BAO CAO PHAN TICH
CONG TY CO PHAN
PHAN BON DAU KHI CA MAU
DCM-HSX

Thang 11.2017



THONG TIN CO PHIEU

THONG TIN NIEM YET

Tén Cong ty Coéng Ty cd phan
Phan bon dau khi Ca Mau

Nganh nghé Phan bon, hoa chat

San giao dich HOSE
M3 chirng khoan DCM
V6n diéu lé 5,294 ty dong
Vo6n hoa: 28/11/2017 6,829 ty dong
Gia c6 phiéu hién tai: 12,900 ddng

28/11/2017

CO' CAU CO bONG

Tap doan Dau khi Qudc 75.56%
gia Viét Nam - PVN

Cty CP Quéan ly Quy Dau 8.70%
tu Tai chinh Dau khi

C6 ddng nudc ngoai 2.67%
C6 ddng khac 13.07%

BIEN PONG GIA CO PHIEU

3]

DCM

CHI TIEU TAI CHINH CO’ BAN

2014 2015 2016

Doanh thu thuan 6,044 5,582 4,910
Lgi nhuan gop 1,457 1,631 1,314
EBITDA 798 712 632
Lgi nhudn rong 1,591 1,142 1,086
EPS (d) 1,175 1,011
C6 tlic bang tién (d) - 1,200 500
Lgi suét c6 tirc - 12% 5%
KET QUA DPINH GIA
Phuong phap PE 10,892 dong
Phuong phap PB 13,568 dong
Phuong phap FCFE 21,100 dong

11716 02,17 04717 a7f17 09717 111

CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC

PSI

Céng ty C6 phin Phdn bon D3u khi Ca Mau (PVCFC) tur hao I nha san xuét
phéan bon Uré hat duc hang dau va duy nhat tai Viét Nam vdi nha may Pam
Ca Mau dat cong suat 800,000 tan/nam. Sau 5 nam di vao hoat déng, san
pham mang thuong hiéu "Pam Ca Mau — Hat ngoc mua vang” di tré thanh
lua chon sé6' 1 doéi vdi ba con néng dan khu vuc PBSCL, ciing nhu duoc tin
diung ngady cang réng rdi tai cac khu vuc khac o thi truong néi dia, chiém
38% thi phdan phan ure, dirng thir 2 tai Viét Nam.

Khéng dirng o lai do, thuong hiéu Pam Ca Mau tiép tuc chu déng md réng
thi truong ra nudc ngoai vdi viéc xudt khdu san pham uré chét luong sang
cac nudc Campuchia, Philippines, Thai Lan, Bangladesh va ca cac thi
truong kho tinh nhu’ Nhdt Ban va Han Quéc.

Trén quan diém diu tu, Ching téi khuyén nghi GIU déi vdi cé phiéu DCM

tai mirc gia hién nay.

PIEM NHAN PAU TU

- Vi tri dia ly thudn Igi dé phat trién va canh tranh vé gia thanh: Ndm
trong khu cdng nghiép khi dién dam Ca Mau, clng véi Igi thé vé dia ly gilp 6n
dinh ngudn cung cap (dién va khi) va gidam cdac chi phi lién quan tdi gia thanh
san pham (nhu van chuyén, logistic). Déc biét 13 thi trudng tiéu thu rdng I6n véi
cac tinh Tay nam bd, nai cd dién tich canh tac lGa va hoa mau khac 16n nhat ca
nudc. Thi phan hién nay cia Pam Ca Mau: 55% Vung Tay Nam B, 25% Vung
Dong Nam B0, 38% Thi truGng Campuchia. Trong dai han, day la yéu t0 Igi thé
canh tranh rat I6n.

- Hoat ddng san xuét va kinh doanh an toan, lién tuc k& tUr khi di vao hoat
doéng: Nha méy vdi cong nghé hién dai, thiét bi ddng bd tiéu chudn chau Au,
dam bao hang nam san xudt va cung cap khoang 800,000 tdn Ure cho nhu cau
trong va ngoai nudc, dong vai tro quan trong trong viéc dam bao cung cap phan
bdn cho nhu cau thi trugng.

- Tiém nang phat trién xuat khau: Tir ndm 2015, Céng ty (PVCFC) da hdp tac
V@i cac dGi tac tai Campuchia gom: Yetak Group Co., Ltd, Ta Mchas Sre Co., Ltd,
Heng Pich Pich Chay Import & Export Co., Ltd. Du dia tang trudng tai thi trudng
Campuchia dang rat I18n khi ma nhu cau uré cua Campuchia khoang 250,000
tan/nam, trong dé 90% la uré hat duc, tap trung tiéu thu tai cac ving ndng
nghiép trong diém nhu khu vuc Bién Hb va cac tinh giap ranh véi bién gidi Viét
Nam.

- Phan bén dugc dua vé dang chiu thué bang 0%: Khi tu nhién chiém téi
60% chi phi nguyén vat liéu trong san xuat phan bon cta DCM, hién chiu thué
VAT dau vao 10%, khi chinh sach thué 0% dudc ap dung, day sé la mét tin vui
b&i doanh nghiép cé thé gidm dudc lugng chi phi, gia tdng Igi nhudn hang tram
ty dong nhg dugc hoan thué gia tri gia tang dau vao so vdi chinh sach khong ap
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thué trudc day.

