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DPM — Tong COng ty c6 phian Phan dam va Héa chét Da‘iu Khi
Co phié€u cuta cong ty duge dinh gia & muc gia 37.514 VND/ ¢6 phicu.

PETRO/IETNAM

PSI

» Kh4u hao gizm manh tir nim 2010: Trong nim 2010, chi phi khdu  Gidky vong: 37.514
hao ciia DPM giam tir trén 1.000 ti nam 2009 xudng con khoang 700 ti Gié giao dich 29.200
trong nim 2010. Tir ndm 2011 chi phi khau hao du kién chi con 160  (18/05/2010):
t1/nam_. Bl'eu ndy tac d(_)_n’g dén loi nhuan Cu’a DPM tur nam 2_(,)10’tr0 di Cao nhit 52 tudn: 50.430
do chi phi khau hao chiém ty trong I6n nhat trong co cau gia von cua Y N

. Thap nhat 52 tuan: 27.800
DPM trong cac nam qua.

= Gi4 khi diu vao ting trong nim 2010: Nam 2010, gi4 khi ddu vao THONG TIN CO PHAN
cung Cép cho DPM tang 1én 2,98 USD/MMBTU tir 1/4/2010 va tiép San giao dich: HSX
tuc tél}g lén & muc gia 3,55 USD/MM BTU. Piéu nay ‘téc dong ti’éu Ménh gié: 10.000
cuc dén hoat dong kinh doanh cua don vi do gia khi dau vao chiém .
khoang 32-34% gia thanh san xuit dam Uré trong giai doan trudc day S0 luong CP: 380.000.000
va s& tang manh tir nim 2010 khi gia khi dau vao ting va chi phi khdu  Vén héa (ty VND): 11.628
hao giam manh. ] ‘ EPS 2009 (VND) 3.548

" ~Hoat d({ng kinhAdoanhA on d;nh_. T[ong rjhung nam galj day DPM THONG TIN SO HOU
da hoat dong hét cong suat dem lai hi¢u qua trong hoat dong. Luong
tién mat 16n giap don vi dam bao vén kinh doanh va giam thiéu cacrai ~ PVYN 61,37%
ro tai chinh. Tuy nhién c6 mot so lo ngai cua nha dau tu vé viec DPM ¢4 dong khac 38.63%

c6 thé s& mua lai nhamay Pam Ca Mau dang trong giai doan xay
dung.

= Pinh gia: Ké qua dinh gia c6 phiéu DPM vao khoang 37.514
VND/ ¢é phiéu. Két qua trén duoc xac dinh tir viéc st dung 4 phuong
phap dinh gia chinh (FCFE, FCFF, P/E va P/B). Mirc gi4 trén twong
duong voi mic P/E dy kién khoang 8,03 lan cho nim 2010. Pay la
muc PE kha hap dan trén thi truong chang khoan Viét Nam ding nhu
khu vuec.

= Khuyén nghi: Chiang t6i khuyén nghi cac nha dau tu mua DPM
trong ving gia dudi 32.000 VNB/co phan. Pay 1a ving gia thich hop
cho cac nha dau tu thuc hién cac chién lugc dau tu cua minh.

MQT SO CHi TIEU TAI CHINH

2007 2008  YoY 2009 YoY Q1/2010* QoQ
Doanh thu thu n (tr dong) 3.803.912  6.493.484 70,7%  6.673.931 2,7% 1.153.383  -41,4%
Loi nhudn sau thué (tr ddng) ~ 1.329.480  1.383.880  4,0% 1.348.304  -2,5% 443351  31,9%
Téng tai san (tr ddng) 5738547 5.192.372 -95% 6.147.332  18,4% 6.710.601 5,6%
Vén chii s6 hitu (tr dng) 3.800.000  3.800.000 0%  3.800.000 0% 3.800.000 0%
ROA 23,17% 26,68% - 21,28% - 6,61% -
ROE 30,37% 29,35% - 24,41% - 7,53% -
EPS (VND) 3.499 3.646  42% 3556  -2,4% 1.167  31,9%

DPoc kj khuyén cao tgi trang cuéi bédo cédo phan tich nay
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LY DO PAU TU VAO DPM

Hoat dong kinh doanh én dinh: Céng ty cd san lwong san xuat Uré 6n
dinh véi cong suat hoat dong téi da tir nim 2007. Cung Véi viéc mé rong
san xuét tir 740.000 tin/ndm 1&n 800.000 tan/ndm uré vién va 400.000 tin
NPK trong twong lai ¢am bao hoat dong kinh doanh chinh cta don vi 6n
dinh.

