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CTCP PHAN PAM HOA CHAT DAU KHi (BVSC 1357.01)
DONG TIEN NHAN ROI LON

= Cong ty san xuit phan Pam 16n nhit Viét Nam. Hién nay PVFCCo la

DPM

cong ty san xudt Phan dam 1én nhat Viét Nam, c6 kha ning sin xuit giy ky vong:

khoang trén 740.000 tin Uré/nam, twong tmg véi 39% thi phan (Ha Bic
chiém khoang 8%, nhap khau chiém khoang trén 50%). Trong nam 2008

Gié thi truong:

86.000 dong

41.800 ddng

DPM s& ddy manh hoat dong nhap khau, néu tinh ca phin nhap khdu, Giécao nhat (52 tudn)  95.000 dong
DPM sé& chiém khoang 50% thi phan. Gia thap nhét (52 tudn)  41.800 ddng

* Co6 kha niang dat mirc l¢i nhuin cao trong nim 2008. Mic du chi phi M¢nh gié:
khi nguyén lidu dau vao ting gip d6i (gia vén hang ban ting thém
twong ng khoang 240 ty) tuy nhién gia ban dau ra ting manh trong
nam 2008 du kién s& dem lai lgi nhuan cao cho DPM.

S6 lugng CP:

Gié tri thi truong:

10.000 dong
380 triéu CP

15.884 Ty dong

Khéi lwong GDTB 978.002 CP

= Khéu hao nhanh. Mic trich khiu hao hang nim ctia PVFCCo hon 950
ty mot nim, twong Gmg véi 16,8% Tong nguyén gia tai san. Vi chinh EPS

sach trich khiu hao nay, toan b¢ tai san cb dinh ctia PVFCCo tri gid Gig i s sach

khoang 5.646 ty s& duoc khau hao hét trong 7 niam, tir 2004 dén 2011.
Trong khi d6 cac cong ty san xuit dam tuong tu tai Trung Qudc hién

3.475 dbng

11.479 ddng

Doanh thu/ C6 phan 9.944 dong

dang trich khdu hao v&i muc trich binh quan khoang 6%/nam tuong tng
v6i thoi gian trich khau hao 15 nim. Néu 4p dung chinh sach trich khau
hao diéu chinh 6% niam, lgi nhuan ciia Phu My c6 c6 ting thém khoang
600 ty/nam.

= Dong tién nhan rdi 16n tir ndm 2009. Vi kha ning sinh lgi cao va ty
18 trich khau hao cao, tir nim 2009 (sau khi tra cac khoan ng vay dau tu
day chuyén) dong tién nhan rdi cia DPM mdi nim s& khoang 2.500 ty.
Tiém luc tai chinh manh c6 thé dem lai su tang trudng dot bién cho
DPM trong nhitng niam tiép theo néu DPM tiép tuc thuc hién cac hoat
dong dau tu san xuit méi. DMP dang c6 ké hoach dau tu day chuyén
san xuat nhwa Melamine, téng von dau tu 200 triéu USD.

DVT: 1.000.000.000 VND

2006A  Yo¥ 2007A  YoY  2008F  YoY 2009F  YoY
Téng tai san 6.666 1% 5739  -14%  6.984 22%  9.000 29%
Vén chu so hitu 4.660 20% 4377 %  6.081 39%  7.862 29%
Doanh thu thuin 3.051 20%  3.779 24% 6597 75%  7.388 12%
Loi nhuan sau thué 936 8%  1.329 2%  1.859 40%  2.153 16%
ROA (%) 14% 23% 27% 24%
ROE (%) 20% 30% 31% 27%

Ghi chii: EPS, Gid tri s6 sdch, Doanh thu/ Cé phan la sé liéu binh qudn va dwoc tinh trén sé liéu ciia nam 2007