Tinh hinh tai chinh dang ngay cang tot Ién: DCM dang co tai chinh tot
Ién vdi lugng ndm gilr khoang 814 ty ddng tién va cac khoan tucng duang tién,
cung vai 2,300 ty dong dau tu tai chinh. Khdu hao dugc 5,200 ty trong 13,000
ty tai san c6 dinh. Ng phai tra giam dan qua ting ndm. VGi dong tién manh,
cdng ty cd thé bét gidm phu thudc vao von vay phai tra 13i cling nhu' dé dang
haon trong dau tu du an mdi.

Ngu6n nguyén liéu khi dudgc cung cap 8n dinh: ngudn khi d&u vao dugc ky
hgp déng dai han PVGAS dam bao cho nha may hoat ddng &n dinh. Gia khi dau
vao giai doan 2015 — 2018 dudc Tap doan Dau khi Viét Nam (PVN) — cong ty me

dam bao Igi nhuan dat 12% trén von chu sé hitu.

RUI RO PAU TU

Anh hudng cua bién dong ty gia ddi véi khoan vay ng ngoai té: Cong ty
¢6 khoan vay ng dai han badng ngoai té vdi Vietinbank va Ngan hang TMCP Pai
chiing Viét Nam vdi s6 tién gdc tuang (ng la 220,000,000 USD va 48,071,638
USD, bién dong ty gia hang nam lam gia tdng chi phi hoat dong, anh hudng dén
két qua kinh doanh cla cong ty.

Giam hd trg tir PVN: Tir ndm 2019, Cong ty khdng con dugc su hd trg vé gia
khi tr Tap doan ma ap theo cd ché gia thi trudng nén s& anh hudng dang ké tai
két qua kinh doanh. Mac du vay, chidng t6i danh gia ndng luc hoat dong kinh
doanh clia c6ng ty d& nang cao trong cac ndm qua, day sé la cd hdi d€ cong ty
hoat dong doc 1ap, cat giam chi phi va ndng cao hiéu qua hon niia.

TINH HINH HOAT PONG VA KET QUA KINH DOANH QUY III VA 9T.2017

Tinh hinh san xuat va ké hoach
Nam 2017 cong ty dat ké hoach san lugng tiéu thu du kién la 752,000 tan ure thuong

mai, 30,000 t&n san phdm mdi céc loai va kinh doanh 75,000 t&n phan bén khac trén
thi trudng vdi tdng doanh thu du kién trén 5,300 ty dong (tdng 10% so vdi 2016).

Theo Pam Ca Mau, cbng ty d&d hoan thanh chi tiéu sadn xuat nam 2017 vao ngay

8/11/2017, sém 53 ngay so v&i k& hoach véi san lwong tiéu thu can méc 101%. Uéc

tinh 2 thang con lai, Pam Ca Mau sé nd lwc d& dat con s 880.01 nghin tAn san xuét
(117% so voi k& hoach), 875.24 nghin t&n tiéu thu (116%), tbng doanh thu 5,948 ty
ddng (112% so v&i ké hoach), loi nhuan trwéce thué twong dwong 667 ty ddng. Cong ty

doén nhidu thuan lgi trong ndm 2017 do ngudn cung cap khi én dinh, cong tac bao

dwéng va van hanh may méc dwoc thye hién tdt, gidp sa&n phadm cta DCM luén 1a lva

chon téi wu véi ngwdi dan @ DBSCL va Campuchia.

Co ché gid khi nhién liéu

DCM dugc hudng uu dai vé gia khi dén hét nam 2018, chi tiét hon, trong nam 2017,
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mic gid khi tam tinh Cong ty phai trda cho tap doan cho nam 2017 Ia
1.52USD/mmBTU. Muc gia khi tam tinh nay sé dudc Tap doan xem xét diéu chinh
chinh thic khi cé bién dong anh hudng dén két qua san xuat kinh doanh cta Cong ty
dé dam bao hiéu quéa san xudt kinh doanh phan bdn cta Cong ty véi mic ty suét Igi
nhuan trudc thué trén vén chd sé hitu binh quan la 12%/nam.

Két qua kinh doanh
o, 0,
Chitiéu 032017 Q3.2016 ™Y  gr017 or2016 0 thay
doi doi

1,158 856 35.28% | 4,196 3,164 | 32.62%

980 705 39.01% | 2,967 2,411 | 23.06%

178 151 17.88% | 1,229 753 | 63.21%

44 42 476% | 120 242 -50.41%

52 61 14.75% | 157 244 -35.66%

62 53 16.98% | 263 167 57.49%

68 59 1525% | 294 197 49.24%

40 20 10009 | 635 387 | 64.08%

40 35 14.20% | 638 404 | 57.92%
39 34 14.71% | 604 383 | 57.70%
a4 64 -31.25% | 4 oco 644 | 63.04%

Nam 2017, DCM dét ké hoach 5,328 ty ddng doanh thu va 633 ty ddng loi nhuan sau
thué.

