TONG CTCP PHAN BON VA HOA CHAT DAU KHi (DPM)

Ky vong lgii nhuan tang trueéng 10%
trong nam 2010

Tang trudéng san lugng San lugng dam tu san xudt ciia DPM sé gia
tang 10.000 tan va trong cac nam ti€p theo tang thém 60.000 tan nhg
Du an thu hoi khi thai CO2.

Chi phi khau hao giam manh. Sau nam 2010, nha may DPM (v@i von
dau tu ban dau 380 triéu USD) sé hét khdu hao. Chi phi khau hao giam
s€ tac dong tich cuc tdi gid von hang ban va lam gia tang Igi nhuan gop
clia coéng ty.

Gia khi dau binh vao binh quan trong nam 2010 la $3.4/MMBTU,
tang 55% so v6i nam 2009. Theo danh gid clia ching t6i, gid khi
dau vao sé& téng Ién $3.47/MMBTU vao ndm 2011 va c6 thé tdng l1én
$5/MMBTU vao ndm 2012 dé tdng cudng kha ndng canh tranh cta Nha
may Dam Ca Mau. Theo tinh toan cla chidng to6i trong trudng hgp gia
khi dau vao tang Ién $5/MMBTU thi gia v6n hang ban sé tang thém 614
ty (tuong (ng vdi 42%) so v8i nam 2011, ti sudt Igi nhuan gbp trong
nam 2012 sé giam xudng 33% so vGi 45% trong nam 2011.

Du an xay dung nha may phan lan NPK gilp DPM giam bét ap luc
canh tranh dGi v&i ngudn cung Ure ngay moét du thira sau nam 2012.

Du bao két qua kinh doanh nam 2010. Ching t6i du bdo rang, DPM
sé dat dudc doanh thu 6.004 ti vao nam 2010, gidm 9% so vdi nam
2009 va hoan thanh 106% ké& hoach. Lgi nhuén sau thué nam 2010 dat
1.480 ti, tang 10% so v&i nam 2009 va hoan thanh 196% ké hoach.

Ching t6i khuyén nghi NAM GIU c6 phi€u DPM vdi gid ban muc tiéu
Ia 37.300 dbng/cd phiéu tuong Ung véi tuong dudng P/E 2010E 9,53x,
P/B 2010E 2,26x va EV/EBITDA 2010E 5,25x, P/S 2010E 2,35x.

DU BAO TAI CHINH,

thang 11/2010 2009A 2010F 2011F 2012F
Loi nhuan rong. ty VND 1.348 1.480 1.794 1.191
EPS. VND 3.556 3.913 4.741 3.155
Thay d8i EPS (YoY), % -2% 10% 21% -33%
FCFF/ c8 phan, VND 7.002 4.450 2.223 (150)
SO LIEU PINH GIA,

thang 11/2010 2009A 2010F 2011F 2012F
P/S 2,0 2,2 2,1 2,1
P/E 9,8 8,9 7,4 11,1
EV/EBITDA 4,1 3,5 3,7 5,8

P/B 2,4 2,1 1,8 1,7
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Théng tin ¢ phiéu

M3 cb phiéu: DPM
Gia c6 phiéu (24/11/2010): 35.500 doéng
Gid muc tiéu: 37.300 doéng
SG6 cp dang Iuu hanh: 379.000.000 cp
Gia tri vén hoa: 13.454,5 ty dong
KLGDBQ 10 ngay: 467.099 cp
ROE (2010E): 25.1%

Bién déng c6 phiéu DPM trén HOSE
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DU BAO TAI CHINH,

ty ddng 2009A 2010F 2011F 2012F

Doanh thu thuin 6.630 6.005 6.272 6.280
Téng trudng doanh thu thudn 2% -9% 4% 0%
Lgi nhuan gbp 1.985 2.257 2.812 2.091
Téng trudng Igi nhudn gép 7% 14% 25% -26%
Lgi nhuan hoat déng 1.406 1.733 2.264 1.543
Tang trudng Igi nhudn hoat déng 0% 23% 31% -32%
Lgi nhuan rong 1.348 1.480 1.794 1.191
Tang trudng Igi nhudn rong -3% 10% 21% -34%
g%g%o e e (0 2010F 2011F 2012F

