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Tong cong ty Phian Bén va Héa Chat Dau Khi—CTCP
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Gia muc tiéu: 35,770 VND BAN MUA
Gia hién tai: 29,000 VND EPS_2009: 3,558 VND P/E: 8.15
VnIndex(18/05/2010): 508.3 diém (-2.97) BVPS_2009: 14,480 VND P/B: 2.00
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® San xudt va kinh doanh ammoniac long, khi cong
nghiép
®  San xudt kinh doanh dién

® Cung cdp cac dich vu ky thuat trong san xudt kinh
doanh phan boén va cac san phdm hoa chat dau khi.

B Money Flow Indesx (143 5868

Sep 09 oct Mo Dec Jan 10 Feh Mar

Chi tiéu tai chinh Pon vi: Triéu déng Nhirng nét néi bat
Chi tiéu tai chinh 2007 2008 2009 ® [a don vi duy nhét dugdc su cho phép cua NN can thiép vao

viéc diéu chinh gid trén TT, nhdm binh 6n gid phan bon.
Doanh thu thudn 3,779,037 6,475,367 | 6,630,061 ® [githé c6 ngubn cung cdp khi ddu vao gia ré so vdi cac doanh
Lgi nhuan gop 1,480,857 | 1,851,243 | 1,985,244 nghiép khac khoang 1.7-1.8 USD/triéu BTU.

® P3u tv manh vao TSCD dé md réng san xudt nhung khéng

Lgi nhuan SXKD 1,322,067 | 1,494,864 | 1,506,625 N , . 5 Ly
hiéu qua trong nam 2008. Nhung da khac phuc dugc trong
LNST 1,329,480 1,385,291 | 1,351,284 ndm 2009.
o - 2 ° 5 ta j 2] ] 2] 6c do
Téng tai san 5,738,547 | 5,192,372 | 6,351,202 Dvoanh tth co ta.ng trt{dng vAzftjt b?c qui cacﬁnamn,msongi téc do
tang trudng Igi nhuédn khéng co nhiéu dbét bién, hdu nhu
Von chu sé hitu 4,370,704 | 4,687,778 | 5,487,904 khéng tang trudng hoac tang trudng réat théap.
ROE 30.37% 29.35% 24.41% ®  Chju anh hudng CIIJa gia dau, gia luong thuc va gia nhap khau
phén bén trén thé gidi.
ROA 23.17% |  26.68% | 21.28%| |o  piny gis DPM theo cac phuong phép P/E, P/B, FCFE gid DPM
EPS (VND) 3,499 3,642 3,558 sé vao khoéng 35,770 VND.
Book value(VND) 11,502 12,336 14,480
Thong tin chinh lién quan
Ngay Tin tdc Ngudn
01/03/2010 [DPM: Tir 28/2 t&ng gid ban san phdm phéan ure I&n 6,900 d&ng/kg www.cafef.vn
09/02/2010 |[DPM: Lap dat hai thdp cao ap www.nld.com.vn
02/02/2010 [DPM: Nam 2010 gid phéan dam Phu MV s€ téng gan 10% www.cafef.vn

Hé théng sé liéu cua TVSI dudc ap dung theo tiéu chuan cua quéc té
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Gia muc tiéu: 35,770 VNP Gia hién tai: 29,000 VNP

Phédn bén phu thubéc kha nhiéu vao dac
diém cua nganh néng nghiép, mang tinh
mua vu cao, chiu éanh hudng bdi gia dau
thé thé gidi va chi mdi dap (ng dugc
khoang 50% nhu cau phén boén ca nudc.

Co cau cd dong tai ngay 30/3/2010

Ngudn: TVSI téng hop

Pac di€ém nganh phan bén, héa chat

Phan bdn 1a nganh hd trg quan trong trong néng nghiép, c6 mGi lien hé mat thiét vdi
tinh mla vu va méat do dién tich gieo trong cdy ndng nghiép. O nudc ta, cdy ndng
nghiép cé dién tich gieo trong I6n nhat va la cdy luang thuc chinh clia nganh la cay lua
V@i dién tich gieo trong tap trung tai 2 vua lda chinh cta ca nudc la BB Song Clru Long
va DB S6ng HONng. Vi th€, thi trudng tiéu thu phan boén cling phan héa manh va tap
trung tai hai thi trudng Mién Bac va mién Nam.

Do phu thudc vao tinh mua vu cla cay lGa nén cac doanh nghiép san xuét va xust khiu
phan bén thudng hay chudn bi hang trudc cac vu mua it nhadt mot thang nhdm dam
bao cb thé phan phéi kip thdi cho mua vu tai tirng khu vuc. Thi trudng mién Nam san
xudt phuc vu xudt khiu nén yéu ciu chat lugng phan bén cao, thi trudng 6n dinh.
Nhung thi trudng mién B3c thudng canh tranh vé gid va ua chudng gid ré nén hay gap
nan phan bén gia gay lling doan thi trudng.