Trong Quy 111/2017, doanh thu thuan cta DCM dat 1,158 ty déng, ting 35.43% so v&i
cung ky ndm 2016. Gia vén hang ban trong ky dat 980 ty ddng, tang 39.20% so Vi
cung ky ndm 2016. Loi nhuan gdp ciing tdng 17.88% so véi cling ky, dat 178 ty ddng.
Doanh thu tlr hoat dong tai chinh dat 44 ty ddng, khdng thay déi nhiéu so vai ciing ky
nam 2016. Chi phi ban hang va chi phi quan ly doanh nghiép dat 1an lwot 68 va 62 ty
ddng, twong ng mirc ting 17.24% va 16.98% so vé&i cung ky nam 2016. Loi nhuan
thuan tir hoat ddng kinh doanh dat 40 ty ddng, tdng gan gap ddi so v&i sb liéu cla
nam 2016, tuy nhién loi nhuan trwédc thué khdng tdng manh so véi cling ky (40 ty déng
so v&i 36 ty ddng ctia ndm 2016) do gidm manh trong khoan thu nhap khéc. Loi nhuan
sau thué dat 39 ty déng, téng 5 ty ddng so vé&i cling ky 2016.
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Ly ké& 9 thang dau nam 2017, doanh thu thuan va loi nhuan gop dat 4,196 ty ddng va
1,229 ty déng, twong (ng muc tang 32.61% va 63.08%. Doanh thu chd yéu dén ti
viéc ban phan ure, dat 3,772 ty ddng. Doanh thu t&» hoat déng tai chinh ghi nhan mic
gidm tlr 242 ty cla cung ky ndm 2016 xubng con 120 ty déng do cong ty khéng con
ghi nhan nhiéu li t chénh léch ty gia ( 7.7 ty ddng cla 9 thang d&u ndm 2017 so Vo
122.5 ty déng cla cung ky 2016). Chi phi tai chinh gidm manh gan 90 ty déng so v&i
cuing ky ctia ndm 2016 phan Ién do céng ty chi chiu |6 chénh léch ty gia hon 7 ty ddng,
trong khi con sb ctia ndm trudc 1a 79 ty ddng va bén canh d6 Ia chi phi l3i vay giam
gan 15 ty déng vdi v&i con sb cla ndm 2016. Chi phi ban hang va quan ly doanh
nghiép tdng manh (293 ty ddng va 263 ty déng twong (ng so véi 196 va 167 ty déng
ctia nam 2016) do cong ty ddy manh dau tw cho hoat dong quang céo, tiép thi da
khién doanh thu va lgi nhuan tdng manh so véi cing ky, trong d6 LNTT va LNST dat
637 ty ddng va 603 ty déng, twong (rng mirc tang 58.06% va 57.44% so véi cung ky
2016.

Nhw vay, trong 9 thang dau nadm Cong ty da hoan thanh dwoc 78.75% ké hoach
doanh thu va 95.26% ké& hoach lgi nhuan sau thué.

Du bdo cua chiing téi

Dua theo nang luc san xuat, nhu cau tiéu thu cua thi truGng cling nhu san lugng
san xuat cac ndm qua, ching toi du bao san lugng phan bon nam 2017 du kién &
muc 880 nghin tan Pam Ca Mau. Do c6ng suat cla nha may Pam Ca Mau da dat
muc t6i da, ching t6i du ki€n san lugng phan bon san xuat va kinh doanh trong
n&m 2018 van duy tri & mirc 880,000 tan. Gia khi dau vao on dinh tir PVN nén gia
v6n hang ban sé khong cé nhiéu bién déng. Udc tinh doanh thu nam 2017 dat
5,950 ty dong loi nhuan sau thué ca nam 2017 dat 667 ty dong, tang
6.7% so vdi cung ky 2016. Nim 2018, Céng ty van duoc tro gid khi tir
PVN nén doanh thu co thé ting lén 10% do gia bén ure trén thé gidi co
xu huodng tang, dat 6,500 ty dong. Loi nhudn sau thué duy tri 6 mirc 680
ty dong.

T ndm 2019, bam Ca Mau sé khong dudc hudng uu dai vé gia khi dau vao. Tuy
nhién, v8i hon 5 ndm phat trién, doanh nghiép da cé nhitng budc tién manh mé
trong viéc m& rdng thi phan, phat tri€n manh mé& hé théng phan phdi, mang
thuong hiéu cta minh dén vdi ngudi dan va hon hét san phdm da dugc ddng dao
thi trudng ch3p nhan, tiéu thu rat tét. Do vy, day la dong luc d&€ Pam Ca Mau cd
thé& nang cao ndng sudt, tiét gidm chi phi d€ hudng dén nhitng muc tiéu doanh thu

va Igi nhuan cao han.
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Ca ciu von co dong thang 11.2017 GIOI THIEU VE CONG TY

Co cau c6 dong

15.74%

8.70%

75.56%

Tap doan DAau khi Quéc gia Viét Nam - PVN
Céng ty CP Quan ly Qu§ Bau tw Tai chinh DAu khi

