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DPM — Téng Céng ty ¢6 phin Phin dam va Héa chit Dﬁu khi
C6 phiéu cna cong ty duge dinh gia & mirc gia 37.500 VND/ ¢6 phiéu.

PSI

Comiani Uidate

= Khiu hao giam manh tir nim 2010: Trong nim 2010, chi phi khiu
hao ctia DPM giam tir trén 1.000 ti ndm 2009 xuéng con khoang 700 ti
trong nim 2010. Tir nam 2011 chi phi khiu hao du kién chi con 280
ti/nam tir phan khau hao con lai va khau hao thiét bi mai di vao hoat
ddng trong nam 2010 - 2011, Quy 3/2010 dy an khu héi khi CO2 da di
vao hoat déng gilip cong sudt nha miy Pam Phi My tiang thém 60.000
tan Uré/nam gitp gia ting san lugng san xuit cia DPM.

» Gi4 khi ddu véo ting trong nim 2010: Nim 2010, gia khi diu vao

KHUYEN NGHI

Gia ky vong: 37.500
(iid giao dich 31.300
(20/06/2011):

Cao nhat 52 tuan: 44.700
Thép nhat 52 tuin: 28.100

THONG TIN CO PHAN

cung cap cho DPM ting Ién 2,98 USD/MMBTU tir 1/4/2010 va ti€p  San piao dich: HSX
tyc tang lén ¢ mie gia 3,55 USD/MM BTU. Piéu nay tic dong tidu _ '

cyc dén hoat dong kinh doanh ciia don vi do gia khi dau vao chiém ~ Ménh gid: 10.000
khoang 32-34% gia thanh san xuat dam Uré trong giai doan trude diy g1 CPp: 180.000.000
va s& ting manh tr nam 2010 khi gia khi diu vao tang va chi phi khdu o e B
hao giam manh. Von hoa (ty VND): 11.894
= Nim 2011, DPM sé dirng nha médy dé bao dudng trong khoéng EPS 2010 (VND) 4.482

30 ngay sau khi hoat dong lién tuc cid nadm 2010 khong du’ng Tuy
nhién, vide dimg nay ciing sé tic dong dén san luong san xuat cua
DPM ciing nhur lam gia ting chi phi bio dudng, vin hanh nha may PVN
trong nam 2011,

THONG TIN SO HUU

61,37%
Cé dong khac

WﬁM

0,
= Giita thdng 6/2011, DPM duw Kkién tung ra thi truong dong san 38.63%

phim méi — phin téng hop NPK bén canh dong san phiam truyén
théng 12 phan Uré Pam Phi My, DPM bét déu phan phdi NPK véi
lwong tiéu thu dén cudi nam 2011 vao khoang 36.500 tan, day la viéc
chuén bj can thiét tham do thj truong cho viée phin phdi NPK khi nha
may NPK Phi My di vao hoat dong nam 2013.
= Dinh gid: Két qua dinh gid c6 phiéu DPM vao khoing 37.500

VND/ ¢6 phiéu. Két qua trén duge xac dinh tir viée sir dung 3 phuong
phap dinh gia chinh (DCF, P/E va P/B). Mlc gia nay tuong (ng voi
mirc PE forward cua nim 2011 1a 6,02 lan.

MOQT SO CHI TIEU TAI CHINH

S6 Liéu 2008, 2009, 2010 theo bdo cdo tai chinh ciia DPM, 56 liéu cde nim tir 2011 do PSI dir phong

20094 20104 2011F
EPS (VND) 3.642 3.548 4482 6226 5178 3.798 3313 4972
Téc d6 tang tnedng EPS 3% 26% 39% -17% -27% 40% 6%
Gia tri sb sach trén mot CP (VNE) 12336 14442 16.299 20025 22,703 24,001 25315 26287
P/E (lan) 01 94 74 53 64 88 63 67
P/B (lan) 17 23 20 17 15 1.4 13 13
ROA 267%  213%  23.0% 263%  195%  136% 17.9% 16.0%
ROE 29.4%  244%  274% 31.0%  228%  158% 21.0% 18.9%

Nguon: DPM, PSI téng hop
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Khiiu hao thiét

Céng ty c6 san luong san xudt Uré 6n dinh véi cong suit hoat dong téi da tir nam 2007. Cling véi
viée m& rong sin xuat tr 740.000 tin/ndm 1én 800.000 tan/nim uré tir viéc hoan thién day
chuyén thu héi khi CO2 vao cudi quy 3/2010 da gitip san lugng san xuat uré ciia don vi nim
2010 dat 807.129 tin. Hoat dong kinh doanh phan bon nhap khau da giam manh v&i doanh thu
nhép khau nam 2010 dat 1.527 ti dong giam -40,9% so véi clng ki, nguyén nhan do nam 2009
cong ty hoan nhap du phong giam gia phin bon ton tir nam 2008 nén cé doanh thu bao gom ca
phin nhap khiu méi va hoan nhap du phong hang tén kho.

DPM la Céng ty san xuat phin Uré 16n nhit Viét Nam vdi san lugng san xudt 740.000 tin/nim
va san lugng nhip khau khoang 230.000 tin/ndm chiém khodng 50% - 55% thi phin Viét Nam
trong cac nim qua va tiép tuc chiém khoang 50% thi phan trong niam 2010 - 2011. Trong thoi
gian tdi thi phin cia Cong ty sé tiép tuc 6n dinh khi cac giai doan m& rong cong suit ctia nha
méy Pam Phit My di vao hoat dong. Ngoai viéc ndm gir thi phén chinh vé Uré, DPM ciing dang
md rong thi phan thong qua viéc phan phdi cac san pham phin bon nhap khau véi sin lugng tiéu
thu du kién 1én t&i 1 triéu tin vao nam 2015 va sé chiém khoang 50-60% thi phfm Uré ca nudec.
Ngoai san xudt va phan phéi Uré, DPM ciing san xuat NPK véi san lugng 400.000 tin/ndm, nhap
khiu dam SA véi san luong 140.000 tin/nim chiém khoang 20% thi phan ca nudc, san xuat va
phéan phéi san pham DAP véi thi phan 30% thi truong. DPM c6 hé théng phan phéi réng khip ca
nudc voi 42 cira hang trye thude, 58 dai 1y cép 1 va hon 3.650 cira hang phéan phdi truc tiép san
pham.

DPM c6 hoat dong kinh doanh on dinh, nguén tién tir hoat déng kinh doanh lén véi hugng tién
mit va tuong duong thudng xuyén trén 3.000 ti déng dd gitip cong ty dam bao ngudn von phyc
vu cdc du an diu tr phat trién san xudt, cic du 4n mo réng kinh doanh cling nhu dem lai thu nhap
tir viéce sir dung va quén 1y ngudn tién nhan rdi, giam thiéu cac rui ro vé chi phi lai vay.