Tién va cac khoan tudng duong tién 2.906.125  3.832.646  3.924.997  3.115.535
Céc khoan phai thu 41.213 37.326 38.988 39.034
Hang tén kho 569.253 735.912 768.684 769.598
Tai san cd dinh hitu hinh 933.332 283.064  1.005.081  1.330.619
Tai san cd dinh v6 hinh 85.446 27.689 27.644 27.595
Tai san khac 1.815.833  1.908.633  2.033.125  3.008.599
Tong cdng tai san 6.351.202 6.825.271 7.798.519 8.290.981
NG ngén han 565.622 499.621 427.661 482.150
Vay ngén han 28.047 73.591 23.061 23.088
NG dai han 228.701 48.522 50.161 50.207
Vay dai han 216.974 36.796 38.434 38.480
V8n cht sé hitu 5.535.404  6.249.118  7.284.769  7.717.441
Lgi ich ctia c¢6 ddng thiéu s& 21.474 28.009 35.928 41.185
Tong céng ngudn vén 6.351.202 6.825.271 7.798.519 8.290.982
CAC CHI sO TAI CHINH 2009A 2010F 2011F 2012F

D/E, % 4,4 1,8 0,8 0,8
ROE, % 26,3 25,1 26,5 15,9
ROA, % 23,4 22,5 24,5 14,8
Kha nang thanh toan hién hanh, lan 6,8 10,1 12,4 11,3
Kha nang thanh toan nhanh, lan 5,83 8,63 10,60 9,74
TY SUAT LOT NHUAN 2009A 2010F 2011F 2012F

Ty suat Igi nhuan gop,% 30 38 45 33
Ty suat Igi nhuan hoat déng, % 21 29 36 25
Ty suét EBIT,% 23 33 38 25
Ty sudt EBITDA,% 38 45 41 28
Ty suat Igi nhuan rong,% 20 25 29 19
ROE, % 26 25 27 16
ROA,% 23 22 25 15

Ngubn: Bao cdo céng ty, chuyén vién phén tich du bao

MO TA CONG TY

Téng CTCP Phan bdén va hda
chat dau khi la doanh nghiép
thanh vién cla Tap doan dau
khi Quoc gia Viét Nam, dudc
giao nhiém vu quan ly, van
hanh va kinh doanh cac san
phdm cua Nha mdy DPam Phu
My. Hién nay, DPM la doanh
nghiép 16n nhat trong nganh
san xudt phan boén, cung cép
40% nhu cau phan dam uré va
40% nhu cau khi amoniac long
cho thi trudng.

LUAN PIEM PAU TU

Chling toi khuy&n nghi nén NAM
GIU c6 phiéu DPM qua giai doan
nay vdi ky vong Igi nhuan sau
thué sé tang trudng 21% trong
nam 2011 do chi phi khau hao
gidm va ky vong gia khi dau vao
sé chi tang 0.2%.

Co’ cau doanh thu 2009
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BAO CAO LUU CHUYEN TIEN TE 2009A 2010F 2011F 2012F

LUU CHUYEN TIEN TU HOAT PONG KINH DOANH

Lgi nhuan rong 1.348 1.480 1.794 1.191
Khau hao 1.038 719 148 152
Giam (tang) khoan phai thu khach hang 469 4 (2) (0)
Giam (tdng) khoan tra trudc cho ngudi ban (39) 8 (3) (516)
Giam (tang) cac khoan phai thu khac (49) 6 (3) (344)
Giam (tang) hang ton kho 1.176 (167) (33) (1)
Giam (tang) tai san ngan han khac (20) 8 (3) (0)
Tang (gidm) phai tra ngudi ban 7 (41) (13) 33
Tang (gidm) Ung trudc cua khach hang (13) 2 0 -
Tang (gidm) thué va cac khoan phai nép Nha nudc 103 (64) 4) 11
Tang (gidm) phai tra ngudi lao dong 5 (10) (2) 6
Tang (gidm) cac khoan phai tra, phai ndp khac 1 2 (2) 4
Luu chuyén tién tir hoat dong kinh doanh 3.393 1.947 1.876 536
LUU CHUYEN TIEN TU HOAT PONG PAU TU
Ban (mua) tai san c6 dinh (862) (11) (870) (478)
Ban (mua) tai san dai han (363) (115) (115) (115)
Giam (tang) cac tai san dai han khac 88 - - -
Luu chuyén tién thuan tur hoat dong dau tu (1.137) (126) (985) (593)