Cb dbng khac

PETRO\/ IETNAM

PVCFC

Tén cong ty: CONG TY cO PHAN PHAN BON DAU KHi CA MAU

Tén quodc té: PETROVIETNAM CAMAU FERTILIZER JOINT STOCK
COMPANY

Tén viét tit: PVCFC

Tru sé: L6 D, Khu CN Phudng 1, Pudng Ngé Quyén, Phudng 1, Tp.
Ca Mau

Pién thoai: 0780.3819000

Fax: 0780.3590501

E-mail: contact@pvcfc.com.vn

Website: http://www.pvcfc.com.vn/

Ljch s hinh thanh:

Cong ty TNHH MTV Phan bon Dau khi Ca Mau tién than la Ban QLDA Cum
Khi Bién Dam Ca Mau, truc thudc Tap doan Dau khi Qudc gia Viét Nam s@
hitu 100% v6n dugc thanh lap theo Quyét dinh sG 474/QD-HDTV ngay
09/03/2011 cta Chu tich HOi déng Thanh vién Tap doan Dau khi Viét Nam,
sau khi dugc sy chap thuan cla Tha tudng Chinh pha.

Ndm 2012 la ndm dau tién Cong ty TNHH MTV Phan bon Dau khi Ca Mau
di vao hoat ddng san xuét kinh doanh dua san phdm Pam Ca Mau ra thi
trudng. Nha mdy Bam Ca Mau véi cong suat 800.000 tan/nam.

Ngay 11/3/2014, HOi dong Thanh vién Tap doan Dau khi Vit Nam quyét
dinh C& phan hoa Céng ty TNHH MTV Phan bén Dau khi Ca Mau.

Dén thdi diém 15/01/2015, PVCFC d3 hoan tit chao ban c6 phan [an dau
cho cac doi tugng Nha nudc, ngusi lao dong va dau gia cong khai theo
phuong an da dugc duyét, riéng phudng an chao ban cho nha dau tu
chién lugc thi van chua hoan tat

Ngay 09/01/2015, PVCFC d3 t6 chiic thanh cdng Pai hdi dong cd dong
thanh Iap, va vao ngay 15/01/2015, Cong ty chinh thirc trd thanh cong ty
¢ phan theo Gidy chitng nhéan déng ky kinh doanh s6 2001012298 do S&
K€ hoach va bau tu tinh Ca Mau cép.

V6n diéu 1& cla codng ty tai thdi diém cd phan hoéa theo gidy phép kinh
doanh s6 2001012298 do S& Ké hoach va Dau tu tinh Ca Mau cap lan dau
ngay 24/03/2011 va dang ky thay d6i [An th& 5 ngay 15/01/2015 Ia
5,294,000,000,000 d (Nam nghin hai tram chin mugi bon ty dong).

Nganh nghé kinh doanh:

San xuat hda chét cg ban, phan bén va hgp chat ni tg
Ban budn, ban 1é phan bdn, hda chét sir dung trong céng - néng nghiép
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e Tu van hudng dan ky thuat str dung phan bon va hda chét

e Kho bai va luu giif va bGc xép hang hoa

e Nghién cltu va phét trién thuc nghiém khoa hoc tu’ nhién va ky thuét

o Kiém tra va phén tich kj thua

e Bao duGng, stra chita may mac, thiét bi

e Kinh doanh nganh nghé khac pht hgp véi quy dinh cta phap luat
Von diéu lé: Von diéu |é cla Cong ty dén 11/2017 dat 5,294 ty dong, tudng
duong véi 529,400,000 cb phan.

CG ciu cd dong dén 11.2017:

C6 phan
Co ciu cd dong s6 hiru Ty lé %

Tap doan Dau khi Qudc gia Viét Nam -

1 | PVN 400,023,057 75.56%
Cong ty CP Quan ly Quy dau tu Tai chinh

2 | Dau khi 46,051,662 8.70%

3 | C6 ddng khac 83,325,281 15.74%
Téng 529,400,000 100.00%

Ngudn: BCTC DCM

LINH VUC HOAT PONG KINH DOANH

Nganh nghé kinh doanh chinh

Nha mdy Pam Ca Mau ndm trong khu céng nghiém Khi — Bién — Pam Ca Mau,
thudc xa Khanh An, huyén U Minh, tinh Ca Mau. T&r nam 2011 dén nay, linh vuc
kinh doanh chinh clia PVCFC Ia san xu8t, kinh doanh va xudt nhap khdu phan
bon, hda chat dau khi.

San pham chl luc Dam Ca Mau hat duc dudc san xudt dau tién va duy nhét tai
Viét Nam tinh t6i thoi diém nay. Pam Ca Mau — Hat ngoc mla vang mang nhiéu
tinh ndng vugt troi dap g nhu cau, Igi ich clia khach hang, dugc ua chudng s
dung kh3p ca nudc sau 5 nam ra mat.

San pham Ure hat duc, chiém hon 90% doanh thu hang ndm cta Pam Ca Mau ¢
kha nadng phan giai Nito chadm, gilip cdy trong hap thu dinh duGng hiéu qua, lam
cho cay xanh bén va tiét kiém phan bon, c& hat déng déu, khong mat nén dé rai
va dé phdi tron.