Thi phan din dau thi treong: DPM la Cong ty xuat phan Uré I6n nhat
Viét Nam voi san luong san xuat 740.000 tin/nim va san luwgng nhap
khau khoang 230.000 tin/nim chiém khoang 50% - 55% thi phan Viét
Nam trong cic nim qua va tiép tuc chiém khoang 50% thi phan trong nim
2010 - 1011. Trong thoi gian téi thi phan caa Cong ty sé tiép tuc on dinh
khi cic giai doan m¢ rong cong suat cua nha may Pam Phi My di vao
hoat dong. Ngoai viéc nam giir thi phan chinh vé Uré, DPM ciing dang mé
rong thi phan thdng qua viéc phan phéi cac san pham phan bén nhap khau
VGi san luong tiéu thy du kién I18n téi 1 tridu tan vao nam 2015 va s& chiém
khoang 50-60% thi phan Uré ca nudc. Ngoai san xuat va phan phéi Ure,
DPM ciing san xuat NPK véi san lugng 400.000 tin/ndm, nhap khau dam
SA véi san lugng 140.000 tan/ndm chién khoang 20% thi phan ca nudc,
san xuat va phan phdi san pham DAP véi thi phan 30% thi truong. DPM
c6 hé thong phan phéi rong khip ca nudc véi 42 cira hang tryc thugc, 58
dai ly cap 1 va hon 3.650 cira hang phan phdi tryc tiép san pham.

Tiém lyc tai chinh vierng manh: DPM c6 hoat dong kinh doanh 6n dinh,
ngudn tién tir hoat dong kinh doanh 16n véi luong tién mat va twong
dwong tuong thuong xuyén gan 3.000 ti dong & gitp cong ty dam bao
nguon vén phuc vu cac dy an dau tu phat trién san xuat, cac dy an mo
rong kinh doanh ciing nhr dem lai thu nhap tir viéc sir dung va quan ly
nguon tién nhan rdi, giam thiéu cac rui ro vé chi phi i vay.

Gia khi dau vao dwge wu dai so véi thi trwong: Trong nim 2010 gia khi
dau vao cua DPM mic du tang 1én 3,55 USD/MMBTU tir thang 4, tuy
nhién mic gia ndy van thip hon muc gia dang giao dich trén thi truong ¢
mirc gan 5,407 USD/MMBTU. Thém vao d6 nha may dam Ca Mau s& do
DPM quan ly van hanh va phan phéi, vi vay cac rui ro vé canh tranh Ian
nhau gitra DPM va Dam Ca Mau s& duoc giam thiéu téi da, tao didu kién
thuan loi cho ca 2 don vi cling phét trién.

Khau hao thiét bi gan hét: Hang nim khau hao tai san cia DPM Ién téi
hon 1.000 ti d6ng va chiém gan 50% gia vén hang ban. Theo tinh toan cua
chang t6i, dén hét nam 2010 thi kh4u hao cia DPM s& co ban hét, tir nim
2011 gi4 thanh san xuat cia DPM s& giam manh do viéc chi phi khau hao
giam manh vé khoang 160 ti dong/nam.
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RUI RO PAU TU

Rii ro vé canh tranh: DPM s& gap phai su canh tranh cua céc du an mai
nhur nha may dam Ninh Binh cong suat 560.000 tan/nim va nha may Dam
Ha Bac md rong vai cong suat 500.000 tan/ndm tir ndm 2011 va clng voi
hang triéu tin Uré nhap khau trong twong lai. Vv ay véi thi truong tiéu
thu u6c khoang tir 2,5-3 triéu tan Uré/nam th s an lwong san xuét va nhap
khau vao khoang nim 2011 s& du cung dan t6i gia tang sy canh tranh giira
cac don vi trong nganh.

Rii ro vé gia nguyén ligu dau vao: Cong nghé san xuat Uré cua DPM sir
dung nguyén liu chinh Ia khi ty nhién. Vi vy, gia khi dau vao bién dong
s& tac dong rat lon dén hiéu qua hoat dong cua don vi. Gia khi dau vao
hién nay chiém khoang 34% trong tong chi phi gia thanh san xuét cua
DPM. Khi gia khi ting 1én s& tac dong manh téi gia thanh san pham, tir d6
tac dong manh tai loi nhuan cua don vi.

Rii ro vé dinh hwéng phat trién: Trong thoi gian vira qua chungta &
thdy dinh huéng phét trién caa DPM gip kho khin do chua c6 chién hwoc
phat trién, ma rong hoat dong phu hop. Hoat dong kinh doanh thuan tay
6n dinh, nha may di vao hoat dong hét cong suat, luong tién mat lon
nhung chua c6 phuong an dau tw, mé rong san xuat hiéu qua véi don vi.