Trong nim 2010 gia khi ddu vao cia DPM mic di ting lén 3,55 USD/MMBTU tir thang 4, tuy
nhién mirc gid ndy van thip hon mic gia dang giao dich trén thi truong & mirc gan 5,407
USD/MMBTU. Thém vao dé nha may dam Ca Mau s& do DPM quan 1y vin hanh va phan phéi,
vi vy céc rui ro vé canh tranh lan nhau gitta DPM va Pam Ca Mau s& dugc giam thiéu tbi da,
tao diéu kién thuin loi cho ca 2 don vi cling phat trién.

Giita thang 6/2011, DPM dy kién tung ra thi truong dong san phim mdi — phén téng hgp NPK
bén canh dong san phim truyén théng 1a phan uré Pam Phi My. San pham méi voi tén thuong
mai la “NPK Pha M§y”, dong bao theo trong lugng 50kg/bao, duoc san xuit theo cong nghé tién
tién, két hop 3 nguyén té Pam (N), Lan (P) va Kali (K) ¢6 bé sung nguyén t6 luu huynh (S) trong
1 hat san pham, wu viét hon nhiéu so véi san xuat phan NPK bang cach trén 1an 3 loai phén riéng
r&, thuong duoc goi 1a NPK ba mau. San pham “NPK Phit My” dugc san xut tai nha may cua
Cong ty Phin bon Viat Nhat theo don dat hang cua Téng cong ty. Dy kién lugng tiéu thy tir nay
dén cudi nam vao khoang 36.500 tin. Viéc tung ra san pham méi nay c6 thé mé ra cho Cong ty
tham nhép thi truong va tao diéu kién t6t cho viéc xdy dung nha may NPK sé khai cong vao quy
3/2011 va dy kién hoan thanh vao cudi nam 2013 véi cong suit 400.000 tin/nim.

Hang niam khau hao tai san ciia DPM 1én t6i hon 1.000 ti déng va chiém gan 50% gia von hang
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ban. Theo tinh todn cta ching t6i, dén hét nim 2010 thi khiu hao ctia DPM s& co ban hét, tir nim
2011 gia thanh san xudt cia DPM s& giam manh do viéc chi phi khau hao giam manh vé khoang
280 ti déng/nam.

RUI RO PAU TU

DPM s& gip phai su canh tranh cia cac dr 4n méi nhu nha may dam Ninh Binh céng suat
560.000 tin/nim va nha may Pam Ha Bic mo rong véi cong suat 500.000 tan/nim, nha may dam
Ca Mau 800.000 tin/nam tir ndm 2011 — 2012 va cing véi hang tri¢u tan Uré nhép khau trong
turong lai. Vi vay vai thi trudng tiéu thy wde khoang tir 2,5-3 triéu tan Uré/nam thi san lugng san
xuit va nhip khau vao khoang nim 2011 s& du cung dan t6i gia ting sw canh tranh giira cic don
vi trong nganh. Ngoai ra dong san pham NPK cia DPM ciling ¢6 nhimg dbi thu canh tranh lau
nam nhu phén lan Lam Thao (720.000 tin/nam), phan bon Binh Pién (420.000 tan/nam) , phan
bon Viét Nhit (350.000 tan NPK/nam),... va nhiéu nha may phéan 1an cii van san xuit NPK trong
qua khir.

Céng nghé san xuit Uré ciia DPM sir dung nguyén liéu chinh 1a khi tw nhién. Vi vy, gia khi diu
vao bién dong sé tac dong rat 16n dén hiéu qua hoat dong cua don vi. Gia khi dau vao hién nay
chiém khoang 34% trong téng chi phi gia thanh san xuat cia DPM. Khi gia khi ting 1én s& tac
dong manh tai gia thanh san ph;’%im1 tr do tac dong manh toi lgi nhudn cua don vi.

Trong tuong lai viéc m& rong san xudt gip han ché vé chung loai san pham. Hién nay DPM méi
6 du an san xuit NPK cong sudt 400.000 tan/nim du kién di vao hoat dong cudi nim 2013. Cac
dir 4n mo réng trong tuong lai vin chua ré ring. Thém nita nha may ctia DPM sé hoat dong 6n
dinh trong khoang 15 — 20 nim nifa, sau théi gian d6 hodc xdy nha miy méi hoac dimg san xuét
hoan toan. Pay ciing la diéu anh huong dén viéc diu trr dai han DPM trong twong lai.

Nhitng lo ngai vé viéc DPM phai mua lai Pam Ca Mau vin chua ngd ngi khi ma hién nay tam
théi PVN giao cho DPM quén 1y va van hanh Pam Ca Mau. Lo ngai nay dén tir viée chi phi xay
dung nha may Pam Ca Mau lén téi 900 triéu USD (udc khoang 18.000 ty déng) véi san lugng
800.000 tan chi bang san lugng Pam Phit My hién nay ma chi phi xdy dung nha may cao gip hon
4 1an. Thém vao do gia khi tir PMC-3/CAA lai cao hon gia khi ma Pam Pha My dang huong din
dén nghi ngai vé hidu qua hoat dong ctia dy an Pam Ca Mau trong tuong lai.

DANH GIA HOAT PONG KINH DOANH CUA DPM

Hoat djng kinh doanh dam Uré 6n dinh

Trong nim 2010, doanh thu thuan cua DPM dat 6.618 ty déng trong d6 doanh thu tir viéc kinh
doanh hang hoa trong nurée bao gom dam Uré, Amoniac du, dién du va cdc san phim khic chiém
77.4% véi hon 5.091 ty dong; kinh doanh hang hoa nhép khau dat 1.527 ty ddng, chiém 22,6%
tong doanh thu. Trong hoat dong kinh doanh trong nudc, dam Uré véan la san pham mang lai
doanh thu chinh cho DPM véi doanh thu nam 2010 dat 4.790 ty dong, chiém 93,5% toan bo phan
doanh thu tir viéc kinh doanh hang hoa trong nudc, ting truong 24,1% so vai cung ky nam 2009.
Viéc kinh doanh hang hoa trong nude dem lai cho DPM mirc 13i gop hon 2.379 ty déng, chiém
16i 99,9% mirc loi nhuan gép cua ca Cong ty. Mirc loi nhudn tir viéc san xuat trong nude trong
nim 2010 ting truong 22.9% so voi ndm 2009, Nam 2009, lgi nhudn tr viée san xudt cua cong ty
dat 1.935 ty dong. Loi nhudn hoat dong san xuat phin bén ting manh chu yéu dén tir viéc gia ban
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phan bon trong nam 2010 da tang manh so véi cung ky nam 2009.

Quy 1/2011, doanh thu ctia DPM dat 2.040 ty dong ting truéng 40,84% vé doanh thu so véi quy
1/2010. Loi nhuan sau thué quy 1/2011 dat 622,7 ty dong ting truong 57,97% so véi quy 1/2010.
Piéu nay thé hién viéc chi phi so sanh da giam so vdi cung ky khi ma téc do ting truong loi
nhuin ting nhanh hon so véi tée dd tang truémg doanh thu. Trong dé doanh thu cta Uré san xuét
trong nude 1a 1.511 ty dong tang truong 34,9% so véi ciing ky nam 2011.