San phdm N.Humate+Te 1& dong san phdm méi dugc cdng ty nghién cltu, san
xuét trén day chuyén cdng nghé hién dai gilp giam that thoat phan dam, bd
sung dinh duBng cho cay trong, gilp tang nang suat, ty I€ dau trdi cao, kich thich
hé vi sinh vat phat trién gitp dat tré nén mau m& haon.
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San lugng Ure san xuat va tiéu thu cia DCM
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San pham N46.Plus dudc ra ddi ndm 2016 gilp tiét kiém 20-30% lugng phén
boén, gilp cdy xanh to6t va nang suat vugt tréi (tang 7%), than thién véi moi
trudng va dé phdi tron véi cac loai phan bdn khéc.

HEé théng phdn phoi

V@i ndng luc giao hang t6i da 4,950 tan/ngay, Nha may Dam Ca Mau dap Ung
dugc nhu ciu cla khach hang trong mua vu cao diém. Cong ty cling trién khai
thiét 1ap hé théng kho bai & cac thi trudng va ch ddng van chuyén hang dén cac
khu vuc, dap Ung kip thGi nhu cau tiéu thu phan bon.

Thi truGng muc tiéu chinh cia PVCFC gbm Tay Nam BG, Pong Nam BO va
Campuchia. Pay 1a céc thi trudng c6 nhiéu tiém néng phét trién do quy mé dién
tich trdng trot cla viing réng 18n; dia hinh chi yéu Ia déng bdng, khi hdu thun
Igi cho canh tac, phat trién néng nghiép phuc vu nhu cdu trong nudc va dic biét
xuét kh&u nhitng mét hang ndng san cé gia tri cao; khoang céch dia ly tir Nha
may Dam Ca Mau dén cac vung tiéu thu trén kha gan so vdi cac thi trudng khac.
Diém ndi bat can Iuu vy 1& nhu cau uré clia 3 thj trudng trén cé quy md 18n, siic
tiéu thu 8n dinh. Nhitng diéu nay gilp PVCFC phat huy t8i da thé manh so véi d6i
thl, nhat 1a diéu kién dia ly, giam thi€u chi phi logistic, duy tri gid ban hgp ly

nhdm canh tranh vugt trdi so vdi d6i tha trén thi trudng.

Thi truGng Tay Nam B véi 4.1 triéu ha dat trong lUa dugc coi la thi truGng tiéu
thu phan boén I6n nhat ca nudc, nhu cau uré hang nam khoang 700,000 tan,
chi€ém 1/3 nhu cau uré ca nudc. Thi phan Dam Ca Mau tai thi truGng nay lién tuc
dudc cai thién vdi thi phan 45% (ndm 2013), 55% (2014), 58% (2015), diing s6
1 va dang tiép tuc duy tri vi thé nay so vdi doi tha canh tranh.

Thi trudng Bong Nam B0 chl yéu tap trung san xuat, tréng trot cac loai cay cong
nghiép nhu ca phé, cao su, ho tiéu, diéu 1& mét hang xust khau chu luc nén nhu
cau tiéu thy uré Ién, véi muc tiéu thu hang nam khoang 400.000 - 420.000 tan,
chiém 25% nhu cau uré ca nudc. Tai thi trudng nay, du gap nhiéu khd khan
trong viéc canh tranh so véi san phdm khac nhung thi phan Dam Ca Mau ciing
dugc cai thién hang nam vdi thi phan 19% (2013), 25% (2014), 22% (2015), va
hién ddng th hai, sau thi phan ctia Dam Phi M.

Thi trudng Campuchia nam ti€p giap vai khu vuc DBSCL va 6 tdp quan canh tac
chu yéu str dung uré hat duc (ty 1€ dat 95%) la thi trudng quan trong cua PVCFC
vGi nhu cau tiéu thu uré khoang 250,000-280,000 tan/nam. Viéc tiéu thu bam Ca
Mau dugc trién khai théng qua hinh thirc xuét khau truc ti€p cho cac dai ly. Thi
phan Pam Ca Mau tai thi truGng Campuchia hién Ia I6n nhat. Véi chinh sach uu
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tién phat trién ndng nghiép, du’ bdo nhu cu tiéu thu uré ctia nudc nay trong
vong 5 nam tdi sé tang manh dat khoang 400,000-450,000 tan/nam do dién tich
dat trong trot dugc md rong; s6 vu canh tac tang Ién va ti€p thu k¥ thuat bon
phan cta néng dan lam cho viéc sir dung phan bon nhiéu han so vdi giai doan
trudc do. Thi phan cua Dam Ca Mau tai thi trudng nay cling lién tuc gia tang
trong cac ndm trd lai day véi 30% (2013), 35% (2014) va 36% (2015).

Trong giai doan 2012-2016, san lugng Pam Ca Mau lién tuc gia tdng thé hién
budc tién vuot bac cia PVCFC trong viéc cai thién vi thé trong nganh, theo do,
nam 2012, t8ng khdi lugng tiéu thu dat 444,000 tan; ndm 2013 dat 747,000 tan
va nam 2014 dat 806,000 tan, nam 2015 la 773,440 tan & nam 2016 la 813,760

tan..

Nguén nguyén liéu

Ngudn nguyén liéu chinh la khi tu nhién mua cta L6 PM3 CAA va L6 46 — Cai
Nudc tir Tap doan Dau khi trong vong 20 ndm k& tlr ngay van hanh chinh thirc,
vdi san lugng 457.38 triéu m3 khi tiéu chudn moi ndm.