DPoc kj khuyén cdo tai trang cudi bdo cdo phén tich nay
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DPM hién dang vidn hanh t6i da Niang lwe san xuit. La nha may dam 16n nhat Viét Nam c6 téng cong suét
cong sudt thiét ké ciia nha may. thiét ké 740.000 tan uré/nam. T nim 2007 dén nay DPM luén van hanh
t6i da cong sudt thiét ké. Do nha may di chay hét cong suét thiét ké, nhiing
bién dong 16n vé doanh thu va lgi nhuan néu c6 s& dén tr hoat dong nhap
khau va bién dong gia ddu ra ma khong dén tir viéc ting san luong san

XUAt.
Cong Suit Thiét K&é Nha May DPM

DPon vi: Tan/nam

2004 2005 2006 2007
Cong suat thuc 209.142  646.133  618.302  764.620
% Cong suét thiét ké 28% 87% 84% 103%
Nguén DPM

Pau ra oén dinh khi cung néi dia Thi truong tiéu thu. Hién nay DPM la cong ty c6 thi phan Phan dam 16n

khéng dui ddp vng nhu cau tiéu thu. nhat tai Viét Nam, chiém khoang 39% thi phan (Ha Bic chiém khoing 8%
con lai 1a nhap khau). Vé6i dic thu 1a nude san xuit nong nghiép, nhu cau
st dung phan dam tai Viét Nam 16n tao cho DPM mdt thi trudng dau ra 6n
dinh.

Chinh sdch gid thap tang kha nang DPM thuong duy tri mic gid dau ra thip hon gia cua cac loai phan dam
canh tranh. nhap khiu khoang 3-4% trong nhitng nim vira qua.

DIEN BIEN GIA URE TAITP. HCM NAM 2005 - 2006 UREA PRICE FLUCTUATION IN HCMC IN 2005-2006
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Trong dai han canh tranh khé khan Nhu cau phan Uré cia Viét Nam cho san xuit khoang 1,9 triéu tdn/nam.
khi cung néi dia ngay cang dap g Pam Phu My va Ha Bic cung cép khoang 900.000 tdn/nim, con lai phai
dii cau. nhap khau chi yéu tir Trung Qudc. Pén nam 2011, sau khi cac nha may

khac di vao hoat dong, nguon cung noi dia sé du dap ting cau.

Cong Suit Thiét K& Cac Nha May Pam Viét Nam

C6ng_] suat (Tan/nam) Tinh trang
Bam Pha My 740.000 Dang hoat déng
Pam Ha Bac 170.000 bang hoat déng
Dam Ca Mau 600.000 Dv an
Bam Ninh Binh 560.000 Dy an
Dam Dung Quét na Dy an
Nang Cap Pam Ha Bac 480.000 Dw an
Nang cap Dam Phu My 125.000 Dv an

Nguén BVSC téng hop

BNV S C
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Chi phi khi dau vdo ting thém 237
ty/nam.

Nam 2008, nguon von khau hao bdt
dau dwoc sir dung dé dau tw hoat

déng san xudt kinh doanh.

Mdc di gid nguyénliéu dau vao tang
lén, tuy nhién gid dau ra ting manh
khién loi nhudn ciia DPM trong nam
2008 va nhitng ndm tiép theo cé kha

nang tang cao.

| A4 —) =

Tuy nhién, chi phi dé x4y dung mot nha may dam hién nay tén kém hon
nhiéu so v&i thoi diém DPM thuc hién dau tu day chuyén, thém vao d6 chi
phi gia nhip nganh cao trong khi DPM da tao dung dugc nén tang viing

chac khi 1a nha cung cap chinh cho cac co s& 16n ciia Viét Nam.

Chi Phi Nguyén Vit Liéu Ting Gin Géap Péi. Ngay 07-12-2007, gia
khi ban cho DPM 1a 2,2 USD/ triéu BTU va dén nam 2013, gia khi s& 1a
3,66 USD thay vi 1,3 USD/ triéu BTU nhu truéc day, Sau khi diéu chinh
lai gia khi dau vao theo gia thi trudng, gia dinh nha may hoat dong hét
cong suét chi phi khi dau vao cia DPM s& ting thém khoang 237 ty mdi

nam.