Hoat dong kinh doanh phéin dam nhép khiu dem lai doanh thu cao tuy nhién ty trong loi
nhuén thép.

Trong ndm 2010, doanh thu tir viéc kinh doanh san phim dam nhap khau dat 1.527 ty déng giam
41% so véi nam 2009 do nam 2009 c6 khoan hoan nhap dy phong uré nhap khiu, gia von cua
hang nhip 1.324 ty dﬁng, lgi nhuin dat 3,4 ty dﬁng. Logi nhuin ndm 2010 giam manh ta1 93,4%
so vai 50 ty dong dat duge trong ndm 2009. Trong quy 1/2011 doanh thu dam nhap khau ting
manh lén 528,78 ty dong ting truong 60,9% so véi cing ky nam 2010. Diéu nay chi yéu dén tir
viéc gia dam ting manh thoi gian vira qua so véi nam 2010.

Trong co ciu doanh thu cta don vi, cac san phﬁm nhu Amoniac du, dién du, kinh doanh bao bi,
va mot so sin pham khac van twong ddi 6n dinh qua cac nim. Loi nhuan tir cac san pham nay
dem lai khéng nhiéu trong téng co ciu doanh thu, loi nhudn ctia don vi. Nguyén nhin chu yéu do
Amoniac va dién DPM san xuét ra chi yéu dé phuc vu cho hoat dong cua don vi, vi vay luong
san phflm thira tiéu thy ra bén ngoai khong nhiéu, loi nhuin coa viée san xuit Amoniac, dién, bao
bi.... dd 4n trong loi nhudn san xuat dam.

Biéu @b 1: Sin lugng Uré sin xuilt trong nude (tin) Biéu db 2: Sin lwgng Uré nhip khiu (tin)
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Nguon: DPM, PSI tong hop va du bdo Nguon: DPM, PSI tong hop

San luong tiéu thy san pham uré san xuat trong nudc cia DPM 6n dinh tir nim 2006 t6i nay
khi nha may hoat dong hét cong suat. Binh Quanah truéc diy vao hoang 730.000 tin/nim.
Sauk hi hé théng thu hoi khi CO2 di vao hoat déng trong quy 3/2010 thi san lugng san xudt
ciia DPM sé& 6n dinh & mirc 800.000 tin/nim. Theo danh gia cta ching téi thi san lugng nay
sé duy tri tr gio cho téi khi nha may ding hoat dong ma khong c6 nang cip thém. Viéc
doanh thu cua san phim uré trong tuong lai chu yéu phu thuéc vio su bién dong gia san
phim. Véi cong suat 800.000 tin/nim hién nay thi san phdm uré san xuét trong nudc cia
DPM chiém khoing gan 40% thi truéng uré Viét Nam, Cing véi do 1a lugng uré nhap khau
hang nam khoang 250.000 tan thi san lwong uré DPM cung cap ra thi truéng chiém trén 50%

www.psi.vn | research@psi.vn
Bio ciao ciia PSI co thé tim thay trén website ciia chiing tdi 4




PSI Bio cdo phén tich ¢é phiéu DPM

toan thi truéng. DPM c6 sttc manh cia nha phan phéi déc quyén khi nim qua nia thi truong
cung c:.'flp uré trong nudc va diéu nay tao diéu kién thuin loi cho viéc kinh doanh cua DPM
khi ma trong giai doan 2011 — 2011 c6 cic nha may sdn xuét uré méi di vao hoat dong.
Trong nim 2012, DPM sé& quan ly van hanh nha may Pam Ca Mau khi nha may nay di vao
hoat dong, du kién DPM sé& thiét lap hé théng phan phéi va sir dung chung hé théng phén
phéi véi Pam Ca Mau. Pidu nay sé tao thém diéu kién chi phdi thi trudéng cho DPM khi ma
san lugng cia 2 nha may 1én téi 1,6 triéu tan va chiém 60% tong san lugng san xuit trong
nuoc trong tuong lai.

Biang 1: Doanh thu, gia vén, loi nhudn gép ciia hoat dong kinh doanh uré.

2008 2009 2010 2011F 2012F 2013F 2014F 2015F
San lugng tiéu thu (tan) 938,727 |951.869 | 1,069,486 | 1,056,500 | 1,110,000 | 1,130,000 | 1,310,000 | 1,440,000
Uré san xudat trong nude 741,189 1721 869 | 806,152 770,000 | 800,000 800000 800,000 &00,000
Uré nhdp khau 197,338 | 230,000 | 263,334 | 230000 | 260,000 | 260,000 260000 260,000
NPK 36,500 30,000 70.000 1 250,000 | 380,000
Doanh thu tiéu thu ( ty) 6.526 6,639 6,649 7.877 7.910 7,616 9.809 11,405
Uré san xudt trong nioe 4,804 3.860 4,790 5,313 5,200 4,800 4,800 4,800
Uré nhdap khdu 1,479 2,584 1527 1,725 1,690 1,560 1,360 1,560
NPK 482 635 840 3,000 4,560
Khac 243 194 331 357 385 416 449 485
Gia von hang ban (ty) 4,624 | 4.645 4,236 4.692 5,158 5,447 6,863 7,576
San xudt trong nudc 2136 2111 22 2,490 2,839 3,053 5,306 6,019
Nhdp khau 2488 | 2334 1,524 2,202 2,320 2,395 1,557 1,557
Loi nhuin gop (ty) 1,902 1,994 2,413 3,185 2,752 2,168 2,946 3.830
LN gép/Doanh thu (%) 2001% | 30.0% 36.3% 40.4% 34.8% 28.5% 30.0% 33.6%

Nguon: DPM, PSI dir bdo

Biéu 3: Biéu dé doanh thu, gié vén, loi nhudn ciia DPM
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Neuon: DPM, PSI dir bio

TONG QUAN THI TRUONG PAM URE VA PHAN BON
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Nim 2010, téng dién tich dit gieo tréng trong nude udc 12.285.500ha trong d6 co khoang
9.855.550ha la dat gieo tréng thuong xuyén va 2.431.000ha 1a dit trong ciy lau nam. Uée
tinh nhu cau phan bon can thiét cho néng nghiép vao khoang 9,1 tridu tin, san xut trong
nude dat trén 6 triéu tan, dap trng duoc 67% nhu ciu phuc vu san xuét nong nghiép, con lai
la nhap khdu. Pén nay, san xuat uré trong nudc di dap ng duge khoang 60%, DAP khoang
15-20%, con NPK, phén chira léan da twong ddi dap tmg du nhu cau.