Dy &n dudng dng dan khi PM3-Ca Mau 1a mdt phan cta du’ &n cum Khi — Dién —
Dam Ca Mau cung cdp khi thién nhién lam nhién liéu cho Nha may Dién va Nha
may Dam Ca Mau. Budng 6ng dan khi bt ngudn tr gian Bunga Raya (BR-B) tai
16 PM3 trong vung thoa thuan thuong mai gilra Viét Nam va Malaysia (CAA) thudc
viing chéng 1an bién gitta Viét Nam va Malaysia 6 Vinh Thai Lan véi trif lugng cé
thé dudc khai thac thuong mai va quyén mua khi dugc chia déu 50:50 cho nudc
cht nha Viét Nam va Malaysia. Lugng khi bao tiéu cho mdi ndm Hop dong 1a 1,29
ty Sm3 dén ndm 2023 va cé thé gia han cho giai doan tié€p theo theo su’ théng
nhat cla hai nudc Viét Nam va Malaysia.

Du &n L6 46 - Cai Nudc thudc phan bién ngoai khai Viét Nam nhung dugc chitng
minh vé mdt dia chat la mét phan cia mo Pong Bunga Kekwa (chiém khoang
25% trit lugng khi cia mdé nay) va PVN/PV GAS dugc quyén mua 100% san
lugng khi clia L 46 - Cai Nudc. Lugng khi bao tiéu cho mdi ndm Hgp dong 1a 206
triéu Sm3 dén ndm 2023 va cb thé gia han cho giai doan tiép theo theo su théng

nhat cta hai nudc Viét Nam va Malaysia.

MUrc gid khi hgp ddng 13 gid khi d€ dam bao hiéu qua san xudt kinh doanh phén
bon cua Cong ty v6i mic ty sudt Igi nhuan trén von chd s hitu binh quan
12%/n3m. Gia khi hgp dbng tam tinh d€ phat hanh héa don va thuc hién thanh
toan hang thang, va trong nam 2017, mic gia tam tinh Cong ty phai tra cho Tap
doan la 1.52USD/mmBTU. MUrc gid khi tam tinh nay sé dugc Tap doan xem xét
diéu chinh chinh thirc khi cé bién dong anh hudng dén két qua kinh doanh cla
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So d6 cong nghé ban quyén tong hgp amoniac
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cdng ty d€ dadm bao ty sudt Igi nhudn trén vén chu s& hitu binh quan 13
12%/nam.

Nha may Pam Ca Mau va cong nghé

Nha may Pam Ca Mau clia PVCFC dudc du tu véi tdng kinh phi ban dau hon 900
triéu USD va cdng sudt hon 800,000 tdn san phdm/ndm. Céng nghé dudgc ap
dung cho Nha may déu la cac cong nghé tién ti€n va hién dai nhat hién nay. Hau
hét cac thiét bj chinh, quan trong déu cé xudt x(r tir EU/G7. Cac tiéu chudn ap
dung cho Nha mdy la céc tiéu chuidn Qudc t& (ASME, API, JIS...) va cac tiéu
chuén b3t budc v& méi trudng va an toan phong chay chita chay (PCCC) ctia Viét
Nam. Dua vao so d6, Nha mdy c6 03 cong doan san xudt chinh ndm &: Xudng
Amonia; Xudng Uré; Tao hat. Theo dd, (ing dung cdng nghé tai mdi cong doan
cu thé nhu sau:

- CONG NGHE XUONG AMMONIA: Xudng Ammonia c6 cdng suét 1,350 tan/
ngay Ammonia va 1,790 tan/ngay CO2 dugc ap dung cong nghé cta 02 nha ban
quyén la Haldor Topsoe SA — Pan Mach va BASF. Ban quyén cong nghé Haldor
Topsoe SA dugc danh gia cao trén toan thé€ gidi la cong nghé ti€u hao nang
lugng thap, hiéu suat cao.

- CONG NGHE XUONG URE: Xudng Uré c6 cong sudt 2,385 tan/ngay dudc ap
dung cdng nghé téng hdp Uré clia Snamprogetti si dung NH3 tu phan tach trén
cd sG qua trinh bay hai tai sinh tuan hoan toan bg, vdi cong suat trung binh vugt
thiét k€ 103%. C6ng nghé nay thuding xuyén dugc cip nhat dé nang cao tinh tu
doéng hda va do an toan trong cdng nghé cao &p va mdi trudng dé chdy né. Bén
canh dé, cdng nghé hién dang st dung tai xudng Ure déu thuc hién theo nguyén
ly “total recycle” — thu hdi triét d€ cac nguyén liéu phan (ing, ndng do6 khi thai rat
thap, than thién v8i moi trudng.

- CONG NGHE TAO HAT: Cong nghé vé vién tao hat dudc &p dung cla hing
Toyo Engineering Corp. — Nhat Ban (TEC). TEC s@ hitu cong nghé tao hat cd tén
goi 1a “Spout-Fluid Bed Granulation” dugc phat trién va van hanh thanh cong
xudng tao hat dam véi cong sudt cao 3,250 tan/ngay. Thiét bi loc bui theo cong
nghé ctia TEC s& thu hdi bui t&t hon va giam gia thanh 13p dét. Bui dam cé trong
khong khi thai hau nhu khong cé.

