tuong lai.

Khi gi4 nguyén liéu ting, Chung t6i dua ra gia thiét phan ng twong tu ciia DPM 14 s&
thay ddi gia ban theo ty 1¢ tic dong khi gia mua khi nguyén lidu ting Ién. Ciing luu ¥
rang, luc ndy “nghia vy” binh n thi truong phan bon ciia DPM s& giam xudng.

Bing 29 - T trong cAc yéu t6 chi phi san xuét

Niam 2009 2010 2011 2012 2013
Chi phi nguyén liéu 38% 65% 69% 67% 68%
Chi phi Khau hao 49% 21% 15% 16% 13%
Chi phi Lao dong 5% 6% 7% 8% 9%
Chi phi khac 7% 8% 9% 10% 11%

(Nguén: TSC téng hop va dw bdo)
Bing 30 - Két qua dinh gia

Gia tri m6i c6 phan DPM

Theo phuong phép chiét khiu dong tién 81.41
Theo phuong phéap so sanh PB 37.89
Theo phuong phap so sanh PE 71.90
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Tém tat két qua dinh gia theo cac kich ban

Véi 3 Kich ban gia dinh, két qua dwa ra 1a gia tri cua mdi ¢6 phin DPM nim trong
khoang tir 81 dén 76 ngan ddng theo phuong phap chiét khdu dong tién tu do. Chung toi
cho ring trong trudng hop ciia DPM phuong phép chiét khiu dong tién cho ra két qua
xé4c thuc hon va vi vy Chung t6i tin gia tri ¢6 phin cua DPM dang duoc thi trudng
danh gia thap.

Gia tri mdi c6 phin DPM

Phwong phap

Kich banl Kich ban 2 Kich ban 3

Theo phuong phap chiét khau

dong tién 78.62 75.98 81.41
Theo phuong phap so sanh PB 37.89 37.89 37.89
Theo phuong phap so sanh PE 71.90 71.90 71.90

Phén IV: Két luin va khuyén nghij
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Téng Cong ty C6 phan Pam Phii M s& tiép tuc phat trién thanh nha san xuit va
kinh doanh urea hang dau tai Viét Nam. Quy md va nang lyc tai chinh dam bao
cho su hoat dong hi¢u qua, bat chap nhitng canh tranh trén thi truong trong mot
vai nam toi.

San luong san xuét sau nam 2011 dat 800 ngan tan, hoat dong kinh doanh Xuét
nhdp khau phan boén dang dan mang lai nhitng hiu qua va quan trong hon 1a
nhiing kinh nghiép trong qua trinh hoat dong s€ dua DPM phat trién 1&én muc
cao hon.

Céc du an dau tu san xuit mai tiép tuc dugc thyc hién trong mdt vai nam tdi, ké
cac cac dyu an dau tu ra nudc ngoai s€ nang vi thé cia DPM 1én tam khu vyc.
Chung t6i cho rang, vai tro binh 6n gid thi truong phan bén trong nudc tiép tuc
dugc DPM thuc hién. Chirng nao nhitng thay doi vé gia khi nguyéu li¢u gy
anh huong ti€u cyc dén loi nhudn cia Cong ty, vai trd binh 6n chac chan s€
phai gidm xuong, van hanh theo co ché thi truong 1a dieu tat yeu.

Cb phiéu cia DPM nén dugc xem nhu nhitng co hoi dau tu gia tri. Cac nha dau
tu dai han nén gia tang ty trong c6 phi€u nay trong danh myc ctia minh

Phu lucl: Dw b4o két qua kinh doanh theo Kich ban 1

Két qua kinh doanh
Doanh thu thudn

3,779,037,911

6,475,367,779

6,815,671,671 8,419,300,384 9,065,603,558 9,922,302,631  10,820,598,222
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Gi4 von hang ban -2,298,180,813  -4,624,124,348  -4,675,789,890  -4,513,379,573  -4,923,035,635  -5,177,414,102  -5,802,594,973
Loi nhuan gop 1,480,857,098 1,851,243,431 2,139,881,781 3,905,920,812 4,142,567,923 4,744,888,529  5,018,003,249
Ty sudt loi nhudn gép 39.19% 28.59% 31.40% 46.39% 45.70% 47.82% 46.37%
Thu nhap khac 8,883,335 6,754,446 6,754,446 6,754,446 6,754,446 6,754,446 6,754,446
Chi phi ban hang -86,628,399 -224,595,495 -272,626,867 -336,772,015 -362,624,142 -396,892,105 -432,823,929
Chi phi QLDN -127,278,805 -221,330,110 -306,705,225 -378,868,517 -407,952,160 -446,503,618 -486,926,920
Chi phi hoat dong khac 1,267,546 746,247 1,006,897 1,006,897 1,006,897 1,006,897 1,006,897
EBIT 1,274,565,683 1,411,326,025 1,566,297,239 3,196,027,828 3,377,739,170 3,907,240,355  4,103,999,949
Thu tai chinh 140,533,203 143,126,642 150,282,974 75,141,487 78,898,561 82,843,489 86,985,664
Chi tai chinh 85,415,504 53,579,753 13,009,015 51,018,030 51,018,030 51,018,030 51,018,030
Thu nhap tai chinh rong 55,117,699 89,546,889 137,273,959 24,123,458 27,880,532 31,825,460 35,967,634
Loi nhuan truéc thué 1,329,683,382 1,500,872,914 1,703,571,198 3,220,151,286 3,405,619,702 3,939,065,815  4,139,967,584
Thué thu nhap 202,822 115,580,995 127,767,840 241,511,346 255,421,478 295,429,936 310,497,569
Loi nhun sau thué 1,329,480,560 1,385,291,919 1,575,803,358 2,978,639,940 3,150,198,224 3,643,635,879  3,829,470,015