Phén Uré

Theo wée tinh thi nhu ciu Uré hién nay vao khodang 2,1 tridu tin/nim. Trong d6 ridgng DPM
da dong gop tong tidu thu gbm san xuét va nhap khau dat 1,05 tridu tin/nam dép tmg 50% thi
truong trong nudc. Ngoai ra ¢d nha may phian dam Ha Bic voi cong suat 165.000 tan/nam
duge vian hanh tir nhitng nam 60. DPén nam 2012 du kién sé ¢6 thém 3 nha may moi di vao
hoat déng bao gébm: Pam Ca Mau (800.000 tin), Pam Ha Bac ma rong (335.000 tin), dam
Ninh Binh (560.000 tin). Nang tong cong suit san xuit uré ci nudc lén mirc 2,66 triéu
tan/nam va dap ng du nhu cau trong nude va con dur.

Nguyén liéu san xudt uré tai 4 nha may cua Viét Nam thi 2 nha may thugc Tap doan Déau khi
Viet Nam (PVN) thi sir dung khi tir nhién tai mé Bach H6 va PM-3/CAA, 2 nha may thudc
Tép doan Héa Chit Viét Nam (Vinachem) thi sir dung than cam 4a tir Quang Ninh.

Tuy nhién, vao timg thoi diém vin co6 thé dién ra viée thiéu dam khi mia vu gieo trong dén
thudng vao quy 4 hang nam. Tuy nhién trong nam 2010, Viét Nam van phai nhap khéu
988.117 tan uré va du kién niam 2011 s6 lugng nhap khau uré sé khéng it hon niam 2010 va
wde khoang 1 triéu tan. Két thic 5 thang dau nam 2011, san lwong uré san xudt trong nudc
dat 408.800 tan tang 1,9% so vai cung ky nim 2010. Dy kién niam 2012 s6 lugng nhép khau
sé giam di dang ké do dam Ninh Binh va dam Ha Bac ma rong di vao hoat dong.

Bing 2: Cdc dw an phdn uré trong niwdc lon hién nay:

Sin phiam Sin lirong (tin) Thoi gian hoat dong
Bam Pha My Ure 800,000 | Pa hoat dong
bam Ca Mau Uré 800,000 2012
Dam Ninh Binh Uré 560,000 2011
bam Ha Bac Uré 500,000 2011
Tong cong suat thiet ké 2,660,000

Nguon: PSI tong hop

Gia dam uré thoi gian qua da bién dong rit manh theo hudng tang va con tiép tuc trong théng
6. Thém vao do thi trudong phan uré Viét Nam bi phu thudc vao thi truong phan bon Trung
Qudc boi nguén nhap khiau phan bon chu yéu cua Viét Nam dén tir Trung Quée (chiém
60,7% vé gia tri va 60,6% vé khdi lugng nhap khau). Sy bién déng cua gia phéin bon tai Trug
Quée ciing nhur trén thé gidi sé tac dong manh t6i gia uré trong nude do 50% nhu cau uré vin
phai nhap khau it nhat dén hét nam 2011.

Biéu 4: Gia Uré tai mét sé dia phuwong Biéu 5: Gid Uré trén thé gidi va trong nwée
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Nguon: Agromonitor, PSI téng hop Nguon: Agromonitor,PSI tong hop

Phéin bon NPK

San lugng NPK san xuét tai Viét Nam hién nay udc khoang 2.5 triéu tan, cung cé"tp duoe hau
nhu du nhu ciu trong nude. Tong nhu cau NPK trong nude hién nay udc tinh khoang 2,5 - 3
triéu tin/nim. Tuy nhién, dai da s6 san phian NPK trong nudc ¢o chit lugng thap, hang nam
Viét Nam binh quéan phai nhip khoang 250.000 tin NPK chét lwong cao ¢ bé sung vi lugng
dé phuc vu san xuét. Day chuyén NPK Phit My ciia DPM véi cong suat 400.000 tin/nim sé
san xuit chu yéu loai NPK chét lugng cao nay phuc vu nhu cau trong nudc. Trong 5 thing
diu ndm 2011, téng san lwgng NPK san xuét trong nudc uée dat 791.600 tin ting 56,7% so
voi cing ky nam 2010,

Gia ban NPK hién nay ciing ¢ mirc kha cao, NPK Binh Pién ban ra & mire 10,2 tridu — 11,5
triéu dong/tan vai loai NPK mét hat va & mire 11 — 13 triéu déng/tin véi hat tron.

Bing 3: Mgt 56 cong ty san xuit NPK tai Viét Nam

Thoi gian

hoat dong
Phin bon Binh Dién NPK 450,000 | Da hoat dong
Phin bon Viét Nhat NPK 350,000 | Ba hoat dong
Supe phot phat va hoa chat Lam Thao NPK 720,000 | DA hoat dong
Minh tdm Group NPK 100,000 | D& hoat dong
Vit tur tong hop va phin bon hoa Sinh (HSI) NPK 120,000 | Ba hoat dong
Phén bon hoa chat Can Tho NPK 200,000 | Ba hoat dong
NPK Lao Cai NPK 100,000 | Da hoat dong
NPK Vin Dién NPK 150,000 | DBa hoat dong
Mot s0 nha may khac NPK 360,000 | Da hoat dong
Phan bon Mién Nam NPK 2 NPK 150,000 2011
NPK Phu M§ (DPM) NPK 400,000 2013
Tong sdn lugng NPK 3,050,000

Nguén: PSI tong hop
Thi trueong DAP
Thi truong phian bon DAP chu yéu dya vao nhap khau do hién nay cung trong nudc con &
mirc kha thip. Ca nudc hién nay méi c6 nha may DAP Hai Phong cong suit 400.000 tin/nam
va du kién thoi gian téi c6 thém nha may DAP sb 2 tai Lao Cai v6i céng suit 660.000
tan/nim. Ngudn nguyén lidu san xuit DAP chu yéu tir quing Apatit nén viéc nha may DAP
sd 2 & gin mo quing Lao Cai to ra hop 1y vé ving nguyén liéu san xuit. Téng cong suat du
kién san xuat DAP cia Viét Nam 1a 1,06 tridu tin/nim. Nam 2010, Viét Nam nhdp khau
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703.728 tan DAP va cha yéu tir Trung Qubc (chiém 97,6% vé khoi lugng va gia tri nhép
khau DAP). Khi nha may DAP s6 2 di vao hoat dong thi vé co ban Viét Nam sé& khong phai
nhip khéu DAP va chi phai nhap khau mét luong nho khoang 100.000 tan/nim.

Trong 5 thang ddu nim 2011, san lugng DAP san xuit trong nude dat 87.200 tan ting 70,4%
so voi ctiing ky ndm 2010,

Gia DAP trong thoi gian tir dau nim 2011 t&i nay tuong dbi 6n dinh va khong co su ting gia
manh nhur uré. Tuy nhién, so sanh véi ndm 2010 thi gia DAP ciing dé tang rat manh so véi
ciing ky véi mire tang tir 40 — 50%. Dy bao gia DAP tiép tuc 6n dinh trong cac thang tiép

theo ctia naim 2011 va khong co nhiéu bién déng 16n.