Rui ro

Ciing nhu cac Cong ty khac trong nganh, Bam Ca Mau phai d6i madt vdi cac rui ro
nhu: rdi ro cung cau, rdi ro canh tranh, rdi ro phat trién san phdm méi, rui ro
trong van hanh san xuét, rai ro méi trudng, rdi ro I5i sut va rui ro ty gia. Cu thé:
- Rui ro dac thu: Do hoat dong trong nganh SXKD phan bén nén PVCFC chiu su
anh hudng I6n tir thi trudng phan bon thé gidi va trong nudc. Gia phan bdn trong
nudc sé bién dong theo gia phan bdn trén thé gidi thé gidi va cd thé giam trong
tuong lai do su gia tdng manh ngudn cung phan bén trén thé gidi cling nhu day
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Nhu cau phan bén thé gidi giai doan 2016-2021
(Triéu tan)
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manh san xuat phan bén trong nudc.

- Gia nguyén liéu dau vao ting va ap luc canh tranh véi phan bén nhip khau,
ma dic biét 1a uré gia ré nhap khau tir Trung Quéc 1a nhitng thach thic rat 16n
cho cac doanh nghiép trong nganh néi chung va PVCFC ndi riéng. Ngoai ra, cac
doanh nghiép kinh doanh phan bén con phai d6i mat vdi tinh trang phan bén gia,
kém chat lugng vdi gia thanh ré han, va nhitng quy dinh vé diéu kién san xudt,
kinh doanh, xuit nhap khiu phan bén khit khe hon théng qua Nghi dinh
202/2013/ND-CP. Nhu vay, cac doanh nghiép phan bon mot mat sé phai canh
tranh gay gat vdi cac doanh nghiép trong thj trudng ndi dia, mat khac phai canh
tranh v6i cac thi trudng xuat khiu phan bén véi gia thanh ré hon trén thé gidi.

- Rui ro ty gia: Rui ro ty gia hdi dodi chd yéu lién quan dén cac khoan vay dau
tu va gid khi dau vao dudc thanh toan béng ngoai té& (USD) cé thé gdy anh
hudng dén dong tién cla don vi.

- Rdi ro 13i suét: Rui ro thay déi I5i sudt clia Cong ty chu yéu lién quan dén ng
va li vay tha ndi clia cac khoan vay dau tu. Hién tai cac khoan vay nay cd I3
sudt tha ndi LIBOR cdng 2.5% - 2.6%/ndm dudc diéu chinh theo ky tra ng 3
thang va 6 thang

TRIEN VONG THI TRUO'NG PHAN BON URE
Xu hu'éng cung cau uré thé gigi

Phan bdn Ia loai san pham dic thu, khdng c6 san pham thay thé va ddéng vai trd
t6i quan trong trong an ninh luong thuc toan cau. Nhu cau tiéu thu uré thudc vé
cac khu vuc san xuét trong trot chinh cla thé gidi nhu Bac My, My La Tinh, Chau

270 4 Au, d3c biét 1d Chau A. Riéng Chau A chiém 67% nhu ciu cla ca thé gidi. Xép
265 1 a9 th(r 2 13 khu vuc B3c My véi 10% nhu cau thé gidi véi mic uré khoang 16-17
260 1 CP\G\’\A‘ triéu tan/ndm. My La Tinh la thi truGng tiéu thu thir 3 dat khoang 7% nhu cau
255 1 thé gidi. Tai Chau A, Trung Quéc van 1a qudc gia tiéu thu hang dau vdi xap xi 60
220 1 triéu tan vao 2015, va du kién dat 63.7 triéu tdn vao nam 2020. Ti€p theo d6 la
251 An D06 véi mic tiéu thu dn dinh trong giai doan 2013-2015 13 32-33 triéu tdn/ndm
24919 nhung s€ tang Ién khoang 35.4 triéu tan vao ndm 2020. Cac nudc nhu Indonesia,
e 2016 I 2017 ' 2018 ' 2019 ' 2020 ' 2021 " Pakistan tiéu thu &n dinh khoang 6-6.5 triéu tdn/ndm trong giai doan 2013-2015
Nhu cau phan bén nhung du bao sé tang nhe lén mic 7 triéu tan vao nam 2020. Thai Lan tiéu thu
on dinh 2.5 triéu tan/ndm.
Theo bao cao cua IFA, ngudn cung cla phan Uré tiép tuc tang dén nam 2017 dat
muirc 199 triéu tan. Su tang trudng trong ngudn cung phan Uré nay chu yéu xuat
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Nhu cau phan bon trong nuéc