Khéu Hao Nhanh. Hién tai muc trich khau hao hang nam ciia DPM 1a hon
940 ty mot niam, twong Gng voi 18% tong nguyén gia tai san. Vi chinh
sach trich khau hao hién tai, toan b tai san c¢d dinh cia PVFCCo tri gia
khoang 5.646 ty s& dugc khau hao hét trong 7 niam, tir 2004 dén 2011.

Mikc trich khdu hao

Don vi: 1.000.000.000 VND
2004 2005 2006 2007

Tai san cd dinh 5.427 4.493 3.176 2.677
Nguyén gia 5.647 5.656 5.220 5.360
Kh&u hao Ity ké (220) (1.163)  (2.044) (2.683)
Kh&u hao tirng nam (219) (943) (945)  (1.052)
% TSCD 4% 21% 30% 39%
% Nguyén gia 4% 17% 18% 20%
Nguén: DPM

Néu diéu chinh lai muc trich khéu hao ctua Phu My xudng mic 6% nim
twong dwong nhu cac cong ty Trung Quédc dang ap dung, mirc trich khau
hao tuyét ddi ciia Phu My s& vao khoang 312 ty dong/ nim lgi nhuan cua
Phi My c6 thé ting thém 600 ty/nam.

Hang nim, DPM sir dung ngudn v6n khiu hao nay trong viéc tra ng vay
230 triéu USD x4y dyng nha may Pam. Nhu viy, néu giit nguyén chinh
sach khau hao hién tai nim 2008 DPM s& tra hét no va c6 thém khoan tién
tuong duong 360 ty tir von khiu hao, va ké tir naim 2009, DPM s& c6 thém
950 ty dé dau tu du 4n hodc tang lgi nhuén.

Gia phian dam ting manh trong thoi gian gin ddy Trong nam 2007, gi4
dam d4 tang trung binh khoang 20% so vé6i thoi diém cudi 2006. Sang nim
2008 gia dam tai thi truong Viét Nam tiép tuc tang do anh huong tu viéce
gia dam thé gidi ting manh. Tinh dén thoi diém hiénnay (05/2008) gia dam
nhap khau khoang 10.000/kg — 12.000/kg. Gia dam do DPM ban ra hién
nay thip hon gia dam nhap khau khoang 10% - 15% do phai thyc hién

chinh sach binh n thi truong dam.
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Cac dw an dem lai hiéu qud trong

dai han tir 3-4 nam.

$pt fob bulk Urea: Yuzhny High-Low

700
[ Renewed buying pushing prices d
800 T towards $700/tonne FOB

500 i

400 rnl"l. I
’ A

300 e —§
oy ... -n-""f Mo
200 .n*. ..-I.. ""!Mr'-."‘nv.."'..“ ..ﬂm..alw.

100

Nguon: The Market, http://www.fertilizerworks.com/

K¢ Hoach Ting Ning Suit Nha May — Mé Rong San xuit: Véi nguon
von khdu hao va loi nhudn méi nam khodng 2.500 ty, tir nam 2009 DPM sé
co dong tién nhan réi lén. Diéu nay tao diéu kién rat 16n cho hoat dong
dau tw mé réng san xudt. Véi nhitng dy dan dau tw bdt dau tir nam 2008, du
kién trong 3-4 nam nita kha nang sé cé nhitng dot bién Ién trong doanh thu
va loi nhudn cia DPM.

DPM c6 ké hoach ting cong suét thiét ké ciia nha may Pam thém 125.000
tan/nam vao nam 2011, twong g véi tang 550 1y doanh thu va 200 ty loi

nhudn.

Xay dung thém 3 nha mdy san xuit Melamine, axit sulphuric va sunphat
amon. Cac dy an nay bat ddu thuc hién nam 2008, va du kién phat huy hiéu
qua trong nim 2010. Dy kién nha may Melamine bat ddu xay dung nim
2008, tong von dau tu 200 triéu USD.

