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4 Tuy nhién, hot ng sn xut kinh doanh ca DPM rt n

CO CAU CO PONG \nh. EPS ca chg ty ¥n gi$ cm (Etrén 3.000 E\g/CP

vac t cduytri m c 15%/Am. Khdng chv y, cong ty

chng tranh victingv n i&ul " khéng pha loang cphi u
mboliichchoc éng.

20,93%

% Chi m h(n 40% th ph n phan m, DPM la mt trong ni$ng
cbng ty c6 s n nh cao trong nganh, trong $ig N'm qua

60,059 | inhuncongtylubnnt n nhvaduytri m c cao.

19,02%

% M"c du gia ban khi cho nha may DPM &hikh nlng 9

‘INhé mrérc O Cf ding ngoai M C ding khéc\ c i&u chnh ting trong Am nay. Tuy nhién vi gia ban

phan boén d ki n ting 10% trong hm 2010, ching téi cho

MOT SO THONG TIN GIAO D ICH r*ng | inhu n c a DPM 9 khéng st gi m.

%« Trong Am 2010 vi d an thu hi khi CQ,, Cbng sut c a
Gia cao nht (52 tu n) 27.200 ng/CP DPM d ki n 9 tIng thém 60.000 h ure/idm, nang tng
Giathpnht(52tun) | 52.500 ng/CP cbng sut ¢ a nha may Ién g 800.000 tn/ nim. i&u nay
S ¢ phiul uhanh 380.000.000 CP s) gop phn khéngnk mb o s tlng tr ng doanh thu va
V nhéathtr ng R 9'96 t. ng | i nhunc aDPM trong hm 2010.
E;Szzoog 225 4+ Hot ngkinhdoanhn nh,|inhuncaovadongéh n

009 ’

nh, DPM & va ang tham gia mr nghot ngsnxut

) . va ut b*nghanglotcacd anlnnh :snxutnha
o BGa  WERG g

a0000 Melamin, d an bt ngsntithanh ph HCM, Ca Mau...
#1 160000
jz: - 4 Trén th tr ng ch ng khoan, din bi n gia ¢ phi u DPM
2l - kha n nh trong ving 32-37°kt, gi$a thang 12/2009 trl i
<. 2 ay sau khi tm ¢ nh 52.000 vao thang 9/2009. Doy
£ - DPM la m t trong ni$ng ma ¢ phi ucé r iroth p, thich
£ g hp " adnghbadanhnc ut.
gy B0 ¥
91 i +« S- d ng nhku ph (ng phadp nh gida khac nhau va v
" _— nguyén tc th n tr/ng, chdng t6i nh gia DPM vao khag
; ; 40.000 ng/CP, cao fn 15% so vi gia th tr ng ngay
10092008 OBAOROS  OSAM2009  O3AZ0009 30A20008 290102010 OSUSA010 11/03/2010.
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LUQNG NHAP KHAU PHAN BON
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T NG QUAN VO NGANH PHAN BON VILT NAM

Tinh nnay,cn ccogn300ds, cong ty, xi nghip va
nha may sn xu t phan bén; 35 nha np kh2u; 20 vin phong

i di n kinh doanh phan bén nc ngoai ti Vi t Nam. Tuy
nhién, gn 60% & s s n xut phan bon thiu cong ngh t
tiéu chan.

Vi t Nam la mt n ¢ néng nghip v i 70% dan s s ng
néng thén, do w nhu cu s- d ng phan bén la t | n. Tuy
nhién nganh ¢ xu t phadn bén cha ap ng nhucu. Theo
th ng k&, Vit Nam w#n phinh p kh2u trén 40% nhu @ phéan
bén, riéng i v i m"t hang phan uré, Vi Nam ch ap ng
kho ng 50% nhu cu. Trong im 2010, B ndng nghip va phat
tri"n néng thén d bao nhu cu phan bon cac loph cv sn
Xu t néng nghip ¢ kho ng 8,9 — 9,1 triu t n. Tuy nhién, sn
| ng ph@n bén :i xuttrongn cmi tkhong 5,6 triu
tn

C n chinchco hainha may @ xut phdn mla m
Phd m (céng sut 740.000 tn/nim) va m Ha B.c (160.000
t n/nim), hai nha may nay cim i 4p ng ¢ 50% nhu cu
phan m trong c n c. Hi n ti, PetroVietnam ang c6 k
ho ch xay dng nha may m Ca mau ( vi cdng sut 800.000
tn /nim) va nha may m Ninh Binh cbng su 560.000
t n/nim d ki n 9 hoan thanh vai vao hot ng vao dm
2011. Ngoai ra, sgiatingsn | ng c a nha may phan m
Ha B.c 1én 460.000 n/n'm vao dm 2011 va DPM Ilén
125.000tn/n'm vao Am 2015 3 lam cho sn | ng gia ing
[Bnmc 2,4 - 2,5 triut n/nlm, trong khi 6 sn| ngtiéu th
d kknch mc21triutn.Nh vyd kinVitNam}$
tr thanh n c xut kh2u phan ure. Tuy nhién, 8 pt2m phan
ure c a Vi t Nam kém tinh anh tranh so vi Trung Qu c. Trén
th gi i, hi n Trung Quclan c¢ sn xut nhi&u Uré nht va
xu tkh2u v igiathph(ngia snxutc aVitNam, do vy,
ph (ng an xut kh2u d ki n ding kha khé kihn.