PANH GIA HOAT PONG KINH DOANH CUA DPM

Hoat dong kinh doanh dam Uré én dinh

Trong nim 2009, doanh thu cia DPM dat 6.638 ti dong trong d6 doanh
thu tir san xuat dam Uré, Amoniac du, dién du va cac san pham khéc trong
4.054 ti dong, chi phi san xuat Uré 1a 2.110 ti ¢ong. Riéng hoat dong san
xuit Uré trong nuée dem lai loi nhuan gop dat 1.935 ti dong. Muc loi
nhuan tir viéc san xuat trong nudc trong nim 2009 giam 33% S0 V4i nim
2008. Nam 2008, lgi nhuan tir viéc san xuét cia cong ty dat 2.893 ti dong.
Hoat dgng kinh doanh phian dam nhap khiu dem lai doanh thu, lgi
nhuén tang manh so véi nam 2008.

Trong ndm 2009, doanh thu tir viéc kinh doanh san pham dam nhap khau
dat 2.583 ti dong, gia von cua hang nhap 2.533 ti dong, loi nhuan dat 50 ti
dong. Loi nhuan nam 2009 ting manh chi yéu nho cdng ty hoan nhap du
phong giam gia hang nhap khau cta nim 2008. Trong nim 2008, kinh
doanh dam nhap khau ciia DPM d4 15 1.008 ti dong do DPM phai lap du
phong giam gia hang mua toi 633 ti dong va gia dam giam manh do khing
hoang kinh té.

Trong co cau doanh thu ciia don vi, cac san phdm nhu Amoniac du, dién
du, kinh doanh bao b va m 6t s6 san pham khac van twong ddi 6n dinh
qua cic nam. Loi nhuan tir c4c san pham nay dem lai khong nhiéu trong
tong co cau doanh thu, lgi nhuan caa don vi. Nguyén nhan chu yéu do
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Amoniac va dién DPM san xuat ra cha yéu dé phuc vu cho hoat dong cua
don vi, vi vay lugng san pham thira tiéu thu ra bén ngoai khong nhiéu, loi
nhuan caa viéc san xuat Amoniac, dién, bao bi,... dd an trong lgi nhuan
san xuat dam.

Mot nguyén nhén quan trong lam giam doanh thu tir hoat dong kinh doanh
Uré san xuat trong nudc dén tir viéc gia ban phan uré & gi am manh trong
nam 2008. Trong khi doanh thu tir hoat dong nhap khau Uré nam 2009
ting manh chu yéu dén tir viéc hoan nhat dy phong giam gia uré nhap
khau trong nim 2008.

Vi vy, Véi viéc gia phan béan ra phuc hoi va viéc nhap khau phan than
trong trong nam 2010, chung toi danh gi4 loi nhuan tir hoat dong san xuét
Uré trong nudc S€ tang truong manh tré lai. Cling nhu 1oi nhuan tir hoat
dong kinh doanh phan bon nhap khau s& dam bao co li.

Biéu do 1: Tiéu thu san pham Uré sdn xudt trong nwéc
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Biéu @6 2: Doanh thu tiéu thu sdn phdm (ti déng)
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Nguon: DPM, PSI du bao
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Nguon: DPM, PSI du bao

TONG QUAN THI TRUONG PAM URE VA PHAN BON

Nim 2009 — Cung nhiéu hon cau

Theo uéc tinh, lugng phan bén cung cip cho thi truong nim 2009 1én
téi 9 triéu tin (bao gdom: 2,38 triéu tan tir san xuat trong nudc; 4,5 trigu
tdn nhap khau va 2 triéu tan ton kho cua nim 2008). Trong khi d6, nhu
cau tiéu thu phan bon nam 2009 chi vao khoang tir 8 — 8,5 triéu tan. Do
d6, co thé thay ngudn cung phan bén cho san xuit néng nghiép nim
2009 va nhitng thang d¢au nam 2010 1 kha dbi dao.

Biéu dé 6: Chiing logi phan bon nhgp khdu niam 2009

Nim 2009 Nim 2009 so véi 2008
o Pon gis :
Thi trwomg Luweng (tin) % i‘gg; %  binh quan % lugng O/Sg’ % don gis
(USD/t4n)
Phan Uré 1425565  31.5% 416,782 29.5% 0.29 101.7% 455%  -27.8%
Phan NPK 334615  7.4% 132273  9.3% 040  96.3% 33.7%  -31.9%
Phan DAP 980,622  21.7% 374332 26.5% 0.38 126.1% -1.3%  -56.3%
Phan SA 1,166,365 25.8% 156,041 11.0% 013  615% -15.3%  -47.6%
Loai khac 481,772 10.7% 278824 19.7% 0.58 -51.9% -46.8%  10.6%
Téng 4518932 100.00% 1,414,920 100.0% 0.31  48.9% -3.9%  -35.5%

Ngwn: http://tinthuongmai.vn

Nam 2009, co ciu nhap khau phan bén cua Viét Nam d4 c6 su thay doi
rd rét so véi nam 2008. Nhap khau mot sé chang loai nhu: Uré, DAP,
SA, NPK déu ting manh, trong khi d6 lugng Kali nhap vé lai sut giam.