Hoat dong nhap khau phén bon ciing 1a mot trong nhitng chién luoc cua
DPM nham ting doanh thu va binh 6n thi trudng phan Pam. Theo ké hoach

ciia Doanh nghiép, hoat ddng nay s& duoc ddy manh trong nhitng nam téi.

San Lwong San Xuit — Nhap Khiu Uré

Pon vi: Tan

2004 2005 2006 2007 2008F
San xuat Uré 209.142 646.133 618.302 764.620 740.000
Nhap khau Uré - - 28.100 52.534 250.000
Nguén DPM

Hoat dong nhap khau Urea chu yéu nham vao muc tiéu binh on thi truong
nén loi nhuan mang lai ciia hoat dong nay s& khong dang ké.
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Du bao két qua kinh doanh ciia DPM

Don vi: 1.000.000.000 VND

2005 2006 2007E 2008F

DT yoy DT yoy DT yoy DT yoy

Uré 2.409  414% 2752 14%  3.328 21%  5.180 56%
% DT 95% 90% 88% 79%

Améniéc dw 129 - 160 24% 201 26% 200 0%
% DT 5% 5% 5% 3%

bién duv - - 22 - 20 7% 20 -3%
% DT 0% 1% 1% 0%

Uré nhap khau - - 116 - 229 97%  1.197 423%
% DT 0% 1% 6% 18%

Doanh thu thudn 2.538 441%  3.050 20% 3.779 24%  6.597 75%

Gia vbn hang ban 1.410  450%  1.925 36%  2.298 19% 4.636  102%
% DT 56% 63% 61% 70%

Chi phi ban hang 95  343% 145 52% 87  -40% 151 75%
% DT 1% 5% 2% 2%

Chi phi QLDN 17 81% 62  261% 127 106% 198 55%
% DT 1% 2% 3% 3%

LNST 1.017  596% 936 8%  1.329 2% 1.859 40%
% DT 40% 31% 35% 28%

Nguon BVSC

Du bao doanh thu dua trén co s& san lugng udc tinh va gia binh quén cua

tirng san pham. Ty 1& gia vn dugc du bao dua trén co so git nguyén chinh

sach trich khau hao ctia doanh nghiép khoang 950 ty/nim, ting chi phi
nguyén vat li¢u 237 ty khi gia khi ¢d dinh 2,2 USD/1 triéu BTU va nha
may hoat dong toi da cong suit.

bon vi: VNP

DPM (Nam 2007)
Shares 380.000.000
EBITD 2.381.948.881.754
EPS 3.499
Bookvalue 11.502
Sale/shares 9.945

PINH GIA Do DPM sir dung chinh sich trich khiu hao nhanh nén ngoai
cic phuong phap so sanh ngang thong dung, ching toi sir dung két hop
phuong phap EV/EBITDA trong qué trinh dinh gia DPM.

Mirc gia hop 1y cia DPM dao dong trong khoang 86.000 ddng/CP.