LUU CHUYEN TIEN TU HOAT PONG TAI CHINH

Tién thu tr phat hanh cé phiéu, mua ban cd phiéu (8) (10) - -
Chi tra c6 tic (523) (758) (758) (758)
T&ng (giam) chénh léch ty gid h&i dodi va thay ddi 5

vén chu s& hitu . . .
Tang (gidm) cac quy du trir - (0) - -
T&ng (giam) Igi ich cd ddng thiéu s6 (1) 7 8 5
Tang (giam) cac khoan ng ngan han 24 46 (51) 0
Tang (gidm) cac khoan ng trung-dai han 214 (180) 2 0
Tang (gidm) cac khoan vay va ng dai han khac 1 - - -

Luu chuyén tién thuan tir cac hoat dong tai chinh (292) (895) (799) (753)

Luu chuyén tién thuan trong ky 1.963 927 92 (809)

Ngudn: Bao cdo cbng ty, chuyén vién phéan tich du bao




PHAN TICH CONG TY

Tang trudng san luong

Chi phi khdu hao giam manh

Gia khi dau vao

Du an nha may phan lan NPK

Du bao két qua kinh doanh nam 2010

San lugng dam tu san xuat cia DPM sé gia tang tur cudi nam 2010
nhG du an thu hdi khoi thai CO2 da hoan thanh va bat dau di vao
hoat dong t&r Q4/2010. Theo d9d, san lugng dam san xuéat trong
nam 2010 sé tang thém 10.000 tdn va trong cac nam ti€p theo
tang thém 60.000 tan. Nha may dam PhU my hién dang van hanh
V@i cong suat thiét ké la 740.000 tan. Du bao sau nam 2010, cong
suat cia nha may sé dugc nang Ién 800.000 tan.

Sau nam 2010, Nha may dam Pha My sé hét khdu hao. Chi phi
khau hao gidm sé tac dong tich cuc tdi gia von hang ban va lam
gia tdng Igi nhuan gdp cla céng ty. Nha may dam Phd My bat dau
cho ra san ph&m dau tién tir Q4/2004 véi chi phi dau tu 1a 380
triéu USD. Nha may thuc hién chinh sach khau hao nhanh trong
vong 6 nam.

Gia khi dau binh vao binh quan trong nam 2010 la $3.4/MMBTU,
tang 55% so véi nam 2009. Theo danh gia clia chidng toéi, gia khi
dau vao sé& tadng lén $3.47/MMBTU vao ndm 2011 va ¢ thé téng
I&n $5/MMBTU vao ndm 2012 dé tdng cudng kha ndng canh tranh
cua Nha may Pam Ca Mau. Nha may Pam Ca Mau sé chinh thic di
vao hoat dong vao nam 2012 vdi cong suat thiét ké 800.000
tdn/nam (bang cdng sudt clia Dam Phu M§) nhung chi phi san
xudt lai cao hon nhiéu do sudt dau tu I6n va chi phi gid khi dau
vao cao. Theo tinh todn cla chung tbi trong trudng hop gid khi
dau vao tang lén $5/MMBTU thi gid von hang ban sé tdng thém
614 ty so véi nam 2011 (tucng (ng véi 42%), ti sudt Igi nhuan
gop trong nam 2012 sé giam xudng 33% so Vvdi 45% trong nam
2011.

DPM sé xay dung nha may san xuat phan 1an NPK theo cong nghé
hién dai vGi cong suat 400.000 tdn nam. Chi phi dau tu 1.200 ty,
dudc 18y tlr ngudn vén tu c6 cla céng ty. Du &n du dinh s& bat
dau xay dung vao ndm 2011 va du kién cho sadn phadm dau tién
vao cubi ndm 2012. Chdng t6i hy vong cho réng, nha may NPK khi
di vao hoat dong sé giup gidm bat ap luc ddi véi ngudn cung Ure
ngay mot du thira sau nam 2012. Do nha may sé két qua kinh
doanh clia nha mdy mdi sé anh hudng chinh tdi két qua kinh
doanh ciia DPM tir nam 2013 nén chdng t6i khong tinh toan hiéu
qua kinh té€ mang lai tUr du an nay vao mo hinh dinh gia DPM giai
doan 2010-2012.

Chulng t6i du bdo réng, DPM sé& dat dugc doanh thu 6.004 ti vao
nam 2010, gidm 9% so vd&i nam 2009 va hoan thanh 106% ké
hoach. Lgi nhuan sau thué nam 2010 dat 1.480 ti, tang 10% so
vGi nam 2009 va hoan thanh 196% ké hoach.