Trong nim 2009, co tat ca 15 thi trudng cung cip phan boén tsi Viét
Nam. Véi loi thé gi re, lai thuan loi vé mat dia ly nén Trung Quéc van
la nha cung cap phan bon hang dau cia nuéc ta. Ty trong nhap khiu
phan bon tir Trung Quéc chiém 51% tong lwgng nhap, bo kha xa so voi
nha cung cap Ion thir hai 12 Nga véi ty trong chiém 10,26% tong nhap.
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Trung Quéc hién 1a nha cung cip duy nhat c6 lwong phan bon xuat
khau téi Viét Nam dat trén 1 triéu tin mdi nim. Trong nim 2009,
lugng phan bén nhap khau tir Trung Quéc dat 1,95 triéu tan, ting
29,44% so v4i nam 2008.

Biéu dé 7: Cac thi trwomg nhdp khdu chinh cia Viét Nam niam 2009

Nam 2009 Nam 2009 so véi 2008
s, . Pon gia .
Thi trweong Lwong (tan) % ((E'Lljaég)l % binh qu’é.n % luwong O/;)litér! % don gia
(USD/tan)
Trung Quéc 1,951,305 50.7% 596,026 51.7% 0.31 29.4% -17.2% -36.0%
Nga 394,840 10.3% 110,201 9.6% 0.28 14.1% -29.4% -38.2%
Han Québc 355,073 9.2% 72,904 6.3% 0.21 119.7% -7.8% -58.0%
Philipines 294,260 7.6% 115,085 10.0% 0.39 265.4% 152.6% -30.9%
Nhat Ban 191,137 5.0% 25,746 2.2% 0.13 -4.1% -53.3% -51.3%
Ukraina 189,306 4.9% 55,137 4.8% 0.29 12520.4% 9325.1% -25.3%
My 154,712 4.0% 62,033 5.4% 0.40 13850.6% 2087.3% -84.3%
Pai Loan 130,159 3.4% 21,442 1.9% 0.16 27.2% -28.1% -43.5%
Canada 101,755 2.6% 60,847 5.3% 0.60 -26.5% -23.2% 4.6%
An Do 40,742 1.1% 17,542 1.5% 0.43 133.1%  86.2% -20.1%
Thai Lan 22,252 0.6% 6,125 0.5% 0.28 235.4%  74.7% -47.9%
Malaysia 16,147 0.4% 5,302 0.5% 0.33 -7.2% -31.8% -26.5%
Bi 3,233 0.1% 2,391 0.2% 0.74 -55.7% -51.0% 10.6%
Nauy 2,789 0.1% 1,268 0.1% 0.45 -87.4% -92.3% -38.6%
Singapore - 0.0% - 0.0% "~ - -100.0% -100.0%  -100.0%
Téng 3,847,710 100.0% 1,152,049 100.0% 0.30 44.6% -7.1% -35.7%

Nguén: http://tinthuongmai.vn
Nim 2010 — Dy kién gia phan bén ting tré lai
Vé nhu cau tiéu thy phan bén cua nuéce ta trong nam 2010, dy bao s&
khéng c6 nhiéu bién dong nhiéu so véi nam 2009, nhu cau vao khoang
8 dén 8,5 tri¢u tan phan bon cac loai. Trong d6, Uré can khoang 1,7
triéu tan; NPK can 2,5 — 3 triéu tan; phan lan 1,7 triéu tin; Kali 600 -
700 ngan tan; DAP cin 750 ngan tan va phan bon SA can 750 ngan tan.
Trong d6, du kién san xuat trong nuéc nim 2010 khoang 950 ngan tan
Uré, con lai phai nhap khau 750 ngan tan, phan bon DAP dy kién san
xuat dugc 330 ngan tan tir nha may DAP Hai Phong con lai phai nhap
khau khoang 420 ngan tan. Vé phan chira 1an (supe Ian, 1an nung chay)
va phan hén hop NPK, trong nudc c6 kha ning san xuat dap mg co
ban nhu cau. Riéng phan bon SA va Kali phai nhap khau hoan toan.
Nhu vay tong lwgng phan béon cac loai can phai nhap khau nim 2010
vao khoang 3,3 triéu tan.
Hién tai Viét Nam cd khoang 300 co s& san xuat phan bon; 35 nha nhap
khau va 20 vin pldngd ai dién phan bon nudc ngoai tai Viet Nam. Tuy
nhién, thi truong phan bon Viét Nam hién nay van phu thugc chi yéu
vao nhap khau. Cong nghiép san xuat phan bon noi dia Viét Nam mai
chi dap tmg duoc khoang 50-60% nhu cau veé uré, 100% phan 1an nung
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chay va NPK tir 1&an nung chay. C&c loai phan khac nhu SA, Kali...
dang phai nhap khau 100%. V¢ thi truong, Trung Quéc la thi truong
cung cip phan bon cha yéu cua Viét Nam, chiém trén 40% tong kim
ngach nhap khau phan bon cua Viét Nam. Do dé cac chinh sach diéu
tiét xuat nhap khau phan bén caa Trung Quéc c6 tac dong nhanh chong
Va tryc tiép téi thi truong Viét Nam.