Biéu 6: Gid DAP tai mét s0 dia phuwong Biéu 7: Gia DAP nhdp khdu
G4 Dap thea tdng tai mat e thi neieg, Yodlkg Gia DAP nhap khau fa0 sac i rudan tung Bint theo thang, 4 théng Gau mdm 2011 (LSORSm
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Nguon: Agromonitor, PSI tong hop Nguon: Agromonitor, PSI tong hop

Phin lin nung chay, supe lin

Cac san pham supe lan, phan lan nung chay Viét Nam khong phai nhap khau ma chu yéu san
Xuét trong nuge. Cac san phim nay dugc cung cdp rong rdi boi cac nha may phén bon da
hoat déng tir ldu nhu Supe phdt phat va Hoa chat Lim Thao, phan lin Vin Dién, phan lin
Mién Nam,... vdi cong suat du dap trng nhu cau trong nudc. Trong 5 thang ddu nim téng san
pham supe 1an va phan lan nung chay dat 668.300 tin. Trong cac nha mdy san xuat loai phan
ndy thi Lam Thao 14 don vi co cong sudt 16n nhét ca nude véi san lugng khoang 800.000
tan/nam.

Gi4 ban supe lan, phin lin nung chay cling khéng c6 nhiéu bién dong. Gia ban binh quan vao
khoang 560.000 déng/tan va twong ddi 6n dinh thoi gian qua. Viéc s dung phan lan nung
chay va supe lan dang giam din do cac loai phian bon nay c6 ham lugng dinh dudng thap,
nguyén vt lidu sir dung nhiéu va chu yéu o dang thé nén hiéu qua cho san xuét khong cao.

Bang 4: Mgt due an Supe ldn vi phdn ldn nung chidy tai Viét Nam

San pham Thiri gian hoat
dong
Supe lan Lam Thao Supe lan, nung chay 800,000 Da hoat dong
Supe lan Lao Cao Supe lan 200,000 Da hoat dong
Supe Long Thanh Supe ldn 150,000 Da hoat dong
Phén lan Van Bién Supe lan, nung chay 300,000 Da hoat dong
Tong sin lrgng 1,450,000

Nguon: PSI tong hop
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Phin SA, phin Kali: 2 loai phan nay Viét Nam hién nay nhip khau toan bo tir nudc ngoai
va khong san xuét trong nudc. San lugng nhip khau nam 2010 cua phén SA 1a 683.077 tan,
san lugng nhap khau cua kali 1a 656.948 tin.

Hoat ddng nhip khiu phin bén tai Viét Nam

Do san lugng phan bén trong nude con chua dap tmg du nhu ciu nén viée nhip khau phén
bon 1a khéng thé tranh khoi. Trong do nhir nhap khéu uré chiém 50% nhu ciu trong nude,
nhip khéau DAP chiém 70% nhu cau, nhip khau SA, Kali chiém 100% nhu ciu trong nudrc.

Bing 5: Chiing loai phdn bén nhép khau nam 2010

Nam 2010 Nam 2010 so voi 2009
TR Pon gia .
Thi truimg  Lugng (tin) {ngch'il: :‘éD} %  binh quin % legng % tri gid %g?gm
(USD/tén)
Phin Uré Q88,117 28% 318,172 26% 322 -31% -24% 10%
Phiin NPK 244,110 7% 95,165 8% 390 -27% -28% -1%
Phian DAP 703,728 205% 349,708 29% 497 -28% -1% 30%
Phin SA 683.077 19% 97.493 8% 143 -41% -38% 7%
Phian Kali 656,948 19% 265,990 22% 405 36% -5% -30%
Téng 3,513,295 100% 1,217,700 100% M7 2% -14% 1%
Téng tinh lai 3275980  93% 1,126,528  93% 344 25%  -17% 11%

Ngur}:n: hitp://tinthuonemai.va

Theo s6 liéu théng ké cua Téng cuc Hai quan, ndm 2010 ca nudc nhip khoang 3.5 triéu tin
phan bon céc loai véi tri gia 1,2 ty USD, giam 22,25% veé lugng va giam 13,94% vé tri gia so
vai nam 2009. Tat ca cac loai phan bon déu duge nhap khau vé véi sé luong va tri gia giam
so voi nam 2009 ngoai trir phin Kali.

Trong d6, nhap khiu phan bon tir top 10 thi truong 16n nhat dat 3,1 triéu tin, kim ngach 1,1
triéu USD, giam 17,35% vé luong va 3,97% vé kim ngach so véi nim 2009. Mirc ty trong vé
kim ngach top 10 nay nim giir dat 88,9% trong nim 2010, ting so v&i mirc ty trong 79,7%
trong nam 2009.

Trong top 10 thi truong xuét khau phin bon 16n nhét sang Vidt Nam nam 2010, Trung Quéc
van tiép tyc giir vi tri quan quan chiém gan 50% ca vé hrgng va kim ngach nhap khau phan
bon cua Viét Nam nim 2010. Tuy nhién véi mirc nhap khiu 1.721 nghin tan, kim ngach
609.48 tridu USD, nhap khéu phan bon tir thi truong Trung Qude nim 2010 giam 9,52% vé
lugng nhung lai ting 4,69% vé kim ngach so vai nam 2009,

Nim 2011 — Gigd phén bén dw Kkién van tiép tuc ting

Tur dau nam 2011 dén nay, gia phan bon trong nude dang nhich 1én timg ngay. Chi trong
vong 1 thang gan day (thang 4/2011), gia uré ca nudc di ting thém trung binh khoang 700
dong/kg. Theo do, tai Tp. HCM, gia uré dang & mirc 9.500 déng/kg, tai Pa Ning la 9.000
dong/kg va Can Tho 12 9.200 dong/kg. Tai Ha Noi, mirc ting nhe hon véi 200 dong/kg, dat
9.200 dong/kg.

Tir thue té san xudt, nhap khau va kinh doanh phan bén thoi gian qua da cho ching ta thay,
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khéng chi Viét Nam, ma nhu cdu st dung phan bén trén thé gisi s& ting nhidu trong nim
2011, trong khi ngudn cung co thé suy giam dang ké. Nguyén nhin tr thang 1 dén khoang
thang 6-7. nudc xuat khau l6n trén thé giéi 1a Trung Quée ap dung mic thué 110%, nhim
han ché xuit khiu, wu tién cho nhu cau trong nuéce. Hang cua Trung Quéc sé khéng xuat di
duoc mot s6 nude, trong do co Viet Nam. Nhu vay, ngué-n cung tir thi trudng nay sé bi thiéu,
cac thi truong khac sé dua vao do dé ting gia. Viét Nam lai nhap téi 50% luong phan bon tir
Trung Qude, nén dy béo mirc dé anh huong rit 16n.

Dur kién, tir nay dén cudi nim s& cung (mg ra thj truong khoang 320.000 tin dam Phi My va
céc loai phin bén nhip khiu khéc, dap Gmg khoang 50% nhu cdu phan dam cho vu Péng
Xuan 2011, ciing véi hon 150.000 tan hang ton kho luu théng trén thi trueng tir 2010. Nhu
vay, theo tinh toan cung cau, vu Pong Xudn nay, chi cin nhip khéu dudi 200.000 tin dam la
di nhu cau va én dinh gia ca thi truong.