Nhu ciu st dung phan bén hang ndm vadn & mdc kha cao: urea khoang 2 triéu tan,
phan 1an NPK udc 2.5 triéu tdn, phan lan 1.3 triéu tan... nhung cac doanh nghiép thudc
nganh chi dap ’ng dudc khoang 50%, con lai phai nhap kh&u tir thi trudng Trung Quéc,
Nga, Han Qudc, Indonesia... C& biét cé nhitng sdn phdm phai nhdp 100% nhu Dap,
Kali, SA. Thém vao do6, ngudn nguyén liéu dau vao dé€ san xudt phan boén cha yéu 1a khi
khé. Vi thé, giad ca trong nudc sé chiu tac dong bdi gid dau tho, gid luong thuc thé gidi.
Ngoai ra cling chiu &nh hudng bdi su thay d8i ty gia cling nhu tinh hinh bién déng gia
than, gia dién trong nudc—nhiing chi phi dau vao chd yéu clda nganh.

Trong nudc hién chi cung cdp dugc 3 loai phan bon: dam urea do nha may Pam Phu My
va Dam Ha Bac cung (ng, dap ng dugdc 50% nhu ciu va dang dau tu xady dung hoan
thién phan lan NPK do CTy Supe Photphat va Héa Chat Ld&m Thao, Supe Photphat Long
Thanh, CTCP Phan 1&n Ninh Binh va CTCP phan Ian nung chay V&n Dién cung cép dap
rng dugc 2/3 nhu cau, va cudi cung la phan NPK phdi tron.

Chién lugc phat trién cua DPM

DPM la doanh nghiép cé ndng luc cung ng I6n nhat phan dam urea clia ca nudc, dap
('ng gan 44% nhu ciu tiéu thu. V& lau dai, DPM cb dinh hudng phat trién thanh mét
cong ty hoat dong san xudt kinh doanh da nganh nhung van tap trung manh vao linh
vuyc truyén théng, dirng dau trong cd nudc va hang dau trong khu vuc vé phan boén hda
chat. Muc tiéu d&n ndm 2010-2015 linh vuc tai chinh s& chiém 10% t&ng Igi nhuén sau
thué. Nhung hién nay khoan thu nhap tai chinh nay van chi dé&n tir I5i tién gui va chiém
7.4% LNST 2009. Hiéu qua sU dung tién khéng cao khi DPM chua cé ké hoach dau tu
vao du an nao cu thé. NEu DPM khéng cb chién luge cu thé haon va tim dy an dau tu thi
sé khé dat dugc muc tiéu dé ra la thu nhap tai chinh chiém 10% trong giai doan tdi.

Co ciu cd dong

So V@i lic mdi cd phan hda, dén nay lugng ndm gilf cia NDTNN d& tdng 1én dang ké tur
7.3% lén 15.26%. Hién Nha nudc van sd hitu phan 18n trong cd cu v8n ctia DPM, digu
nay sé& tac dong rat 18n dén Igi ich cla cac cd déng nhod khi khéng du quyén tham gia
bi€u quyét cdc van dé Idn clia céng ty. Ba c8 ddng I6n cha DPM la Tap doan Dau khi
Viét Nam, Ngan hang dau tu phat trién Viét Nam va NHTMCP A Chau ACB hién dang
ndm gilr 1An luot 61.37%, 3.68% va 1% vén diéu Ié cia DPM.

Chinh sach cé tic

DPM dang duy tri mét chinh sach chi trd c6 tic khd 8n dinh qua cac ndm. Theo ké&
hoach cia DPM, ndm 2009 cdng ty s& tra cd tc bang tién mat véi ty 1& thdp nhat 1a
20%. Tinh tdi thdi diém nay, DPM da trad 700 VND cd tirc dgt 1/2009, cb tlc dgt 2/2009
van chua cé thdng tin cu thé.
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CAC NHAN TO TAC DONG TOI DPM

Béng viéc trg gia khi ddu vao t PVGas va Su’ 6n dinh cua nguén cung: DPM da ky hgp dbng lau dai véi T8ng cbng ty
la mét trong 2 DN san xudt cung ung phan kinh doanh céc san phdm khi—PVGas trong viéc cung ng khi khd d&€ san xuét
dam cho ca nudc chiém 44% thi phan tiéu phan dam vdéi gida kha uu dai so v@i cac doanh nghiép trong linh vuc kinh do-
thu, DPM c6 Igi thé rét I6n trong hoat dbng anh khéc. Hgp ddng van dudc duy tri va khéng thay d6i véi PVGas ndm nay
kinh doanh. Tuy nhién vdi chi phi gia than, DPM van dudc mua gid khi khd wu di tir 1.3—1.7 USD/triéu BTU. V4i gia khi
dién chiém ty trong I6n trong cd cdu gia dau vao dugc uu ddi, cOng sudt nha may dat 100%/nam nén gid thanh cda
thanh sé anh hudng tdi Ioi nhudn cta DPM DPM thdp hon tir 140—150 USD/tén, trong khi ban ra thi trudng theo gid nhap
trong thoi gian tdéi khi gid dién, gid than kh&u tir 250 - 300 USD/t&n. Chinh sy uu d&i cia Nha nudc quéd 18n nhu hién
tang nay d6i véi DPM da khién BO Tai chinh dé xuat ngiring viéc trg gid khi dau vao
cho DPM va ban khi kh6é v8i mlc gid canh tranh nhu cac doanh nghiép khac,
c6 kha ndng ban béng vdi giad thi trudng tai mé Nam Cén Son khoang 3.48
USD/triéu BTU. Gia s khi gid khi ban cho DPM tang 100% Ién 3.48 USD/triéu
BTU va gia khi khé dau vao chiém 33% gia thanh thi gid thanh sé tang 33%,
doanh thu va Igi nhuan sé& bi anh hudng manh.