Luong phan bén cung tng trén thi truong cho vu hé thu sip toi tuong
d6i on dinh, tuy nhién gia phan bon cé thé sé tang trong thoi gian téi.
Cu thé, trong thang 4, ca nudc s& san xuat va nhap khau thém khoang
660.000 tdn phan Uré, 190.000 tin phan kali, 250.000 tan super 1an va
khoang 130.000 tin phan DAP... Lugng phan bon nay dy béo s& du dé
cung ung cho vu heé thu.

Duw kién thi trwong trong nhirng nim tiép theo

Hién tai, nhu cau trong nudc vé phan Uré vao khoang 1,7 trigu tan
trong d6 2 nha san xuat chu yéu trong nude 1a dam Phi My va dam Ha
Bac voi cong suat hang nim vio khoang 950.000 tAn/nim (cong suat
hién tai chua tinh dén cac du an nang cap cong suat caa 2 nha may nay
trong nim 2010), tirc dap Gmg dwgc khoang 56% nhu cau cua ca nudc,
cac cong ty con lai cung cap khoang 4% nhu cau con lai 1a nhap khau.
Trong nim 2011, dam Phi My dy dinh nang cong suat Ién 800.000
tdn/nam thong qua dy an thu hoi khi CO2 dé tai san xuat, dam Ha Bic
dang thuc hién du an nang cong suat 1én 500.000 tin/niam (thyc hién tir
2009). Ngoai ra, hai dy an dam Ca Mau (vén dau tu 900 triéu USD,
cong suat 800.000 tan/nim) va dam Ninh Binh (v6n dau tu 11.000 ty
ddng, cong suit 560.000 tin/nim) ding dang du oc trién khai va s& dua
vao khai thac tir cudi 2011 dau 2012. Dy béo dén 2012 téng ning suat
Uré ca nude udc dat 2,8 triéu tan/nam, vuot nhu cau ca nudc (¢ vao
khoang 2 triéu tan theo du bao), s& gay ap luc xuat khau kha lon 1én
cac cong ty san xuat dam.

DANH GIA TINH HINH TAI CHINH

Tinh hinh tai chinh cia DPM 6n dinh nho doanh thu ting manh trong nim
2008 ciing nhu tir san lugng san xuat, tiéu thy cia DPM tir ndm 2008 trd
di. Mtc tang truong doanh thu trung binh ca thoi ky 2006 — Q1/2010 vao
khoang 13,64%/mam. Loi nhuan sau thué ciing tang truéng va on dinh voi
mirc tang trudng 18,92%/nam.

DPM ciing c6 nguon tién mat 16n hang nam. Lugng tién mat nay thuong
xuyén & mic khoang gan 3.000 ti dong gitip don vi khong phai sir dung
nhiéu von vay trong hoat dong kinh doanh, ding nhu thu dugc hiéu qua tir
hoat dong tai chinh.
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5,000,000 2,500,000 -
4,000,000 2,000,000 -
3,000,000 - 1,500,000 -
2,000,000 -+ 1,000,000 4
1,000,000 - 500,000
2006 2007 2008 2009 Q172010 2006 2007 2008 2009 Q12010
Nguon: DPM, PSI téng hop
So sanh véi mot s don vi khac trong nganh phan bon tai Viét Nam thi
DPM la don vi hoat d6ng hiéu qua nhit nhd cdng nghé san xuét vuot troi,
tiét kiém chi phi san xuét, kinh doanh. Muc bién lgi nhuan gop caa DPM
dat 33,66% trong giaid doan 2006-2009 thé hién ré hiéu qua trong hoat
dong, cao gap doi so v6i don vi thir 2. LNST/Doanh thu cua DPM ding
dat 20,34% cao gap 2 lan don vi ding vi tri thir 2 1a phan 1an Van Dién.
Tang trwdng doanh thu (Trung binh '06 - LNST/Doanh thu (nam 2009)
Q110
25.00% 30.34%
60.00% 5185% 20.00%%
50.00%4 .
40.00% 34.04% 3293% 12.00% 10.05%
30.00% 57 10.00%
20.00% 13648 5.00%
10.00% :- . 0.00%
0.00% - ; ; . & & & & ®
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& < & Q}XS‘ q\‘@ g&*‘
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Y
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Bién lgi nhuan gép (Trung binh '06 - Q1/'10) ROE (nam 2009)
40.00% 33 66V 35 00% o&es
35.00% 30.00% 457
30.00% - 25.009% -