(Gia néng san nim nay dugce du bao kha tot, dic biét 1a véi nhiing loai néng san xuit khau,
nén lugng phan bon néng dan sir dung sé ting 1én, do tang dién tich canh tic, ting ning suit
san phim, nhu ciu sir dung phan bon chic chian s& ting so véi 2010. Trong khi do, thi truong
ngudn cung, hodc phai chip nhin mirc gia cao. Hién nay, céc tinh phia Nam di xubng giong
duge 1,4 triéu ha lta Péng Xuan va dén trung tuan thang 1/2011 co ban gieo sa dat diém
150.000 ha con lai. Do d6, nhu cau phin bon tai cac tinh phia Nam s& giam hon, trong khi
do, cac tinh phia Bic lai méi dang chuin bi vao vu nén nhu céu sé dan ting cao. Tuy nhién,
ap luc ciu phan bon s& khéng qué cang thing nhu thoi gian vira qua, trong khi ngudn cung
liép tuc duge cai thién. Vi vay, theo du béao, trong thoi gian téi, gia phan bon tai thi trudng
noi dia sé ¢ thé chimg lai nhung van o mirc giad kha cao, twong dwong véi thai diém cudi
nam 2010.

PANH GIA TINH HINH TAI CHINH

Chi tiéu ting truong

Mirc ting trrdng doanh thu trung binh ca thai ky 2006 — 2010 vao khoang 20,63%/ndm. Sau khi
ting treong manh vao nam 2008 véi toe d6 ting truong doanh thu dat 71,4% thi dén nim 2009
doanh thu ciia cdng ty chi dat 6.630 ty dong, tang 2,4% so v&i nam 2008. Lgi nhuan sau thué
nam 2009 ting truong am so voi nim 2008 trong bdi canh khé khin cta nganh. Nim 2010 cong
ty ddy manh tu san xuat trong nudc, giam lwong hang nhap khau, mic du doanh thu nim 2010
giam nhe so v&i nam 2009 tuy nhién lgi nhudn sau thué lai ting truong manh dat 1.703 ty dong,
tang 26,32% so v&i ndm 2009, nguyén nhin 12 do chi phi khiu hao tai san cia DPM giam manh
trong nam 2010 nguyén nhén 1a do phan lém céc tai san ¢6 dinh déu da hét théi gian khau hao dan
dén chi phi khiu hao TSCP nam 2010 giam manh so véi ndm 2009 (1.038 ty nam 2010 giam
51% xudng con 687 ty nim 2009).

Kha ning sinh loi

Bién lgi nhudn gop ciia DPM dugc duy tri ¢ mirc cao vai trung binh giai doan tir nam 2006-2010
dat 34,13%, déy la mic sinh 16i cao d6i véi doanh nghiép san xuét. Ty 1& loi nhudn gdp trong
nim 2010 cai thién dang ké so voi nam 2009, dat 36% so véi 30% nim 2009 do cong ty day
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manh ty san xuit cling nhu chi phi khiu hao nim 2010 giam xuéng dang ké so véi nam 2009.

Téng tai san cia DPM mic di ting manh trong nam 2009 (tang 22,3% so vdi ndm 2008) va nim
2010 (ting 16,8% so vdi nam 2009), tuy nhién chi tiéu ROA van dugc duy tri ¢ mirc cao trén
20%, dat 21,28% nam 2009 va 23% nam 2010. Chi tieu ROE ciing dugc duy tri & mirc cao, dat

27.44% nam 2010.

Biéu dé 3: Doanh thu qua cdc nim

Biéu do 4: LNST qua cdc nim
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Neuon: DPM, PSI téng hop

Nguén: DPM, PSI tong hop

DPM c6 nguén tién mat 16n hang nam. Luong tién mat nay thuong xuyén & mire khoang 3.000 ti

dong gitip don vi khong phai sir dung nhiéu vén vay trong hoat déng kinh doanh, ciing nhu thu

duogc hiéu qua tr hoat dong tai chinh.

Vén chii s& hitu chiém ty trong chu yéu trong ngudn von, chiém hon 80% trong tong nguén von

gitip Cong ty tan dung duge ngudn von tyr ¢, giam bt sy 18 thude vao ngudn von vay va ap luc

vé chi phi lai vay trong diéu kién I3i suat ting cao nhu hién nay.

Biéu do 6: Tong tai san qua cdae nam
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Biéu d6 7: Co céu vén qua cdc nim
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Nguon: DPM, PSI tong hop

Neuon: DPM, PSI tong hop

So sanh véi cac cong ty trong nganh phin bon dang niém yét trén ca hai san va cac cong ty chua

niém yét cung nganh thi DPM la don vi hoat dong hiéu qua nhit nhé cong nghé san xuit vuot
troi, tiét kiém chi phi san xudt, kinh doanh. Mrc bién lgi nhuén g6p cua DPM dat 34,13% trong
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giai doan 2006-2010 thé hién & hidu qua trong hoat dong, cao gip ba lin so v6i don vi thir 2
(TSC). LNST/Doanh thu cua DPM ciing dat 28,14% cao gap 10 lan don vi dimg vi tri thir 2 la

HSL
Biéu do 7 : So sdnh vé ting trwdng doanh thu Biéu d6 8 : So sanh vé bién lgi nhudn ggp
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Nguon: PSI tong hop Nguén: PSI tong hop

Biéu dé 9 : So sanh vé bién LNST/DT

Biéu d6 10: So sdnh vé tang triwéng ROE

LNST/Doanh thu (nim 2010) ROE (niim 2010)
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Nguon: PSI tong hop

MOT SO DU AN PAU TU

Hién nay, DPM dang co6 hang loat du an dau tw nhim mo rong san xuit kinh doanh. Trong
niam 2011, dur kién sé tiép tuc giai ngan khoang 1.584 ty dong cho cac du 4n, trong d6 cd mét
s6 du an lén dang ké dén nhur:

Bing 6: Cic duw dn dang dau tw

Théi gian hoin thanh

Tén dur 4n Vin dau tw

dwr kién
I Dy 4n Pau tw XDCB
1 Du éan Axit sulphuric va Sulfat amon 20 trigu USD 2013
2 DyanNPK 63 triéu USD 2013
II Dy 4n gép vén
I Dy 4ncao 6c Mac Binh Chi 4,3 trigu USD 2011

Neuon: DPM, PSI tong hop
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DU BAO TAI CHINH

Gia dinh doanh thu, gid vén:

Dua trén dy bao san lugng tiéu thy ciia DPM trong tuong lai cling nhu sy thay déi vé gia ban
san phim, gia Uré nhap khéu ching t6i xdc dinh mé hinh dinh gia DPM véi san lugng gia
ban thay doi nhu bén dudi.