Gia muc tiéu: 35,770 VNP Gia hién tai: 29,000 VNP

Gia urea tham khao Bén canh dé, gia than, gia dién cling chi€ém ty Ié khong nhd trong cc cdu gia
thanh san xudt urea (gia dién chi€ém 6%) nén khi gid dién, than diéu chinh
tang cling anh hudng dén Igi nhuan cua DPM. Tinh riéng tir dau nam téi nay,
Loai hang bon gia | Ghichl | i3 ban cua DPM d3 ting 11% sau hai Ian digu chinh gia ban.

I. Urea hat trong

(FOB) usbD/tdn | Ngay Péi thu canh tranh: Tinh canh tranh giira cac doanh nghiép cung nganh

khong cao khi hién nay trén ca nudc chi c6 2 nha may san xudt phan dam ure
Urea Middle East 255-260 | 10-May | cung ¢ng cho nhu ciu toan qudc 1& Pam Pha My va Dam Ha Béc, dap (ng
dugc khoang 50% nhu cau phan dam ca nudc dang ¢ muc 1.7 triéu—2 triéu

Urea Baltic 225-230 | 10-May | a5 yre mot nam. Hién Vinachem dang tién hanh dau tu md rong thém cong
U Yuzh 930-232 | 10-M sudt clla nha may dam Ha B&c va nd luc dua nha may dam Ninh Binh di vao
rea ruzhnyy a hoat déng déng thgi PetroVietnam ciling dang xay dung nha may dam mdi la
Ure Trung Quéc 265-270 10-May Pam C‘a mau dé dap‘ ung nh‘u cau ca rAlu’dc. NDl,I klen,khl 2,nha may dam Ca
Mau va dam Ninh Binh di vao hoat déng sé& cung Ung du lugng ure ra thi

II. Urea hat duc truéng— nguodn cung dudgc cai thién, dap Ung du cau.

(FOB)

Urea Middle East 255-280 19-May San pham thay thé: Phan bdn la san pham thi€t yéu dung cho néng nghiép

nén khéng c6 san ph&dm thay thé&. Thuc té&, vi lugng cung con thdp nén lugng
nhap kh&u hang nam chiém ty trong khd 16n, DPM thudng nhap khoang 300k
tdn ure/ nam. Diéu nay sé tac dong lén gid cd phan boén trong nudc khi phu

III. Gia trong nudc

Pam Phu My (gia tran) 372 | 20-May | thudc vao gia ca phan bén thé€ gisi va bi€n dong cua ty gia. Thém vao do,
hang phan bdén cua Viét Nam chd yéu nhép tir Trung Qudc nén moi chinh sach
Urea Indonesia 340 | 10-May | lién quan dé&n nganh xu&t kh&u cua Trung Qudc déu anh hudng tdi gia ca phén

~ boén Viét nam.
DAP Trung Qudbc (hat

xanh) 531 | 10-May s a e ame o we e i © Ar o e o
Ngoai viéc phai d6i mat véi cac san pham xuat x& tu Trung Qudc cac doanh
Eg‘j) Trung Quéc (hat 485 | 10-May | nghiép cla Viét Nam con phai d6i mat véi nan lam gid phan bén, gdy anh
hudng I6n dén uy tin va hoat dong kinh doanh cua cac doanh nghiép trong
Kali Nga (hat) 458 | 10-May nudc.
Kali Nga (b6t) 423 | 10-May | Tdc déng tir phia khach hang: Nhu cau cla ngudi néng dén ludn 8n dinh va
c6 chidu hudng gia tdng nén khdéng da diéu kién dé ap dat gia 1én nha cung
SA Korea 162 | 10-May cdp khi cau I6n hadn cung. Ngugc lai, DPM la nha cung cdp I8n nhat tai Viét

Nam tinh t&i th&i diém nay va la don vi thay m&t nha nudc diéu tiét binh 8n
gia phan bon trén thi trudng nén day ciling la mot Igi thé nira cho DPM trong

Nguon: dpm.vn hoat dong kinh doanh.

Ty gid: 1USD = 18,544VND
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Hoat dong clia DPM dat hiéu qua cao du chay hét cdng sudt nhung van chi dap (ng
Cd cdu doanh thu 2009 dugc khodng 44% nhu ciu cla thi trudng. Tuy nhién, khi xem xét bao cdo tai chinh
cla DPM, chung t6i c6 mot s6 luu y nhu sau:

Gia muc tiéu: 35,770 VNP Gia hién tai: 29,000 VNP

= Ure ®Amoniac = Dién = Khac Th{ nhat, trong cd ciu tai san cua DPM ton tai qua nhi&u ngudn tién nhan rdi, chiém
0.09% 1.36% 77% TSNH—cao hadn radt nhiéu so vdi cac cong ty niém yét cung nganh. Ching to
DPM kha théan trong trong viéc dau tu khi phan 16n Iugng tién dudc gli vao NHTM véi
ky han tir 1 dén 3 thang va chd yéu la cac khoan tuong duadng tién, trén 2,735 ty
ddng. Ngay ca viéc dau tu tai chinh cdng ty ciing than trong khi vn giri ngan hang
115 ty ddng vdéi ky han ngén. Trong khi muc tiéu DPM dat ra thu nhap tai chinh dat
95.21% 10% LNST thi tinh hinh hién tai cia DPM la khéng hgp ly so v@i chién lugc dé ra.