CO SO DU BAO TAI CHINH VA PINH GIA
c6 PHIEU

Du bao cac khoan muc chinh trong mé
hinh:

San lugng tiéu thu

Gig ban san phdm

Gia khi dau vao

Chi phi dau tu dai tai san co dinh

Chung téi du bdo réng san lugng tiéu thu dam do nha san xuét ra
trong nam 2010 la 755.000 tan (tang 1.1% so vd&i nam 2009) va dat
800.000 tan (tang 8% so vd&i nam 2009) vao cac nam 2011, 2012 do
du an thu hodi khoi thai CO2 da hoan thanh va bat dau di vao hoat
déng tir Q4/2010. San lugng DPM nhép kh&u du bdo & mdic 250.000
t&n trong nam 2010-2011 va bang 0 trong ndm 2012 do trong nam
2012, Nha may Dam Ca Mau s& bat dau hoat ddng, san lugng dam
san xudt dd bat dau dap ¢’ng dudc nhu cau thi€u hut trong nudc.

Chung téi du bdo réng gid ban san pham sé tang 1én 12% trong ndm
2010 Ién mic 5.78 triéu dong/tdn do tac dong cla sy gia tang cla
gia dam trén thi trudng quéc té€ va gid dinh gid ban khéng gia tang
trong nam 2011, 2012 do nén kinh té thé gidi chua thuc su vugt ra
khdi khiing hoadng va DPM sé phai chia sé thi trudng khi san lugng
Nha mdy Pam Ca Mau b&t dau san xudt va Nha may Dam Ha Bac gia
tang san lugng.

Chung to6i du bdo rang gid khi dau binh quan vao trong ndm 2010
bang $3.4/MMBTU dua trén ndi dung céng van 9286/DKVN-HDQT vé
viéc gid ban khi dong hanh ¢ mo Clru Long cla Tap doan Dau khi
Viét Nam cho DPM. Gid khi dau vao trong nam 2011 béang
$3.47/MMBTU, tang 0.2% so vGi nam 2009 va gia khi dau vao trong
nam 2012 bdng $5/MMBTU, tdng 44% do kha nang trong ndm 2012,
PVN s& tang gid khi dau vao ctia DPM x&p xi béng gid khi ban cho
Nha mday Pam Ca Mau dé ting tinh canh tranh cho san phdm cla
nha may Bbam Ca Mau.

Chulng t6i du bdo réng chi phi dau tu tai san c6 dinh s& gia tang
1.200 ti trong giai doan 2011-2012 vi DPM duy dinh sé dau tu xay
dung nha may san xuat NPK vGi cong suat 400.000 tan/nam trong
giai doan trén.




PINH GIA CO PHIEU DPM

Do san xuat phan dam Ure lam mot nganh mdi va dac thu, cé it doanh nghiép thuc hién nén ching t6i khong tim
thay cac cdng ty san xudt tuong tu & Viét Nam dé 18y 1am co s& so sanh. P& so sdnh DPM, chilng téi tién hanh so
sanh v@i cac doanh nghiép cé cung mic do von hda va dang niém yét tai Viét Nam. Dinh gid cho thdy cac cong ty
nay dang giao dich 8 muc trung binh va trung vi mdc P/E 2010P lan lugt la: 10,7x, 9,5x va P/B 2010P khoang
1,8x.

Ma | Gla co phieu = g 2 ohiay Vén héa Lgi nhuan P/E P/B

LR ngay Ivu hanh (ty dong) ke hoach  55i0p  2010p

khoan 22/11/2010 2010

1 FPT 69.000 192.819.839 13.305 1.279 10,4 3,1
2 HPG 37.400 294.545.994 11.016 1.350 8,2 1,8
3 KBC 27.300 289.760.513 7.910 1.200 6,6 1,8
4 PVD 47.000 209.799.165 9.861 810 12,2 2,0
5 SsI 21.800 351.111.742 7.654 900 8,5 1,3
6 VCG 20.400 298.276.207 6.085 423 14,4 1,8
7 VNM 84.000 353.026.720 29.654 2.660 11,1 3,2
8 EIB 13.500 1.056.009.600 14.256 1.650 8,6 1,0
9 PVF 19.800 500.000.000 9.900 490 20,2 1,4
10 STB 13.900 917.923.013 12.759 1.800 7.1 1,0
Trung binh 10,7 1,8
Trung vi 9,5 1,8

Ngudn: K& hoach Igi nhuén, chuyén vién phéan tich du bao.