5.00%
0.00%

25.00% 15 55 15.60% 20.00% 15-62%
0, - (il 0, -
20.00% 15.00% 595
15.00% - 16-89% 10.00% -
1000% - 681% 5.00% .
. 0.00% - ; ; ;
T T Q@ {3()

N b )
QE; N <4
ST R 9

Nguan: PSI téng hop

MOQT SO DU AN PAU TU

Hién nay, DPM dang c6 hang loat dy an dau tu nham mé rong san xuat
kinh doanh. Trong nim 2009,Téng cbng ty trién khai 24 dy &n 16n véi
vbn giai ngan hon 950 ti déng, va trong nam 2010 s& tiép tuc giai ngan
hon 2.000 ti ddng cho cac du an.

Tén dw an Cong suat Thei gian
(Tén) Hoan thanh
Du &n thu hdi khi CO2 nang cong suat nha may san xuat Uré 1én 800.000 tin/nim 60.000 2010
San xuat NPK 400.000 2014
San xuét phan bon SA 140.000 2014
Trung tdm thwong mai Ctru Long 400 ti ddng 2010

DU BAO TAI CHINH

Gia dinh doanh thu, gia vén:

Dua trén du bao san lugng tiéu thu cia DPM trong tuong lai cling nhu
sy thay doi vé gia ban san pham, gia Uré nhap khiu chung toi xac dinh
m6 hinhd inh gia DPM véi san lugng gia ban thay doi nhu bén dudi.
Ngudn khi dau vao chu yéu van dén dén tir viéc khai théac tiép tuc khi
tir mo khi Nam Cén Son, théng qua nha cung cap 1a Tong cong ty Khi
Viét Nam. Gia ban khi tir 1/1/2010 - 31/3/2010 la 2,98 USD/MM BTU
va 3,55 USD/MMBTU tir ngay 1/4/2010-31/12/2010. Dy kién gié khi
ban cho DPM s& tiép tuc diéu chinh theo hudng tiém can gia giao dich
trén thi truong. Toc d6 tang gia khi khoang 2%/nam.

Chi phi khau hao cia DPM giam manh tir nim 2010 va tiép tuc giam
con khoang 160 ti/nam tir nim 2011 do day truyén san xuat s& khau
hao hét trong nam 2010, tir nim 2011 s& khau hao céc tai san nha cira,
vat kién tric, phuong tién van tai, tai san ¢ dinh vo hinh va tir hé
théng thu hoi khi CO2 hoan thanh ciing nhu sau d6 1a hé théng nang
cong suat s& hoan thanh nim 2012.
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Biéu do 6: Dén bién gid khi tw nhién trén thi truong thé gidi

¥HH 22 [10] - CLEARPORT: HEMRY HUB FINANCIAL LA LasT:

Waufn: CME Group

‘a7

Q1/2010

‘03

Q2-Q4/

CHANGE:

HIGH:

‘09

2011E

Lo 5172010

11.26
11.00
1074
10.50
10.26
10.00
874
8.a0
9.2
Q.00
874
2.a0
8.2
g.00
774
740
726
7.00
6.745
6.50
6.25
10 Manthhy

2012E

2010E

Gia khi (USD/1 MMBTU) 2.2 2.2 2.98 3.55 4.25 4.95
Khéu hao TSCD ( tr dong) 1.050.707  1.008.782  217.416  500.000  160.000  160.000
Chi phi mua khi ( tr dong) 682.149  717.114  290.000  811.692 1.390.221 1.660.717
Chi phi khac ( tr dong) 403.616  384.992 49281 374210  491.021  553.973
Téng gia von sian xuat 2136473 2.110.890  552.793  1.685.902 2.041.243 2.374.690