DPiém chd y th hai d6 1a khoan muc hang tén kho cia DPM. Trong ndm 2008, céng
ty tdp trung md rong hoat ddng san xuét, ché bién phan bdn dé€ san xut dudc nhiéu
thanh phd&m han phuc vu kinh doanh, hudng tdi muc tiéu dat ra cho trung han san
xudt 925,000 tan ure/nam. Day la mot k& hoach t6t nén céng ty da tang chi tiéu cho
nguyén vat liéu cdng cu dung cu, ddng thdi chi phi d§ dang cling tdng I&n dang ké tur
2.07 ty déng Ién 102.6 ty dong. Viéc thanh phdm toén kho giam tir 103.8 ty xudng
con 35.9 ty ndm 2008 dé& gay nhdm Ian la DPM hoat dong khdng hiéu qua. Nhung

Tinh hinh hoat déng cua DPM kha hiéu thuc t&, DPM d& chay hét cong suét thiét k&, va dé dap (‘ng nhu cau cla thi trudng
qud, luén chay hét cong sudt thiét ké. nén DPM nhap kh&u mdt lugng 18n hang hod phan bdn trong nhitng thang dau ndm
Tuy nhién DPM cén cén nhdc chién Iugc vdi gid cao song sang quy III gid phan bén d6t ngdt giam lam sut giam Igi nhuén cua
déu tu hop ly dé€ thu dugc hiéu qua tét DPM. Va chinh lugng hang héa tén kho tri gid hon 1,286 ty déng nay da tac déng
nhat tir viéc s dung céc khoan tién nhan x4u dén Igi nhuan clia doanh nghiép. Sang n&m 2009, du hang héa ton kho d& gidm
réi va hang tén kho xubng chi con trj gid trén 136 ty ddng nhung Igi nhudn sau thu& ca ndm 2009 cla

DPM van giam 45.51 ty ddng so vdi ndm 2008.

Co ciu ng cia DPM dang cé su chuyén dich rd nét khi ng ngdn han va ng dai han
dang chuyén dich sang thé can bang. Hai nam trd lai day ty I& nd ngdn han/ng dai
han da gidam dan, nam 2009 ty |é nay chi la 2.48 lan, nam 2008 la 35.6 lan. Khoan
muc ng dai han tang 18.7 lan tl&r 12.328 ty 1én 230.496 ty dong co thdi han vay la 10
nam tinh t&r 29/5/2009, nham thanh toadn chi phi dau tu hé théng thu hdi CO2 tir

Co cau chi phi cia DPM

90% khoi thai Primary Reformer nang cong sudt nha may Pam Phu My tir 740,000 tén Ién
80% 800,000 t&n urea/nam.
70%
60% .
50% ® Gia ven/DTT DU NM Pam Pht My hoat dong chua d&y 10 ndm nhung hiéu qua tir HDSXKD cua
‘3‘832  CP thi DPM dat kha cao, t6c do tang trudng doanh thu trung binh hang nam vao khoang
20% chinh/DTT 36%. Tuy nhién doanh thu 2009 chi tdng 3% so v&i nam 2008. Nguyén nhan chu
0, N . 7 Y o A oA > v 5 . > I
1802 . 5 CP ban yéu la chi phi dau vao tang cao, viéc diéu cr}mh tang ty gia cua NHNN trong nam qua
hang/DTT gay bat Igi d6i v@i cac hang hdéa nhap khau ctia DPM (kinh doanh hang hda nhéap
CP QLDN/DTT kh&u chiém 38.97% doanh thu) trong khi gid ban khdng ting theo ty 1& tuong ('ng.
Trong dé, doanh thu chl y&u cia DPM van la tir viéc kinh doanh phan dam urea,
doanh thu tUr urea chi€m 95.21% doanh thu. Nam qua, dU nha may Dam Phu My
2007 | 2008 | 2009 phai dirng g&n 20 ngay dé bao dudng song san lugng ca ndm van vugt chi tiéu k&

hoach véi 750,000 t&n ure/ndm, bang 101.4% k& hoach ndm.

Ngudn: TVSI téng hop  Chi phi gid v6n cht yéu gébm CP kh&u hao, CP mua khi khé va CP khac. CP khdu hao
chiém ty trong I8n trong gia vdn (50%), CP mua khi kho (33%), 17% CP khac. Hang
ndm DPM cin khoang 500 triéu m? khi khd d& phuc vu cho san xudt phan dam do dé
néu gia khi khé ban cho san xudt phan dam tang lén sé gay ap luc I1én gia vén. Mdi
day Petro Vietnam (PVN) dé nghi tang gia ban khi kho tir 1/4/2010 cho cac ho kinh
doanh dién va van gilf nguyén muirc gid ban khi khé cho Dam Phi My va Bam Ca Mau
nén ty sudt Igi nhuan cia DPM sé khong bi sut giam nhiéu trong nam nay.