M"c duvydonhucuni akhda n nhva mc cao,
chingtéid kintc tlng tr ng c a nganh ¥ vao khong
4%/nim. Khoéng chv y, theo cac chuyén gia, hay cho n
n!'m 2020 Vit Nam vin la m t qu ¢ gia nhp khR2u phan bén.

Do "c thu nganh, nén v sn xu t va tiéu th phan bén gn
liétnv ibi n ngv muatrong nbng nghp.3 n cta, | ng
tiéu th phan bén v 6ng Xuan luén cao(n nhku so vi v
Hé — Thu va v mua. @ng do "c i"'m nén néng nghip lda
n cnénsctiéuth th tr ng phia Nam cao(m nhiu so
v i phia B.c va m&n Trung.
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DOANH THU THUAN CUA DPM
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C c¢ udoanh thu

Doanh thu
ian nhap khéu
bién P DT HD Tai
0.28% 5.95% .
Amoniac chinh
5.21% 8.57%
uré

84.99%

TY TRONG CAC CHI PHI

LLLLL

2005 2006 2007 2008 2009

B GVHE/DTT @ CPQL/ DTT M CPEH/ DTT

KET QUA KINH DOANH

Chinh thc ivao hot ng vao ngay 01/01/2004 va c c

ph n héa vao hm 2006 theo quy nh 2393/Q - BCN, Cbng

ty ¢ phnphan m va héa ch d u khi nhanh chéng Kimg
nhv th vath (ng hiuc aminhtrénthtr ng phan bén.

T c tlng tr ng doanh thu thun trung binh hang 'm
m ¢ 27%/dm trong giai o n 2005-2009. ay latc ting
tr ng kha cao khi so sanh vPVD 32%/rim va VNM
17,5%/Am.

2006 2007 2005 2009
Bio cio Lii 16 (iriéu ding)
Dioarth thu thudn 3050529 | 3770038 | 6475368 | 6630061
Gig vém himg bén 1924790 | 2298181 | 4624124 | 4544818
Lo nhugn gop 1126030 | 1480857 | 1851244 | 1985245
C'hi phi guin I doanh nehitp 61.766 127279 231330 285098
Lo nhugn thudn tir HEKD 820977 | 1322068 | 1494365 | 1.505939
Loi nhugn troe theé 1161497 | 1320633 | 1500373 | 1519377
Lo nhudn sau thué 1161308 | 1329481 | 1383330 | 1340368
Cén di ké todn (Triéu YND)
Téi sn ngén han 3299697 | 2467.577 | 2692502 | 3.366.587
TSCE va din tr did han 3366059 | 3270970 | 2499870 | 2434356
Téng 14 sin 6665756 | 3738.547 | 5192372 | 6351443
Mo ngin han 1135026 | 1361270 438 29 572358
Mo ddi han 270495 117 12,318 230 496
Vém chfl s hitu 4660236 | 4377.160 | 4719423 | 5527113
S oh phifu 3%0.000.000 | 320,000,000 | 3$0.000.000 | 380.000.000
Cic chi s6 tii chinh
Ting traémg
Dioanh thu thudn 20,2% 23,9% 71,3% 2 4%
L nhudn ghp 45 5% 31,5% 25,0% 7 2%
LM tir HBED 16,2% 51,0% 13,1% 0,7%
L trude thod 46 5% 14.5% 12,9% 1.2%
Liri nhadn rémg bign 46 5% 14 5% 41% S34%
ROA 17 4% 23.2% 26,7% 1%
ROE 24.9% 30,4% 29,3% 24 3%
EPS 3056 3499 3642 3527
Thmg no Wim chit s ik 43 03% 3 10% 10,02% 14,91%
K hi ning thanh todn hign hinh 2a 18 g1 6,3

Téng hep tir DVSC

M"c du vy, Sau khi tng m nh trong Am 2008, doanh thu
thuncacongty abt ucédduhiuchnglitrong nm
2009. Bt ch pién kinh 't h i ph ¢ t, quy Il, doanh thu thun

¢ a cong ty chtlng ntb 2,4%. Nguyén nhan chinh la gia phan
bon trong hm 2009 din bi n bt | itheo gid du m+ va chinh
sach B tr nbng nghip c a chinh ph. i&u nay khin | i
nhungpcacoéngty chtlng ntb 7,2%. aylamtktqu
khathtv/ngvim tcongtylnchimth phnchiphitrén

th tr ng.
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HIEU QUA SU DUNG VON CUA DPM
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Doanh thu én dinh, nguon tién mat déi dao,
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Tuy !l i nhun c a cbng ty gay th

v/ngln ivinha ut.