Phu luc2: Dw b4o két qua kinh doanh theo Kich béan 2.

Két qua kinh doanh

Doanh thu thuan 3,779,037,911 6,475,367,779 6,815,671,671 8,419,300,384 9,065,603,558 9,922,302,631  10,820,598,222
Gia vén hang ban -2,298,180,813  -4,624,124,348 -4,675,789,890  -4,783,248,197  -5,192,904,259  -5,556,854,713  -6,135,857,911
Loi nhuan gép 1,480,857,098 1,851,243,431 2,139,881,781 3,636,052,187 3,872,699,298 4,365,447,918  4,684,740,311
Ty sudt loi nhudn gop 39.19% 28.59% 31.40% 43.19% 42.72% 44.00% 43.29%
Thu nhap khac 8,883,335 6,754,446 6,754,446 6,754,446 6,754,446 6,754,446 6,754,446
Chi phi ban hang -86,628,399 -224,595,495 -272,626,867 -336,772,015 -362,624,142 -396,892,105 -432,823,929
Chi phi QLDN -127,278,805 -221,330,110 -306,705,225 -378,868,517 -407,952,160 -446,503,618 -486,926,920
Chi phi hoat dong khéc 1,267,546 746,247 1,006,897 1,006,897 1,006,897 1,006,897 1,006,897
EBIT 1,274,565,683 1,411,326,025 1,566,297,239 2,926,159,204 3,107,870,545 3,527,799,744  3,770,737,012
Thu tai chinh 140,533,203 143,126,642 150,282,974 75,141,487 78,898,561 82,843,489 86,985,664
Chi tai chinh 85,415,504 53,579,753 13,009,015 51,018,030 51,018,030 51,018,030 51,018,030
Thu nhap tai chinh rong 55,117,699 89,546,889 137,273,959 24,123,458 27,880,532 31,825,460 35,967,634
Loi nhuén trudc thué 1,329,683,382 1,500,872,914 1,703,571,198 2,950,282,662 3,135,751,077 3,559,625,204  3,806,704,646
Thué thu nhdp 202,822 115,580,995 127,767,840 221,271,200 235,181,331 266,971,890 285,502,848
Loi nhun sau thué 1,329,480,560 1,385,291,919 1,575,803,358 2,729,011,462 2,900,569,746 3,292,653,314  3,521,201,798

Phu luc3: Dw b4o két qua kinh doanh theo Kich ban 3.

Két qua kinh doanh

Doanh thu thuan 3,779,037,911 6,475,367,779 6,815,671,671 8,992,861,334 9,667,842,555  10,613,673,000 11,546,537,109
Gia vén hang ban -2,298,180,813  -4,624,124,348  -4,675,789,890  -5,053,116,821  -5462,772,884  -5,851,911,076  -6,439,881,759
Loi nhuan gép 1,480,857,098 1,851,243,431 2,139,881,781 3,939,744,513 4,205,069,671 4,761,761,924  5,106,655,350
Ty sudt loi nhudn gop 39.19% 28.59% 31.40% 43.81% 43.50% 44.86% 44.23%
Thu nhap khac 8,883,335 6,754,446 6,754,446 6,754,446 6,754,446 6,754,446 6,754,446
Chi phi ban hang -86,628,399 -224,595,495 -272,626,867 -359,714,453 -386,713,702 -424,546,920 -461,861,484
Chi phi QLDN -127,278,805 -221,330,110 -306,705,225 -404,678,760 -435,052,915 -477,615,285 -519,594,170
Chi phi hoat dong khac 1,267,546 746,247 1,006,897 1,006,897 1,006,897 1,006,897 1,006,897
EBIT 1,274,565,683 1,411,326,025 1,566,297,239 3,181,098,849 3,389,050,604 3,865,347,269  4,130,947,245
Thu tai chinh 140,533,203 143,126,642 150,282,974 75,141,487 78,898,561 82,843,489 86,985,664
Chi tai chinh 85,415,504 53,579,753 13,009,015 51,018,030 51,018,030 51,018,030 51,018,030
Thu nhap tai chinh rong 55,117,699 89,546,889 137,273,959 24,123,458 27,880,532 31,825,460 35,967,634
Loi nhuan truée thué 1,329,683,382 1,500,872,914 1,703,571,198 3,205,222,306 3,416,931,135 3,897,172,729  4,166,914,880
Thué thu nhép 202,822 115,580,995 127,767,840 240,391,673 256,269,835 292,287,955 312,518,616
Loi nhudn sau thué 1,329,480,560 1,385,291,919 1,575,803,358 2,964,830,633 3,160,661,300 3,604,884,774  3,854,396,264
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ThanglLong