Nguon:Ké hoach DPM, PSI du bdo

Q4/2007

2008

2009

2010E

2011F

2012F

Uré san xuat (Tan) 746.814 749.460 721.869 740.000 780.000 800.000
Uré nhap khau (T4n) - - 197.538 230.000 260.000 300.000
Gia ban Uré (Tr VND) - - 55 6,0 6,2 6,5
Gia nhap Uré (USD/tan) - - 357 300 350 375
Doanh thu Uré san xuat 1.342.764  4.804.480 3.860.461  4.440.000 4.836.000 5.070.000
Doanh thu Uré nhap khau 196.356  1.478.765 2.583.969  1.560.000 1.736.000 2.080.000
Doanh thu Amoniac du 87.537 181.747 135.391 158.569 174.426 191.869
Doanh thu dién du 698 2.890 3.728 3.915 4.110 4.316
Doanh thu khac 540 58.599 54.960 57.708 60.594 63.624
Doanh thu (Tr VND) 3.803.912 6.526.484 6.638.511 6.220.193 6.811.131 7.409.809
Gia von (Tr VND) 2.298.180 4.642.241  4.653.266  3.784.829  3.753.768 4.369.694
Gia von Uré san xuat 790.540 2.136.473  2.110.890 2.424.600 2.041.243 2.319.323
Gia von Uré nhap khau 191.766  2.487.650 2.533.926  1.593.529  1.918.116 2.348.713
WWW.psi.vn | research@psi.vn,
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[ PSI |
Loi nhuan gop (Tr VND) 1.480.857
LNST (Tr VND) 1.329.480
EPS (VND) 3.499

1.884.243  1.985.244  2.435.364  3.057.362 3.040.114
1.383.880 1.351.283  1.782.001  2.214.019 2.105.655

3.642 3.548 4.679 5.814 5.529
Nguon:Ké hoach DPM, PSI di bdo

Céc gia dinh khéc:

Téc @6 tang truang doanh thu tir nam 2013-2015 thuc hién theo ké
hoach dau tu tai san nhim gia ting san luong san xuat, tiéu thu
cua don vi

Chi phi ban hang/doanh thu s& ¢ muc 4,40%

Chi phi quan ly doanh nghiép/ doanh thu trung binh chiém 4,27%
Tai san cb dinh ting thém theo ké hoach, thoi gian khau hao du
kién trung binh 18%/ nim véi c4c loai tai san, hinh thirc khau hao
1a theo duong thang.

Vén ding ky s& gitra nguyén ¢ muac 3.800 ti

Ty & chia thuong 6 tac & mic 30%/nim

Két qua dw bao mét sé chi tiéu chinh

2009 2010E 2011E 2012E
Tong tai san 6.351.202 6.825.824 7.394.622 7.396.254
Vén diu tw ciia CSH 3.800.000 3.800.000 3.800.000 3.800.000
Doanh thu thuin 6.673.931 6.207.752 6.797.509 7.394.989
Loi nhuén sau thué 1.348.304 1.772.718 2.197.503 2.084.554
ROA 21,28% 25,97% 29,72% 28,18%
ROE 24,41% 31,93% 38,18% 36,98%
EPS (VND) 3.556 4.655 5.770 5.474
EBIT 1.600.375 2.108.131 2.690.835 2.595.632
EBITDA 6.490.223 2.761.370 2.836.770 2.793.304

Nguon: DPM, PSI du béo

PINH GIA

Phwong phap dinh gia

Ching tdi st dung phuong phap FCFE, FCFF, PE va PB dé danh gia
gia tri c6 phiéu caa DPM. Mdi phuong phap dua ra mot mic gié khac
nhau voi ving gia tir 25.947 — 54.046 VND/cd phan. Vi vay, muac gia
giao dich hién nay & mac 29.200 VND/co phan theo ching tdi la thap
hon gia tri caa doanh nghiép. Muc gi& hop ly cia DPM ching t6i danh
gid & muc gia 37.514 VND/cd phan. Muc gia nay cao hon khoang
28,47% so vai gia giao dich ngay 04/06/2010. Muc gid nay ching toi
da triét khiu 10% so voi gid tri tinh todn vi nguyén nhan c6 thé gap rui
ro vé nha may Pam Ca Mau.
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7 7 a , 2 - X
PSI Bao cao phan tich c¢é phiéu DPM
2 q oo
Tong hop dinh gia
N ce s Rk So sanh véi gia ngay Mdrc PE Forward nam
Vung gia cua co phieu DPM 04/06/2010 2010
o
2
y
o LL 46.803 54.046 60,28% - 85,10% 10,05 -11,61
=N @] . . s © - 85, ] ,05—-11,
(e
=}
=
o
Q.
2
QL
8’ 6 42.395 50.349 45,19% - 72,43% 9,10 -10,81
o
>
=
o
o
2
o
g) E 37.892 46.289 29,76% - 58,52% 8,14 -9,94
o]
=}
=
o
o
2
o
g’ E 25.947 31.697 -11,14% - 8,55% 5,57 -6,81
[}
=}
=
o