DPM - Bao cao phan tich Trang 4
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Gia muc tiéu: 35,770 VNP

Gia hién tai: 29,000 VNP

DPM HAI HSI HVT
Hiéu qua thanh toan
2007 2008 2009 2009 2009 2009
Kha nang thanh todn ngén han (lan) 1.81 6.14 6.84 2.16 1.09 1.41
Kha nang thanh toan nhanh (lan) 1.52 3.60 5.83 1.21 0.56 1.03
Kha ndng thanh todn bang tién (lan) 1.45 2.15 5.14 0.05 0.02 0.02

Kha nang thanh toan ngdn han cia DPM dugc cai thién rd rang qua tirng ndm. Tuy
nhién ty Ié nay nam 2009 & muic kha cao 6.84 lan thuc su la mét diéu khong tét cho
DPM so vdi trung binh nganh. Hién tai lugng tién mét nhan rbi cia DPM kha 16n va c6
kha nang 1& DPM van chua tim dudc nhitng du an nao hiéu qua dé dau tu. Co su ddi
nghich gilta cac céng ty trong nganh khi DPM thira kha nang chi trad cac khoan ng thi
cac cbng ty nhu HAI, HSI, HVT lai vira du kha ndng thanh todn nhitng khoan ng ngén
han song lai khéng du kha ndng thanh toan bang tién mat khi cé yéu cau.

DPM HAI HSI HVT
Hiéu qua hoat dong

2007 2008 2009 2009 2009 2009
Vong quay hang tén kho 5.74 4.16 8.16 0.95 2.51 4.07
Vong quay khoan phai thu 63.51 11.30 34.64 0.96 2.83 1.99
SG ngay ton kho 62.77 86.52 44,12 378.28 143.34 88.54
Ky thu tién binh quéan 5.67 31.87 10.39 374.11 127.43 180.73
Vong quay TSCb 1.36 3.41 3.85 3.40 11.09 1.27
vong quay TTS 0.66 1.25 1.04 0.40 1.18 0.66

Nam 2009, tinh hinh tiéu thu san phdm cua DPM dudc cai thién, khi nhu cau thj trudng
tédng dan trd lai thé hién qua vong quay hang ton kho tang tir 4.16 1an ndm 2008 1én
8.16 1an ndm 2009. Tuy nhién, lugng hang hoa va san pham ton kho van chiém ty
trong 16n va sé gay anh hudng tdéi doanh thu cling nhu Igi nhuéan ctia DPM. Trudc viéc
hang hdéa nhép khiu qud nhiéu, vugt nhu ciu 1.7 triéu t&n/ndm, PetroVietnam d3 dé
nghi bé Céng thuong cho phép xut khiu th 30,000 t&n phan urea dugc san xuét tur
nha may Pam Phi My ndm 2009. Thuc t&, ndm 2009 DPM da xudt khdu dugc 6.7 nghin
tan phan boén kali va urea sang mot s6 nudc trong khu vyc nhu Campuchia, Lao, Malay-
Céc chi tiéu hoat dbéng d8u phén anh tinh sia, la cd s& chudn bi thi trudng xudt khiu khi Nha may Pam Ca Mau di vao hoat ddng.
hinh kinh doanh ctia DPM van & muc tét.
DG nam 2008 cbéng ty cé gap khd khan
trong viéc quan ly hang tén kho va cac
khoan phai thu do khung hoang tai chinh
tac dong

Viéc s dung tai san cd dinh hiéu qua trong nam 2008, 2009 ciling gop phéan tang
doanh thu cua DPM. Nguyén gid TSCD d& kh&u hao hé&t nhung van dudc sir dung ti&p
tai ngay 31/12/2009 la trén 586.2 ty déng, nam 2008 la 55.59 ty dong. Nhu vay, hang
ndm cbng ty phai trich khodng 56.7 ty dé bdo dudng TSCD, dam bao hiéu suit hoat
dong.

Nam 2008, thi trudng gap nhiéu khd khan khi gid san xuat dau vao tang khién gia ban
hang hdéa san phdm téng, ba con néng dan khé cé kha néng thanh todn nén chinh sach
quan ly khoan phai thu ciia DPM ciling gap nhiéu tré ngai. Nédm 2007 binh quan khoang
6 ngay DPM da thu dugdc khoan khach hang tra cham nhung nam 2008 con s6 nay la
32 ngay. Tuy nhién, nam 2009 cung vd&i da phuc ho6i cla nén kinh t€, DPM d& quan ly
chat ché& khoan phai thu hon nén tinh hinh cac khoan phai thu cia DPM dugc cai thién,
trung binh chi mat 10 ngay la DPM da thu dudgc tién tir khach hang.
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Gia muc tiéu: 35,770 VNP Gia hién tai: 29,000 VNP

DPM HAI HSI HVT
CJ cau ng
2007 2008 2009 2009 2009 2009
Ng/NVCSH (lan) 0.31 0.10 0.15 0.59 4.50 2.24
Ng/TTS (Ian) 0.24 0.09 0.13 0.37 0.82 0.69

Ngubn vén tai trg cho cadc du an va hoat
ddng kinh doanh ctia DPM van chd yéu 13
nguén vén chu sd hiru. Ty 1é ng 2009 du
c6 tang so vdi nhitng nédm trudc nhung &
mudc dé thap, chiém 13% téng tai san,
giup DPM trénh dugc rui ro tin dung.