Nh ng cac chtiéu phn nh hiuqu ssdngvnvataisnca

cbng ty ¥n
HPG...

ng m cttsovicac cong ty In khac nh HAG,

HIEU QUA SU DUNG VON NAM 2009

PHAN TICH SWOT

Piém manh

Piém yéu

Phéan Uré - ;1 pi2m chinh ca céng
ty — hin nay vn khéng cé nkiu

nhasnxut, apl c c nhtranh thp.

Congty ato cuytincht

| ng cao, th phn ca cbng ty
ngay cang mr ng.

Tinh hinh tai chinh, ha
xu t kinh doanh n nh.

ng sn

Ngu n tién m't d i dao khin céng
tyd dangthamgiankid an u
t | ntrongt (ng lai ma khéng ph
tr chiphisdngvnvilaisut
cao. .

M6i n!'m cbng ty nhp mt
I nglnphanUrétn c
ngoai, do sn xu t khéng

nhu cutrongn c. L ng

n nh ph thu ¢ nh&u vao

gia phan m va gia du trén
th gii.
Do chinh sach tr gia néng
nghi p, gia phan ca céng ty
th ngchus igutitca
nha n ¢ va ¥n ch a theo
c(ch th tr ng.

s n pl2m nay c6 gia khong

Co hoi

Théch thic

Nhu cu phdn mtrongn c hin
nay ¥in v t xa kh nlng cung ca
cac doanh nghp trong n c.

Nganh sn xut phan m danh

cnh&u u aicaNhan c,do
sn plm nh h ngln n céac
nganh lién quan khac. Trong q

hochnganhcanha N ¢ nnlm
2015, DPM tip t ¢ nhn cu
ai V& gia nguyén liu uvao, tng

| ith c nhtranh cho doanh ngiu.

N cta, theo khoch n
2015 9 c6 4 nha may #
xu t phdn m, co tH

ap ng cho nhu au trong
n c, ayla mt th- thach,
0i h+i DPM phi gi$ v$ng
J>I/ i th ¢ nhtranh ca minh.
Gia ban khi Gas cho nh
may DPM d ki n 9 c
i&u chnh ting d n theo €
ch th tr ngdo vy chiphi
sn xut c a doanh nghp
d ki n9 tlnglén.
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MQT SO CONG TY CUNG NGANH

NGHE VGl DPM

Country | P/kgog
China Blue Chemical China 17,42
China Green Agriculture | China 18
China Agritech China 28
Fauiji Fertilizer Pakistan| 7,9
Gujarat Namanda Valley India 9,47
fertilizers
Tata Chemicals Limited | India 11
Sinon Corporation India 18
DPM Vietnam | 10

DU BAO DOANH THU THUAN CUA DPM
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CHIEN LUQC PHAT TRIEN

M c tiéu ca Céng ty la phat tth thanh mt doanh nghip
m nh, sn xu t kinh doanh a nganh, ng utrongcn c¢
va hang u trong khu vc W& phan bén, héa ch

L yInh v c sn xut, kinh doanh phan béon va hoa ttam
nhh ngphattlnch ocacbngty, trén€s duytriti
anng |l ¢ sn xut, kinh doanh hin c6 ( m Uré, Amoniac

va i n) va phat trin nhanh fng | ¢ sn xut, kinh doanh

trong Inh v ¢ phén bén va hoa ch

Phat huynil ckthpvim rnghptac ut sang cac
I nh v ¢c khac nfim phan tan r ro, khai thac va-sd ng hiu

qu nh$nglith vaao hidonrknkinht ¢ ngnh dos phét
tri'ncaTp oan Du khi Vi t Nam mang li cho cong ty.

MOQT SO DU AN CUA DPM

Vén dau tu (ty
dong)

D &an sn xut nha may nha 2.659
Melamine

D ancaoc43Mc nhChi 161
D an thu hi CO, (gilp nha may 600
t'ng 60.000 tn ure/rim)

D an axit sulfuric va sulfat amon 570
D ansn xut phan NPK 1.200

PINH GIA

Visutchitkhul5% vad kintc tingtr ngli
nhun dai hn la 4%/dm ( &y la mc t ng tr ng kha thn
tr ng) Chungtdi nh gid DPM vao khang 40.000 ng/CP.