PHU LUC: BAO CAO TAI CHINH

Pon vi: Triéu VND

2007 2008 2009 2010E 2011E 2012E
1. Doanh thu ban hang va cung cép dich vu 3.803.912 6.493.484 6.673.931 6.220.193 6.811.131  7.409.809
2. Céc khoan giam trir 24.875 18.116 43.870 12.440 13.622 14.819
3. Doanh thu thun ban hang va cung cép dich vu 3.779.037  6.475.367 6.630.060 6.207.752  6.797.509  7.394.989
4. Gi4 vén hang ban 2.298.180 4.624.124 4.644.816 3.772.388 3.740.146  4.354.875
Ty Ié gic von / Doanh thu 60,8% 71,4% 70,1% 60,76% 51,8% 53,2%
5. Loinhuén gdp ban hang va cung cip dich vu 1.480.857  1.851.243 1.985.244 2435364 3.057.362 3.040.114
6. Doanh thu hoat dong tai chinh 140.533 143126 181197 178946  178.657  149.815
7. Chi phi tai chinh 85.415 53.579 80.671 90.035  132.383  141.080
8. Chi phi ban hang 86.628 224595 293839 273862  299.880  326.238
9. Chi phi quanly doanh nghiép 127.278 221.330 285306 265909  291.171  316.764
10.  Lgi nhuén tir hoat dong kinh doanh 1.322.067 1.494.864 1.506.624 1.984.503 2.512.585 2.405.846
11. Thu nhap khac 8.883 6.754 19.592 18.260 19.994 21.752
12. Chi phi khac 1.267 746 9.165 8.542 9.353 10.175
13.  Loi nhuan khac 7.615 6.008 10.426 9.717 10.641 11.576
14.  Loi nhuan hoc 16 tir cong ty lién két 0 0 2.651 23.874 35.224 37.128
15.  Téng lgi nhuin ké toan truée thué 1.329.683  1.500.872 1.519.703 2.018.095 2.558.451 2.454.551
16. Chi phi thu & thu nhap doanh nghiép hién hanh 202 122577  163.847 239306  353.251  362.613
17. Chi phi thu & thu nhap doanh nghiép hoan lai - (6.996) 4571 6.071 7.696 7.383
18  Lo¢i nhuén sau thué thu nhip doanh nghié¢p 1.329.480 1.385.291 1.351.283 1.772.718 2.197.503 2.084.554
18.1 Loi ich cb dong thidu sb 0 1.411 2.979 3.899 4.834 4.586
18.2  Lgi nhuén sau thué ciia cong ty me 1.329.480  1.383.880 1.348.304 1.768.818 2.192.668 2.079.968
19  LA&i co ban trén c¢b phiéu (EPS) 3.499 3.642 3.548 4.655 5.770 5.474
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Béo c4o nay dugc thuc hién boi Ban Phan tich - Cong ty ¢4 phan Chiing khoan Dau khi.
Nhirng thong tin trong bao cao nay dugc thu thap tir cAc ngudn dang tin cdy va danh gia mot
cach than trong. Tuy nhién, Cong ty c6 phan Chang khoan Dau khi khong chiu bat ky trach
nhiém nao dbi véi tinh chinh xéc, trung thuc, day du cua cac thong tin dugc cung cip cing
nhu nhirng tén that cé thé xay ra khi st dung bao cdo ndy. Moi thong tin, quan diém trong
b&o cao nay c6 thé duoc thay d6i ma khong can bao trude. Bao cdo nay dugc xuat ban véi
muc dich cung cip thong tin va hoan toan khéng ham y khuyén cdo nguoi doc mua, ban hay
nam giir chirng khoan.

Nguoi doc can lvuy: Cong ty ¢6 phan Chirng khoan Dau khi ¢ thé cé nhitng hoat dong hop
tac voi cac ddi twong duoc néu trong béo cao va co thé co xung dot lgi ich voi cac nha dau
tu.

Béo céo nay thudc ban quyén cia Cong ty ¢d phan Chung khoan Dau khi. Moi hanh vi in 4n,
sao chép, stra d6i noi dung ma khong duoc su cho phép cua Cong ty ¢d phan Chang khoan
Dau khi déu duoc coi & sy vi pham phap luat.

PETRO AM

PSS cone Ty coPHAN CHUNG KHOAN DAU KHI

BAN PHAN TICH
Phé Giam dbc phu trach Ban
Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Nguyén Minh Hanh — hanhnm@psi.vn

Nghién cwu thj trwong Phéan tich nganh, céng ty Nghién ciu kinh té vi mé
Hoang Anh Tuin Nguyé&n Minh Hanh Ninh Quang Hai
tuanhal@psi.vn hanhnm@psi.vn haing@psi.vn

Lé Thanh Tung Bui Pwc Hoan

tunglt@psi.vn hoanbd@psi.vn

Trwong Tran Ding
dungtt@psi.vn
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