Ngudn vén kinh doanh cta DPM van chd y&u la ngudn v8n chu sd hitu, nén rdi ro tin
dung cla cbéng ty khong cao, dac biét tranh dudc rdi ro tin dung khi 1di suat cho vay
nam 2008 tang cao. Co cdu ng cé xu hudng gidam va dang thdp hon so vdi cac cong ty
cung nganh. Trong khi ty 1& ng cia DPM 2009 chi la 0.13 Ian thi HSI va HVT la 0.82 va
0.69 lan. Hai céng ty HSI va HVT muén s dung don b&y dé tao ra hiéu qua kinh doanh
tuy nhién viéc s dung ng qué nhiéu cé thé gay khd khdn cho viéc thanh toan ng cla
cong ty, diéu nay phan anh & kha nang thanh toan cua hai cong ty nay ¢ mic thap,
trong khi DPM lai qua cao phan anh viéc sir dung dong tién cla cong ty chua thuc su
hiéu qua.

DPM HAI HSI HVT
Hiéu qua sinh IGi
2007 2008 2009 2009 2009 2009
ROA 23.17% 26.68% 21.28% 3.59% 2.08% 3.69%
ROE 30.37% 29.35% 24.41% 5.71% 11.45% 11.97%
EPS ('000 VND) 3.499 3.642 3.558 1.375 1.580 1.822
Book value ('000 VND) 11.502 12.336 14.480 23.639 13.751 15.150

Hiéu qua sinh I0i cta DPM cao c trén téng
tai san va von chd sé hitu khi so sanh vdi
cac céng ty cung nganh d& niém yét. Tuy
nhién, viéc s dung khéng hiéu qua ngudn
tién nhan rdi da Iam gidm hiéu qua sinh I5i
cta DPM trong nam 2009.

So sanh véi cac cong ty cung nganh, DPM dat hiéu qua sinh I0i cao nhat tu viéc sur
dung tai san va v6n chl dé tao ra doanh thu. Hoat ddng tai chinh kha lanh manh va an
toan khi ROA va ROE ludn dat 6 mic cao han 21%. Nam 2009 ROA dat 21.28%, ROE
dat 24.41% tuy cao han rat nhiéu so vdi HAI, HSI va HVT nhung lai thdp han so véi cac
nam trudc. Nguyén nhén la tdng tai san tdng cao nhung tdng chd yéu tai cac khoan
tuong duong tién, gui tai cdc NHTM nén hiéu qua sinh IGi tr khodn nay khong cao.

Hai chi tiéu EPS va Book value Ian lugt dat 3,558 VNP va 14,480 VND phan anh gia c6
phi€u DPM v&n & murc hap dan so vdi cac céng ty trong nganh, nha d&u tu cé thé can
nhdc mua vao.

DPM - Bao cao phan tich
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Gia muc tiéu: 35,770 VNP Gia hién tai: 29,000 VNP

Viéc mua lai nha may Pam Ca Mau
van con dang géy nhidu tranh céi, céc
c6 déng nhé va chu diu tu PVN vén
chua théng nhét dugc quan diém giita
chon du an déu tu hay chon déi thu
canh tranh?

Du an DPM déu tu

Hién nay DPM dang tap trung vao dau tu gép von vao mét s6 dy an sau:

Du an Von dau tu (ty dong)
DA san xudt nha may nhua Melamine 2,659
DA cao 6c 43 Mac DPinh Chi 161
DA thu hoi CO, giup tang cong sudt cho nha may 600
DA axit sulfuaric va sulfat ammon 570
DA san xudt phan NPK 1,200

Ngoai ra DPM da cé k& hoach mua lai nha may Dam Ca Mau sau khi di vao hoat déng
nham nang cao nang luc cung cdp phan bon ra thi trudng cia DPM, dap (ng dU nhu cau
va hudng ra thj trudng xuét kh&u. Pay cling cé thé 1a nguyén nhén cua viéc DPM luu trit
tién mat nhiéu. Tuy nhién d&€ mua dudc nha mdy Pam Ca Mau thi DPM can chi khoang
11,000 ty d@dng va v8i ngudn vén hién c6 cia DPM thi rat khd cé thé thuc hién dudc viéc
mua ban nay khi chi dap &'ng dugc 30% va 70% phai di vay, sdc ép tra |&i va rui ro ty gia
dé ndng l1én DPM. Nha mdy Pam Ca Mau do PVN lam chd dau tu ddng thdi 1a c8 déng 16n
ctia DPM nén ban Ianh dao DPM can su chap thuén cla cic ¢6 ddng nhd. Thuc t&, vén dau
tu cho nha may Dam Ca Mau kha I8n, gdp 2.4 Ian so vd@i vén dau tu cho nha may Pam
Pha My, khi cdng suét tuong duong, Igi ich cia c8 déng nho khéng cao. Do dd, viéc mua
lai NM dam Ca Mau dén nay van con dang dé ngd va néu NM Bam Phi My khéng mua lai
dugc NM bam Ca Mau thi day sé€ la mot sic ép Ién DPM khi cé thém mot dbi thu canh
tranh I6n trong nganh.