KET QUA PINH GIA c6 PHIEU DPM

PINH GIA CO PHIEU 2009A 2010F 2011F 2012F ;’_’ e;: cd sd so St"”]h "";1 ket q;’f'_
in id néi trén, chudng toi
P/S 17.448 15.843 16.549 16.569 k.huyéi nghi NAM C:'Ilj' cé zhié'u
P/S mua 2,0 2,2 2,1 21\ ppM véi gis bdn muc tiéu I3
Pinh gia theo P/S 39.609 41.372 41.422 37.300 déng,/c6 phiéi
250 . 6ng/cé phiéu
EPS 3.556 3.913 4.741 3.155 Chung t6i da 1ap mé hinh tinh toan
P/E mual 9,8 8,9 7,4 11,1 dong tién kha dung cua Téng Céng
Dil‘lh gia theo P/E 39.126 47.410 31.555 ty C6 phén Phan bdn va hda chat
Dau khi (DPM) va dinh gid DPM
EBITDA/ CP 6.728  7.111 6707  4.5% | yneo 4 phuong phdp  P/S
EV /CP 27.878,6 25.078,7 24.706,1 26.842,0 | p\/EBITDA, P/E va P/B. Trung vi
EV/EBITDA mua 4,1 3,5 3,7 58 | kat qua 4 phudng phap nay cho
Pinh gia theo EV/EBITDA 35.554 33.536 22.979 thdy gid ban muc tiéu cua DPM I3
) 37.300 dbéng/c6 phiéu, tuong
Gia tri s6 sach/CP 14.605  16.488  19.221  20.363 | duong P/E 2010E 9,53x, P/B
P/B mua ] 2,4 2,1 1,8 1,7 | 2010E 2,26x, EV/EBITDA 2010E
Pinh gia theo gia tri s0 sach 32.977 38.442 40.725 5,25x va P/S 2010E 2,35x.
, .. o L Chung toi tin 1a cac so liéu dinh gid
GIA HOP LY CUA CO PHIEU 37.340 39.907 36.140 khi thodi vén 13 phu hdp so véi cac

c6 phiéu khac trong cung nganh
kinh doanh cua Téng C6ng ty Phan
bdén va hoa chat Dau khi.




Xac nhan cta ngudi viét

T6i, Nguyén Thu Huyén, xac nhan réng nhifng quan diém, nhan dinh, du bdo va udc tinh trong bdo cdo nay chi
thé hién quan diém cla ca nhan tdi. Toi cling xac nhan réng khdng cé cac khoadn thu nhép nao cla tbi lién quan

truc ti€p hodc gidn ti€p dén cac khuyén nghi cu thé& hodc quan diém trinh bay trong bdo cdo nghién clru nay.

Khuyén cao

Bao cao nay dugc phat hanh bdi Phong Nghién clru Phan tich VietinBankSc. Cac thong tin, nhan dinh
trong bdo cdo nay dudc VietinBankSc xem la dang tin cdy va dua trén cadc ngudn thong tin c6 sdn, da
cong bo ra cong chung dugc xem la dang tin cdy va hgp phap. Tuy nhién, VietinBankSc khéng dam bao

tinh day du, chinh xac cla cac théng tin nay.

Nha dau tu sr dung bao cdo nay cén Iuu y cac nhan dinh, du bao trong bao cao nay mang tinh chd quan

cla ngudi viét. Nha dau tu sir dung bao cdo nay tu chiu trach nhiém vé quyét dinh cia minh.

VletlnBankScQ

CONG TY CO PHAN CHUNG KHOAN NGAN HANG CONG THUONG VIET NAM
VIETINBANK SECURITIES JOINT STOCK COMPANY

Tru sé chinh
306 Ba Triéu, Quan Hai Ba Trung, Ha Noi
Tel: (84.4) 62 780012
Fax: (84.4) 39 741760

Chi nhanh Tp. Ha Noi

65 Tran Duy Hung, Quan Cau Giay, Ha Noi
Tel: (84.4) 35 565858
Fax: (84.4) 35 565959

Chi nhanh Tp. Hd Chi Minh
49 T6n That bam, Phudng Nguyen Thai Binh, Quan 1, TP.HCM
Tel: (84.8) 38 209987
Fax: (84.8) 38 200921

Website: www.vietinbanksc.com.vn
Email: phantich@vietinbanksc.com.vn