SECURITIES

Khuyén cdo: Quan diém thé hién trong bdo cdo ndy
la ctia Phong Phdn Tich, Khéi Phdn Tich va Tuw Vin
Pdu Tu, Cong ty Chitng khodn Thing Long. Nhitng
Idp ludn thé hién quan diém trong bdo cdo nay ciing
6 thé thay déi bat cir lic ndo ma khéng can phai bao
trucc. Cac tac gia da dwa vao nhitng thong tin tir
nhitng nguon diege coi la dang tin cdy, dit vay ho ciing
khong kiém chitng mét cach doc ldp cac ngu(fn tin
ndy. Nhitng khuyén nghi trong bdo cdo nay dioc hiéu

la danh cho nhitng nha dau tu quan tam toi dich vu hé

tro dau tw tai Cong ty Chitng khodn Thing Long. Bio
cdo ndy ciing khong nén dwgc coi la co sé dé dwa ra
nhitng khuyén nghi mua, ban hodc dang ky dau gid
ndo. Bao cdo nay ciing khong nén dwoc phdn phat
thém toan bg hodc tung ph&n dit véi muc dich nao.
Khéng c6 bdt cie nhitng cdn nhdc ndo dwoc diea ra
lién quan téi muc tiéu dau tw, tinh hinh ti chinh hay
nhu cdu cu thé néo dé ciia nguoi nhdn.

© Béan quyen Cong ty Chirng khoan Thang Long
2009, TAT CA QUYEN PUGC DAM BAO. Tlrng
phén hodc toan b bao cao nay khong dugc ché bién
lai, Iuu giit hodc phan phat bing bit cir hinh thirc hay
phuong tién gi ma khong duoc phép cua Cong ty
Chung khoan Thang Long.

Mitc Khuyén Nghi

Mua Manh (5 sao): Chiing t6i tin ring tong thu nhap mang lai tir viéc nim giit c6 phiéu trong thoi han khuyén nghi dau tu c6
thé 16n hon 25% so voi mirc gi4 tai thoi diém phat hanh bio cao. Ngay phat hanh bio céo dugce hidu 1a ngay trén trang nhit cua
béo céo nay.

Mua (4 sao): Chuing t6i tin ring tong thu nhap mang lai tir viéc nim giir c6 phiéu thai han khuyén nghi dau tu c6 thé dao dong
trong khoang tir 10% - 25% so v&i mirc gia tai thoi diém phat hanh bao cao. Ngiy phat hanh béo céo dugc hiéu 1a ngay trén
trang nhit cta béo céo nay.

Giir (3 sa0): Chiing t6i tin rang tong thu nhap mang lai tir viéc ndm giit ¢ phiéu trong thoi han khuyén nghj du tu ¢6 thé dao
ddng trong khoang tir 0% - 10% so v6i mirc gia tai thoi diém phat hanh béo céo. Ngay phat hanh bio céo dugc hiéu 1a ngay
trén trang nhét cia bao co nay.

B&n (2 sao): Chung t6i tin ring tong thu nhap mang lai tir viéc ndm gii c6 phiéu trong thoi han khuyén nghi déu tu c6 thé dao
dong trong khoang tr (-15%) - 0% so v6i muc gid tai thoi diém phat hanh bio céo. Ngay phat hanh béo cao dugc hiéu 1a ngay
trén trang nhat ctia bao cdo nay.

Ban Manh (1 sao): Ching t5i tin ring tong thu nhdp mang lai tir viéc nim giit ¢b phiéu trong thoi han Kkhuyén nghij diu tw co
thé 16n hon (-15%) so v6i murc gia tai thoi diém phat hanh bao cao. Ngay phat hanh bao cdo dugc hiéu 1a ngay trén trang nhat
cta bdo cdo nay.

Tic gia: Chu Thé Huynh
Email: Chuhuynh@thanglongsc.com.vn
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