Mot vai di€ém so sanh giita Pam Pha My va Pam Ca Mau

Chi tiéu Nha may Pam Phua My Nha may Pam Ca Mau
Vdn sd hitu DPM PVN
VOn dau tu |390 triéu USD (2000 - 2004) 900 triéu USD (2008 - 2012)
Cong suat 740,000 tan/nam 800,000 tan/nam
Khi Amoniac Khi CO2
San phdm
Urea hat trong Urea hat duc
Mién thu& NK may moc thiét bi
Mién thué NK NVL trong 5 ndm dau
TTNDN 10% trong 15 ndm dau k& tur
o,
TTNDN 15% khi HDSXKD
UU dai .R v A PR
Mi&n TTNDN trong 4 ndm dau Mien TTNDN trong 4 nam dau ke tu
ngay co TN chju thué
s o . . a
Giam 50% trong 7 n&m tiép theo Glam 50% thug TN phal ngp trong 9
nam ti€p theo
Mién thué thué dat tron doi DA
Vj th& Eﬁu Ria - Viing Tau, cach xa ndi tieu| Mau, gan ndi tiéu thu nhét

Ngudn: TVSI téng hop

DPM - Bao cao phan tich

Trang 7




TVSI®

San giao dich ctia moi nha

Du bao doanh thu va Igi nhuan caa DPM

Gia muc tiéu: 35,770 VNP Gia hién tai: 29,000 VNP

Hién nay, nha may Dam Phd My da hoat dong hét cong sudt, doanh thu tir hang hoa
san xudt trong nudc cd chiéu hudng giam, doanh thu tir hang héa nhap kh&u tang cao.
Chinh diéu nay sé khién tang trudng doanh thu cia DPM sé khong cao trong nhitng
nam tdi, va téc dd tdng trudng s& phu thudc rat nhiéu vao lugng hang nhap khau ciing
nhu chinh séach ty giad ctia Nha nudc. Tai thdi diém nay, ty gid USD/VND van tuong dsi
8n dinh nén chiing t6i gid dinh trong thdi gian tdi ty gia s& khéng cé gi thay d&i. Ching
tdi cling giad dinh r&ng DPM khdéng mua lai dugc nha may dam Ca Mau, vi thé doanh thu
va Igi nhuan 2012 sé khong cé su gia tang dot bién do dong gop cia dam Ca Mau,
ngugc lai con tang thém tinh canh tranh cho DPM. Doanh thu tang chi phu thudc vao
gid ban san phdm. Dua trén s6 liéu qua khd tir 2004-2009, gia s CPI hang ndm 6n
dinh 8 mic 10.44% - mdc trung binh cia 5 ndm 2004-2009, gid ban san phdm hang
nam cling tang 10.44%. Hang nam, céng ty can nhap khoang 300,000 tdn hang hda
mdi dap (‘ng du nhu cau trong nudc. Doanh thu hang héa nhdp khiu sé& ting theo téc
do tang cua gia ban. Ti€p tuc gia dinh thu nhap tai chinh tang truéng hang nam la 3%,
chi phi tai chinh, chi phi ban hang va chi phi QLDN [an lugt chiém 2%, 6% va 8%
doanh thu. Chung t6i c6 bang s liéu sau:

DVT: triéu dong

Chi tiéu 2010 2011 2012 2013
DT thuan 7,812.5 8,628.1 9,528.9 10,523.7
Gia v8n hang ban 4,877.1 5,120.9 5,377.0 5,645.8
LN gbp 2,935.4 3,507.2 4,151.9 4,877.9
DT tai chinh 186.6 192.2 198.0 203.9
Chi phi TC 156.3 172.6 190.6 210.5
Chi phi ban hang 468.8 517.7 571.7 631.4
Chi phi QLDN 625.0 690.3 762.3 841.9
LN thuan tir HBKD 1,872.1 2,318.9 2,825.3 3,398.1
LNTT 1,872.1 2,318.9 2,825.3 3,398.1
LNST 1,698.9 2,063.9 2,514.5 2,964.8
Pinh gia DPM

Theo ba phuong phap dinh gia P/E, P/B va
FCFE hai giai doan, gid hién tai cia c6 Phuong phap 1: P/E
phiéu DPM dugc dinh gid tai miuc 35,770

VND Trong nhitng thang dau nam 2010, c6 sy bién dong manh trong gid ca hang héa khi