Ngudn khi dau vao chi yéu vin dén dén tir vide khai thac tiép tuc khi tir moé khi Nam Cén
Son, thong qua nha cung cap la Téng cong ty Khi Viét Nam. Gia ban khi tir 1/1/2010 —
31/3/2010 1a 2,98 USD/MM BTU va 3,55 USD/MMBTU tur ngay 1/4/2010-31/12/2010. Dy
kién gia khi ban cho DPM sé& tiép tuc diéu chinh theo huéng tiém cin gia giao dich trén thi
truomg. Toe do ting gia khi it nhat 2%/nim trong tuwong lai.

Chi phi khiu hao cia DPM giam manh tir nam 2010 va tiép tuc giam con khoang 281 ty nim
2011 do day chuyén san xuit sé khau hao hét trong nim 2010 va chu yéu khau hao phan day
truyén thu héi CO2 va mét s6 tai san khiac. Nam 2013 chi phi khau hao s& ting manh tro lai
khi day truyén san xuét axit sulphuuric va du an nha may NPK Pha My di vao hoat dong véi
chi phi 83 triéu USD tuong duong véi 1.800 ty dong va chi phi khau hao ciing ting manh lén
mirc khoang 450 ty dong/nim tir nim 2014.

Chi phi tai chinh dua trén luong tién vay ngin han va vay dai han du kién hang nim trén
bang can d6i ké toan.

Cic gia dinh khic:

- Tbc do ting truong doanh thu nim 2011 dat khoang 18,5% so véi nim 2010 va nam
2012 dat 0,4% so voi nim 2011, tir 2013 — 2015 dat khoang 13,77%/nam. Theo danh gia
cua ching toi viéc doanh thu trong giai doan 2011 — 2013 chu yéu do tang gia san pham
ban ra, con trong nidm 2014 — 2015 do diy truyén méi di vao hoat dong 1a chinh.

- Ty 12 gia vén/doanh thu s& & mirc 66,9% trong giai doan 2011-2015.

- Chi phi ban hang/doanh thu s& & mirc 5%.

- Chi phi quan Iy doanh nghi&p/doanh thu trung binh chiém 6,16%.

- Tai san ¢6 dinh ting thém theo ké hoach, thai gian khau hao du kién trung binh 7 nim
voi cac loai tai san, hinh thire khiu hao 1a theo dudng thang.

- Vén dang ky s& giita nguyén & mirc 3.800 ti.

- Ty & chia thuwong cb tire & mirc 25%/nam.

- Chi phi thué TNDN: Hoat dong kinh doanh phan dam san xuéit tai nha may Pam Phu
My¥ duge huong thué suat TNDN wu ddi 15%/ndm. DPM dugce huong loi thue suat uu
dai giam 50% tr diy dén nam 2014, D061 voi cac hoat dong kinh doanh khac Tong cong
ty co nghia vu ndp thué TNDN theo thué suat 25% tinh trén thu nhap chiu thue.

Bang 7: Dy bao tai chinh DPM
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2008 20094 20104 2011F  2012F  2013F 2014F  20i5F

Doarth thu thuan 6,475 6,630 6.619 7.849 7.884 7.581 7.960 8,756
Lei nhugn thuan tir HHKD 1.495 1.507 1.903 2662 2.209 1.614 2.267 2,487
Lod nhum tnvge thué 1.501 1.520 1.922 2,691 2.238 1.643 2.297 2.520
Loi nhugn thuan 1.384 1.348 1,703 2366 1.968 1.443 2.019 1.889
ROA 267% 213% 23.0% 263% 19.5% 13.6% 17.9% 16.0%
ROE 294%  244% 174% 31.0% 22.8% 158% 21.0% 18.9%

Nguon: DPM, PSI die bio

DPINH GIA

Phwong phap dinh gia

Vi phuong phap DCF, ching t6i gia dinh téc do ting truong bén vimng cua DPM dat mirc
5%, hé s6 beta 1a 1.35, 14i suat trai phiéu chinh phu 5 nam duoc céng bé 1a 12.8%. Thué thu
nhép doanh nghiép PVS phai ap dung trung binh cho giai doan 2011-2015 1a 14,6%. Vi cac
chi sd nay thi gia von trung binh 1a 14,3%.

Vi phuong phap than trong ching t6i sir dung sé von cudi nam 2010 la 380 triéu ¢6 phan dé
tinh gid tri trung binh mét ¢ phiéu

Chiing t6i van st dung mirc PE va PB chung cua ca thi truong (PE 7,5 lan va PB 1.5 lan) dé
dinh gia c6 phiéu DPM. Trung binh cta 3 phuong phéap ra mirc gia c6 phiéu DPM lam tron la
37.500 VNB/cp.

Bang 8: Dur bao tai chinh DPM

Phuong phap Gié T¥itrong Binh quén gia quyén

DCF (z=5%. WACC=14.3%) 47090 30% 14.127

PE 46,766 35% 16368

PB 20025 35% 7.009
Giz trung binh 100% 7.504

Nguon: PSI di bdo
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PSI Bio cdo phén tich ¢é phiéu DPM

PHU LUC: BAO CAO TAI CHINH

Pon vi: ty dong

BANG CAN POl KE TOAN 2009A  2010A  2011E 2012E 2013E  2014E 2015E
TAI SAN NGAN HAN 38665 48256 69936 §.188.1 89412 83478 5251.6
Tién va cde khodn twong dwong tién 29061  3,7483 55862 6.676.3 73733 67504 74188
Cac khoan diu tr tai chinh ngan han 150 583 87.8 1053 126 4 1895 2843
Cc khean phai thu ngdn han - - - - - - -
Hang tén kho 5693 6713 840.2 923 & 9736 920.1 1012.1
Tai san ngan han khac 8522 973 122.7 1245 121.1 1256 138.2
TAI SAN DAI HAN 24843 25930 20135 1.924.0 17132 29256 25750
Tai san cé dinh 17238  1.719.0 $22.4 693.0 4904 16946 12394
1. Tai san cé dinh hitu hinh 9333 899.1 660.3 1644 2489 15582 1.119.0
2. Tai san co dinh thué tai chinh = - 5 s - ; -
3. Tai san cé dinh v6 hinh 85.4 96.1 96.1 947 92.1 89.7 36.%
4. Chi phi x5 dung co ban d& dang 705.0 7238 66.0 1383 149.4 46.7 336
Bat dong san dau o - 174.1 165.4 156.6 147.9 1392 1304
Cac khoan dhu tw tai chinh dai han 4531 370.7 662.7 671.9 636.1 6939 771.2
Tai san dai han khac 3074 329.2 363.0 3875 418.8 3939 434.0
TONG TAI SAN 63512 74186 9007.1 101120 106544 112734 118266
NG PHAI TRA 7943 11616 13343 14215 1470.7 15907 1.774.5
No ngin han 565.6 897.3 996.6 1.010.2 982.8  1.021.0 1,118.2
Ng dai han 2287 2643 337.7 411.3 487.9 569.7 636.3
VON CHU SO HUU 55354 62205 7.636.3 §6540 91472 96463 100156
Vén chi s& hitu 54879 61938 7.608.5 8.627.3 91205  9.519.5 59389
1. Vién diu t ciia chil s& hitu 38000  3.800.0 3.800.0 38000 38000  3.800.0 3.800.0
2. Loi nhudn sau thué chwa phan phéi 12282 12884  2704.1 37219 42151 47141 5.083.5
Nezuim kinh phi va qui khdc 47.5 26.7 26.7 26.7 267 26.7 26.7
Lotich ed déng thidu 58 215 6.5 6.5 36.5 6.5 6.5 36.5
TONG NGUON VON 63512 74186 90071 10,1120 106544 112734 118266