Mar Cap Sale Assests EV EBITD EV/EBITD P/IE P/B
Thi Trwwo'ng Shang Hai
Yunnan Yuntianhua Co 76.810 9.837 19.265 81.752 2.584 31,64 57,06 10,94
Shandong Hualu-Hengsheng Chemical Co 32.855 4.011 8.977 35.244 1.059 33,28 46,70 7,47
Hebei Cangzhou Dahua Co 14.874 3.621 4.491 15.813 797 19,84 53,30 6,38
Anhui Liuguo Chemical Co 8.880 3.332 3.372 9.830 342 28,75 73,49 4,30
Guizhou Chitianhua Co 9.546 1.894 3.849 8.041 606 13,27 25,00 3,31
Trung Binh 28.593 4.539 7.991 30.136 1.078 25,36 51,11 6,48
Thi Trwong Shenzhen
Qinghai Salt Lake Potash Co 156.506 5.732 12.698 156.750 4.165 37,64 75,35 33,01
Hubei Yihua Chemical Industry Co 36.185 6.631 11.988 39.759 1.514 26,26 49,87 9,88
Liaoning Huajin Tongda Chemicals Co 33.965 5.505 9.948 37.837 1.092 34,64 40,41 4,42
Sichuan Lutianhua Co 30.635 10.471 11.082 30.708 1.978 15,53 31,36 6,25
Sichuan Meifeng Chemical Industry Co 20.423 1.401 5.530 21.187 n/a n/a 31,88 7,03
Shandong Luxi Chemical Co 17.094 2.737 12.472 20.348 302 67,40 61,39 3,79
Sichuan Chemical Co 15.318 3.359 5.963 16.037 639 25,08 81,53 4,20
Chongging Jian-Feng Chemicals Co 11.544 2.162 2.335 11.528 706 16,33 39,10 9,74
Nanjing Redsun Co 12.210 6.276 5.179 10.731 302 35,54 184,70 8,61
Guangxi Hechi Chemical Co 7.104 1.487 2.309 8.038 255 31,49 169,82 7,84
Hunan Tianrun Chemical Industry Developing Co 3.108 786 1.054 3.232 159 20,35 46,54 3,24
Trung Binh 31.281 4.232 7.323 32.378 1.111 31,03 73,81 8,91
5
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BAO CAO KET QUA HOAT DONG KINH DOANH

BANG CAN POI KE TOAN

(1.000.000.000 d) 2004 2005 2006 2007 (1.000.000.000 d) 2004 2005 2006 2007
Doanh thu thuan 470 2.538 3.051 3.779 Tai san lwu dong 1133 2.073 3.300 2.468
Gia vbn 256 1.410 1.925 2.298 Tién 708 191 1.718 472
Ty 1&é/ DT 55% 56% 63% 61% Dau tw ngén han - 1.330 900 1.500
Loi nhudn gép 213 1.127 1.126 1.481 Phai thu ngén han 7 51 432 60
Doanh thu Tai chinh 4 78 151 141 Hang tdn kho 412 481 248 401
Chi phi Tai chinh 40 174 250 85 Tai s&n ngén han khac 6 19 2 35
Ty 1&é/ DT 9% 7% 8% 2% Tai san dai han 5.433 4.510 3.366 3.271
Chi phi Ban hang 21 95 145 87 Phai thu dai han - 0 0 -
Ty 1/ DT 5% 4% 5% 2% Tai san cb dinh 5.427 4.495 3.323 2.781
Chi phi QLDN 9 17 62 127 B4t dong san dau tw - 2 43 27
Ty 1&é/ DT 2% 1% 2% 3% Dau tw Dai han - - 30 24
Loi nhuan HDKD 146 919 821 1.322 Tau san dai han khac 6 15 13 466
Thu nhap khac - 98 116 9 Tdng tai san 6.566 6.583 6.666 5.739
Chi phi khac - 0 0 1 Vén n¢ 3.647 2.688 2.006 1.361
Leii nhuan khac - 98 116 8 No' ngén han - 571 580 580
L¢i nhuan trwée thué 146 1.017 937 1.330 Phai tra ngan han 602 116 555 781
Thué TNDN - - 0 0 No dai han 3.045  2.000 869 -
Loi nhuan sau thué 146 1.017 936 1.329 Phai tra dai han 0 1 1 0
EPS (1.000 4) n/a n/a n/a 1.479 Vén cha sé hiru 2918 3.895 4.660 4.377
EBITDA 331 1.815 1.735 2.382 Vén dau tw chd s& hiru 2791 3149 2571  3.800
Khéu hao (219) (943) (945)  (1.052) Thang dw vbn cb phan - - - -
Loi nhuan gop/DT 45% 44% 37% 39% Lei nhuan chwa phan phéi - 239 - 571
Loi nhuan HB/DT 31% 36% 27% 35% Vén khéac 123 493  2.073 0
Loi nhuan sau thué/DT 31% 40% 31% 35% Nguén kinh phi-quy khac 5 14 16 6
EBITDA/DT 71% 2% 57% 63% Téng ngudn vén 6.566 6.583 6.666 5.739
6
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CHi TIEU TAI CHINH