gid xang, gia dién, gia than dugc diéu chinh tdang va anh hudng truc ti€p dén san xuat
phén dam cua cong ty. Pay la nhitng chi phi anh hudng truc ti€p dén gid thanh cua
DPM, dac biét la gid than va gid dién khi ching chiém 70% va 6% gia thanh san xuat
phén dam. Chi ba thang dau nam 2010, gid ban cua DPM da tiang 11%, san lugng
trong quy 1/2010 khoang 195,000 tdn urea c6ng hang hod du trit, DPM cé thé cung
ng khoang 270,000 tan urea trong khi nhu cdu cd nudc la 600,000 tan urea. Mac du
@3 chay hét cong sudt nhung Dam Phi My van khdéng dap (ng du lugng cdu clia ngudi
nong dan. Du bao nam 2010 san lugng phan urea san xudt va tiéu thu khoang 740,000
tan, vdi gid ban tang Ién trung binh khoang 7,000 VND/kg, doanh thu tir mat hang nay
s& |a 5,180 ty ddng. Péng thdi lugng nhap khiu phan bdn véi gid cao trong thdi gian
tdi s& gia tdng chi phi, doanh thu tir hoat déng kinh doanh hang héa nhap khau sé vao
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lugng c8 phi€u luu hanh van 1a 379 triéu CP. Khi dd, véi LNST 2010 udc dat 1,698.9 ty déng
thi EPS forward cho 2010 la 4,482 VND, P/E hién tai cua nganh la 7.71 Ian va gia DPM vao
khoang 34,556 VND.

Gia muc tiéu: 35,770 VNP Gia hién tai: 29,000 VNP

Phuong phap 2: P/B

Gia dinh ndm 2010 cdng ty van duy tri ty & trd cd tc 1a 20% va trich 1ap cac quy dau tu
phat trién, quy du phong tai chinh & mlc 16% va 10% LNST. T d8, ching tdi du bdo book
value 2010 ctia DPM vao mdc 15,060 VNP, P/E nganh la 2.0 Ian, gid c6 phiéu DPM sé& dat
30,120 VND.

Phudng phap 3: FCFE
Ap dung phudng phép FCFE cho ba giai doan:

e  Giai doan 1 (tr 2010—2014) vdi gid dinh Iai suat phi rui ro Rf = 11.15%, phéan bu rui ro
thi trudng Rp = 6.5% ta tinh dudc suat chiét khdu k1 = 19.45% theo md hinh CAPM.

e  Giai doan 2 (tir 2014 -2020): Gia st nén kinh t& da &n dinh han, 15i sudt phi rdi ro giam
xudng 9%, phan bu rui ro coi nhu khdng d6i, sudt chiét khdu k2 = 17.32% theo md hinh
CAPM. Tdc dd tang trudng dong tién cia DN trong giai doan nay la g2 = 10%.

e Giai doan 3 tir 2020 trg di: t6c dd tdng trudng clia doanh nghiép cd xu hudng bang véi
téc d6 tang trudng GDP thuyc cla nén kinh té trong dai han & mlc g3 = 5%, CPI dai han
8 mUc 5%, sudat chiét khdu giai doan nay dugc diéu chinh la k3 = 10%

Tl d8, ching téi c6 gid cd phiéu DPM & mlic 42,640 VND theo phuang phap FCFE. L&y trung
binh 3 phudng phap ta cé gia DPM sé vao khoang 35,770 VND.

Theo TVSI tai thdi diém nay nha dau tu’ nén cdn nhic mua vao cé phiéu DPM.

So sanh P/E vGi mot s6 cong ty cung nganh trén thé gigi

Ccong ty Qudc gia 2E0P059 P/E
DPM—Dbam Phu My Viét Nam 0.19 9.16
CF Industries Holdings, Inc B3c My 7.43 12.32
Tata Chemical Limited An Do 26.17 12.41
China Blue Chemical Ltd Trung Quéc 0.24 21.27
Sichuan Chemical Company Ltd Trung Quéc 0.18 49.93
China Agritech Inc Trung Quoc 0.53 44.19
China Green Agriculture Inc Trung Quéc 0.88 15.79
Sinon Corporation An D6 0.73 | 19.42

Ngudn: www.finance.google.com, TVSI téng hop

Ty gig : 1USD = 18,544 VND
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Khuyén cao su' dung San pham phong phéan tich TVSI

® T4t ca nhitng théng tin néu trong bdo cdo nay dd dudc xem ® Bao cao thudng xuyén
xét c&n trong, tuy nhién Céng ty C6 phan Chlng khoan Tan
Viét (TVSI) khdéng chiu bat ky mét trach nhiém nao déi vdi
tinh chinh xac ctia nhitng théng tin dudc dé& cap dén trong béo Morning Briefing
cdo nay. Cac quan diém, nhan dinh, danh gia trong bdo cdo Théng ké giao dich cudi ngay
nay la quan diém ca nhan cua cac chuyén vién phan tich ma
khéng dai dién cho quan diém cua TVSI.

Thoéng tin cap nhap website hang ngay

Théng ké giao dich tuan

Ban tin: ban tin tuan, trai phi€u
® Bdo cdo chi nhdm cung cdp thdng tin ma khdong ham y khuyén
.. . o i , . .. s Lich sy kién theo thang
ngudi doc mua, ban hay nam gilt chirng khoan. NguGi doc chi
nén s dung bao cdo phén tich nay nhu mot ngudn thdng tin e Bao c4o phan tich
tham khao.
Bao cdo Kinh té bau tu thang
® TVSI c6 thé c6 nhitng hoat ddng hgp tac kinh doanh véi cac
dGi tugng dugc dé cap dén trong bao cdo nay. Ngudi doc can
Iuu y r8ng TVSI ¢ thé cé nhitng xung ddt Igi ich d6i véi cac Bdo cao phén tich cong ty

nha dau tu khi thuc hién bao cdo phan tich nay.

Bdo cdo phén tich nganh
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