Mé hinh inh gia Gid Tytrong Binh quin gia quyén

FCFF 47482 % 16519
FCFE B4 0% 10,576

PE 46194 20% 8.3
PIBY 24100 15% 3615

Gid binh quin 100% H0.049

Chang t6i #ng tham kho mt s coéng ty hot ng cung
nganh ngh trén th tr ng th gi i va nhn thy DPM ang
giao dch m ¢ P/E kha t(hg ng vi cac cbng ty clung
nganh ngh 7n . Tuy nhién nu so sanh vi cac céng ty
Trung Quc va ai Loan thi gia DPM ang thp h(n kha nhku.
Changtéinhnthyv im cgiahinti DPMr tthichhp *
mua vao.
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DU PHONG MQT SO CHIi TIEU TAI CHINH C UA DPM

BANG CAN BOI KE TOAN (triéu dong) 2010 2011 2012 2013 2014
Tai =an luu dong v& Jau tw ngdn han 4.596.351 | 5.236.526| 5200913 5787.7168] 6336123
T&i =an cd dinh w4 Jau tu dai han 2365213 2.842.367 | 3443.504| 4.302675] 43596594
Tong téi =an £.061.564 | 5.075.505] &644.418]10.090.393[ 10695817
Tong no gse272| 954779 1021 613] 1477213 1.336.977
win chil =& hii 6105292 7124117 7622805 8.913181] 9.358.840
Dioanh thu thugn 6.061.564 | 7.344.450| 7.855.562| 9408661 8913181
Lo nhugn thudn tlr Hoat dong kinh doanh | 1.434.052[ 1505612 1689591 1.723.775] 1.827.202
Lo nhugn trods thud 1.816.966] 1.799.5300] 2082.51a9] 2427391 2255035
Lo nhugn sau thud 1.595.504 | 1.580.163] 1.555.358] 1.591.765] 1.657.271
EPS 4199 4155 4101 4189 4440

TOC B0 TANG TRUDNG
Dioanh thu 500%|  550% 7 00% 7.00% 6 00%
Lo nhugn sau thué 1906%] -0@8%] 1 38% 214% 6,00%
T&ng trudng win dicu & 0% 0% 0% 0% 0%
Téng trudng EPS 1906%|  -0g8w] 1 EE% 214% 6 00%
Téng trudng tong tai =30 9F1%]  16,05% 70| 1673% 6,00%

T&ng trudng win chi =5 hiu 10,46% | 1669% 700%]  1693% 5 00%
KHA NANG THANH TOAN
Kha néng thanh todn hign hénh 7,50 702 735 £ 55 711
Kha ndng thanh todn nhanh 679 7.22 £ G £ 26 635
HIEU QUA HOAT DONG
Wiong quay cac khodn phéi thu 16,3 29,4 294 2248 206

Wang qua héntankhu B3 114 11 4 1145 103
Levi nhudn gép J doank thu a000%| 2000%|) 300%|  Mo0wm|  3.,00%
Lei nhuén =au thug J doanh thu 2202%| M52%| 1983%|  18,93%|  1893%
Lei nhudn sau thu trén t3i =an 22o2%| 1956%| 1803%| 1578%|  1575%

Lo nuén 8L thué trén win chil =i hiu 2413% ] 2143% 18,85% 17 42% 12 73%
cAu TROC TAI CHiNH
Tang ni J Téng t8i 28n 012 01z 012 01z 013

Mo eyl win chil =& ki 014 013 013 013 014

ANALYST: PH4M CHINH

KHUY EN CAO SU DUNG

B nbadocaonay cthchinvim c ichduy nhtla cung cp théng tin cho cac nhaut . Ttc

nh$ng théng tin trong n bdo cdo nay c thu thp t, nhi&u ngu n khac nhau ma chang téi cho kéng

tin c y, c6 8n va mang tinh tp phap, tuy nhién ching téi khongm b o tinh chinh xdc hayy c a

t t ¢ céc théng tin nay. By bdo cdo nay la kqu nghién cuvalay kinc atac gi baivittith i

i"m phéat hanh va khong nihthi t i di n cho quani*m c a DVSC. Nha ut s- d ng bao céao nay

ch nén xemnhm tngun *tham kho khi araquyt nh ut vaphichutoan b trdch nhim
iviquyt nh ut c aminh. Changtéituy i khdng chu bt k9 trdch nhim nao lién quan n

vi ¢ s-d ng mtph nhaytoan bbéo cao nay" kinh doanh.

B n bao cao nay c6 h quyn va la tai sn ¢ a céng ty ¢ ph n ch ng khoan i Vi t (DVSC). M/i s
sao chép,sa i,in nmakhéng c¢s ngycaDVSC latrailut. B n quygn thu ¢ DVSC, thang
3/2010.
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