2004 2005 2006 2007 2008F 2009F 2010F
Cac chitiéu vé kha ning thanh toan
Kha nang thanh toan nhanh 1,88 3,02 2,91 1,81 4,45 4,45 4,41
Kha nang thanh toan hién hanh 1,20 2,31 2,69 1,52 3,60 3,60 3,56
Cac chitiéu vé co cau von
Hé sé ng'/ Téng tai san 0,56 0,41 0,30 0,24 0,11 0,09 0,09
Hé s6 no' / Vén chil s& hivu 1,25 0,69 0,43 0,31 0,12 0,11 0,09
Cac chi tiéu vé ning lwc hoat dong
Vong quay tdng tai san 0,39 0,46 0,61 1,04 0,92 0,82
Vong quay cac khoan phai thu 87,21 12,65 15,39 80,76 67,10 67,10
Vong quay cac khodn phai tra 0,80 1,30 2,24 6,23 9,21 9,21
Vong quay hang tn kho 3,16 5,28 7,08 8,88 7,61 7,61
Cac chitiéu sinh loi
ROA 2,2% 15,4% 14,0% 23,2% 26,6% 23,9% 241%
ROE 5,0% 26,1% 20,1% 30,4% 30,6% 27,4% 26,5%
Loi nhuan sau thué / Doanh thu 31,1% 40,1% 30,7% 35,2% 28,2% 29,1% 32,4%
Ty suétlgi nhuan bién 45,4% 44.4% 36,9% 39,2% 29,7% 29,7% 29,7%
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KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong bao cao nay di dugc xem xét can trong, tuy nhién Cong ty C6 phan Ching khoan

Bao Viét (BVSC) khong chiu bt ky mot trach nhiém nao dbi véi tinh chinh xac cia nhirng thong tin dugc dé cap

dén trong bao cdo nay. Bao cao chi nham muc tiéu cung cap thong tin ma khong ham y khuyén nguoi doc mua, ban

hay ndm gitr ching khoan. Ngudi doc chi nén st dung bao cao phan tich nay nhu mot ngudn thong tin tham khao.

BVSC c6 thé c6 nhirng hoat dong hop tac kinh doanh vé&i cac ddi twong dugc dé cap dén trong bio cdo nay. Ngudi

doc can luu ¥ ring BVSC c6 thé c6 nhitng xung dot loi ich ddi vdi cac nha dau tu khi thue hién bao céo phan tich

nay.

Tru sé chinh

Dia chi: S6 8 Lé Thai T6, Hoan Kiém, Ha Noi

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Chi nhanh H6 Chi Minh

Dia chi: 11 & 72 Nguyén Cong Tri, Quan I, TP

Tel: 84-4-928 8080 H6 Chi Minh
Fax: 84-4-928 9899 Tel: 84-8-821 8564
Email: research@bvsc.com.vn Fax: 84-8-914 7477
BQ PHAN PHAN TiCH NGANH
PHO TRUONG PHONG PHAN TICH
Nguyén Luong Tan tannguyen(@bvsc.com.vn Vi Thi Thanh Quyén quyenvtt@bvsc.com.vn

CHUYEN VIEN PHAN TiCH

Vii Ha Nam namvh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Vii Thi Mai maivt@bvsc.com.vn Nguyén Phi Hung hungnp@bvsc.com.vn
Nguyén Hai Duong duongnh@bvsc.com.vn L& Chi Thanh thanhlc@bvsc.com.vn
Tran Thang Long longtt@bvsc.com.vn Nguyén Thi Thanh Ha hantt@bvsc.com.vn

Nguyén Thi Quynh Dung dungntg@bvsc.com.vn
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