Nguon: DPM, PSI du bdo
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PSI Bido cdo phan tich ¢é phiéu DPM

BAO CAO KET QUA KINH DOANH 20094 20104 2011E 2012ZE 2013E 2014E 2015E

Doanh thu thuin 6630.1 66188 78493 78837 73806 79596 87556
Gia vén hang ban 16448 42361 46915 51585 54474 51376 56514
Lgi nhudn gop 19852 23827 31578 27252 21332 28220 31042
Daoatih thu hoat déng tai chinh 1812 1431 4726 474.6 156.9 479.8 5278
Chi phi tai chinh 80.7 £1.0 90.2 108.4 126.7 143.1 164.1
Trong do: Chi phi I vay 50.7 5.3 90.2 108.4 1267 1431 164.1
Chi phi ban hane 2938 1318 3932 394 8 380.1 3991 439.0
Chi phi quén I doanh nghiép 2853 4099 485.6 187.6 469.5 1493.0 542.2
Lgi nhuin (16) thuin tir HDKD 15066 19030 26615 22090 16139 22666 24866
Thu nthap khac 19.6 37.0 473 475 45.7 480 528
Chi phi khac 9.2 232 275 27.6 26.6 27.9 30.7
Loi nhuan khdc 10.4 13.8 19.8 19.9 19.1 20.1 721
Lot ntmin (1) trong céng tv hién kée 2.7 48 5.8 10.1 o8 10.4 1.6
Téng loi nhuan trwéc thué 15197 19216 26012 22389 16428 22971 25202
Chi phi thué TNDXN hign hanh 163.8 2275 3218 261.5 196.0 2744 627.2
Chi phi thué TNDN hedn I 4.6 (12.7) = 2 5 : 2
Loi nhuzn sau tmé TNDN 13513 L7069 23695 19715 14469 20227 1.893.1
Loiich cita cé déng thifu s8 3.0 37 37 37 1.7 17 37
bt UR AR T e oo o 13483 17032 23658 19678 14432 20190 18894
cia ‘Cang ty Me

L3 ce ban rén cé phidu (déng) 35482 44800 62258 51784 37979 53132 49720

Nguon: DPM, PSI dir bdo

BAO CAO LUU CHUYEN TIEN TE 20104  2011E 2014E  2015E
Luwu chuyén tién thuan tie HDKD 31552 29412 23905 21364 16326 26328 2304.7
Loi nhuan mrudc thué 1519.7 19216 26912 22389 16428 22971 2,520.2
Khiu hao 10351 687.3 290.6 2993 296.9 STES 3596.6
Thay déi von luu déng 13851 6373 (623.9) (511.0)  (432.9)  (380.2) (979.9)
Luu chuyén tién tie HD dau tw (962.6) (1,2654) 3227 (175.5) (64.8) (1,806.8) (207.9)
S:i :iufiajﬁn?hf = (759.3)  (992.5) 614.7 (166.4) (80.6) (1,767.0) (132.7)
Thu tr thanh I¥, nlweng ban TSCD va

ST o 12.3
cac ta san dii han khac
Chi diu te gop vin vae den vi khac (135.0) . (292.0) (9.2) 15.7 (39.8) (75.2)
Thu héi d&u tw gop vin vae don vikhac 30.0 - . - - - -
Luu chuyén tién thun tie HD tai chinh (2273) (8334)  (875.3) (870.9)  (870.7) (1.4489) (14283)
Thu tit phat hanh 6 phidu, nhan vén zap
cia chi sé him i
Tién chi trd won gop cho cac chn s& i
mua lai cé phidu cia doanh nohiép 3 phat (8.2) (40.0}
hanh
Tang/ziam cac khoan vav 1141.0 1261 782 828 83.0 748 95.4
Luwu chuyén tién thuin trong ky 19653 8423 1.837.7 1,090.1 697.0  (622.8) 6684
Tién va teong dwong tisn d3u ki 942.7  2.906.1 3.748.5 5.586.2 6.676.3 73733 6.750.4
Tién va twong dwong tién cuoi ky 29061 3.748.5 5.586.2 6,676.3 73733 6,750.4 74188

Nguon: DPM, PSI du bdo
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PSI Bido cdo phin tich ¢é phiéu DPM

KHUYEN CAO SU DUNG

Bio cdo nay duoc thyc hién boi Ban Phan tich - Cong ty ¢6 phan Chimg khoan Dau khi. Nhitng thong tin
trong bao céo nay duge thu thip tir cac nguén dang tin ciy va danh gid mdt cach than trong. Tuy nhién, Céng
ty ¢6 phin Chimg khoan Dau khi khéng chiu bt ky trach nhiém nao dbi véi tinh chinh xac, trung thue, diy da
ctia cac thong tin duge cung cap ciing nhu nhitng ton that co thé xay ra khi sir dung bao céo nay. Moi thong
tin, quan diém trong bdo cdo nay cé thé dugc thay d6i ma khéng can bao trude. Bao cdo niy duge xuit ban
vai muc dich cung cap thong tin va hoan toan khong ham y khuyén cio nguoi doc mua, ban hay nim giix
chimg khoén.

Ngieoi dpc cdn hwu y: Cong ty ¢d phin Chimg khoan Dau khi co thé co nhimng hoat dong hop téc véi cac doi
trong duge néu trong bdo cdo va co thé co xung dot lgi ich vai cac nha diu tur.

Bio cdo nay thudc ban quyén cua Cong ty ¢6 phan Chimg khoan Dau khi. Moi hanh vi in 4n, sao chép, sira
d6i ndi dung ma khéng dugc sy cho phép cia Céng ty ¢é phan Chimg khoan Dau khi déu duoc coi 1a sy vi
pham phap luit.

CONG TY CO PHAN CHUNG KHOAN DAU KHI

BAN PHAN TiCH
Gidm Doc ban

Pham Thai Binh - binhpt@psi.vn

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

Ho6 Thi Thanh Hoan — hoanhtt@psi.vn

Nghién ciru thi trudong, vi mé Phin tich nganh, céng ty

Ngé Hong Pirc Nguyén Minh Hanh Nguyén Anh Tuén
ducnh@psi.vn hanhnm(@psi.vn tuannal (@psi.vn

Pao Hong Dwong Poan Thi Vin Anh H6 Thi Thanh Hoan
duongdh@psi.vn anhdtvl{@psi.vn hoanhtt@psi.vn
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