Nhu ciu phan bén trong nwéc (Triéu tan)
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phét tir cAc quéc gia Bong A, Pong Nam A, Bic My va My Latin. Trudc mét trong
ngdn han, thj trudng Ure thé& gidi s& ddi mét vdi tinh trang cung vugt ciu nhe,
tuy nhién, diéu nay cling chua phan anh hét thuc té viéc cong sudt san xuat hién
tai I6n hon nhiéu so vdi san lugng dugc diéu chinh. Su tang trudng nay chd yéu
dén tir viéc ma rong cac nha may hién tai cling nhu cac nha may mdi dugc dua
vao hoat dong trong giai doan 2013 — 2020, khién tang cong suat thém 32 triéu

tan.
Vé trién vong xuat khau

Cac nudc & Trung DPong chiém vi tri xut khdu hang dau thé gidi véi lugng xuét
kh&u 8n dinh hang ndm dat x3p xi 18 triéu tan trong ca giai doan tir 2013-2020.
Cac nudc khoi Lién X6 cii cd khuynh hudng giam XK t& mdc 9 triéu tan nam 2013
xubng con 7.2 triéu tan vao nam 2015 va duy tri & mirc 8 triéu tan vao 2020. Khu
vuc Chau Phi dang néi bt so véi cac khu vuc khac véi mirc xudt khau tdng tir 3.9
triéu tan trong ndm 2013 lén muc 8 tri€u tdn vao 2014; 8.5 triéu tan vao nam
2015 va dat mrc t6i da 11 triéu tan vao ndm 2020. Chau A thudc nhém khu vuc
xuét kh&u th 4 v6i mc ty 18 gidm dan tir 7.5 triéu t&n vao ndm 2013 xudng con
5.9 triéu tdn vao ndm 2015 va du bdo dén 2020 con 5.5 tridu tan. Tai Chau A,
Trung Qudc tam thdi van 13 cudng quéc xudt khau nhung toc do s& giam manh:
nam 2013 xuat 8 tri€u tan; nam 2014 xuat 3.2 triéu tan, ndm 2015 xuat 2.5 triéu
tdn va dén 2020 hau nhu khdng xudt khau. Ba nudc trong khdi Bong Nam A 13

Indonesia, Malaysia, Viét Nam s& canh tranh xuat khau.
Nhu cau tiéu thu trong nu'dc

Trong nudc ta, t8ng nhu cdu phan bdn céc loai vao khoang 11 triéu tin, trong dé
bao gom khoang 900 nghin tan DAP, 4 triéu tan NPK, 1.8 triéu tan phan lan, 900
nghin tdn SA, gan 1 triéu tn kali va han 2.2 triéu tdn Ure. Né&u tinh tdng thé,
san xudt trong nudc hién nay mdi chi dap ng khoang 80% nhu cau phan bon

cac loai.

Noi riéng vé phan dam, nhu cau phan dam hang ndm cua Viét Nam khoang 2.2
triéu tan. Trudc day phai nhap khdu hoan toan. D&n nay, hién cé 4 nha may san
xuét phan dam véi tdng cdng sudt tuong ducng 2.6 triéu tdn/ndm bao gém: nha
mdy dam Ha Bac thudc tinh Bic Giang, cong sudt 500,000 tdn/ndm; nha may

e [P | dam Pha My tai Khu céng nghiép Pha My tinh Ba Ria - Viing Tau cong suat
..... Ure PO, 0k g0 === UreCaMay, kg o 800,000 tan/ndm; nha may dam Ninh Binh c6 cong suat 550,000 tan/nam va
s |Jre W3t trong Yuzhnyy, $/mt Ure hatducNola, $/mt . ; R ~ ~ o
Pam Ca Mau vdi cdng suat 800,000 tan/nam.
Nguon: PVFCCo . . o~ " ., e .
Tinh hinh bién dong gia Ure va trién vong nam 2018
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T ndm 2012, gid Ure thé gidi cd xu hudng gidm do ngudn cung déi dao. Gia
phan bdn Ure trong nudc cling chiu sy anh hudng va giam theo.

Sau khi cham day nhiéu nam vao 30/7/2016, gia Uré dang c6 budc phuc hdi manh
mé. K& tir thdi cach day 1 ndm, vao 10/2016, gid hang héa nay da téng hon 36%.

Nguyén nhan chinh dan dén tinh trang nay dugc cho 1a do cic nha may san xudt
Uré clia Trung Qudc phai cat giam san lugng va chi hoat ddng vdi trung binh 50%
cdng suét, hodc déng ctra do tinh trang 6 nhiém mdi trudng ngdy cang téng cao.
biéu nay da dua san lugng khong du dap Ung nhu cau ndi dia, dong thdgi khién cho
Iugng hang xuét khau ctia qudc gia san xudt phan bdn I6n nhat thé gidi bi gidi han,

day gid mét hang nay ting dot bién.

Thoi diém 31/10/2016 gia Uré thé gidi dao ddng & quanh mirc 190 USD/tdn FOB
(Free On Board) nhung hién tai gia hang hoa nay Ién tdi 263 USD/tan FOB, tirc
dat mdc tang 36%.

Tai thj trudng Trung Quéc, so vdi thdi diém ngay 16/11/2016, gid Urea da ting
hon 17%. Va da téng van dang tiép dién do &p luc vé thiéu ngudn cung nén chua

co tin hiéu dugc cai thién.

Trong nudc, gia dam Uré Ca Mau vao thang 4/2017 ciing chi quanh mc 6,200 -
6,400 dong/kg. Nhung vao thdi diém cudi thang 9/2017, tai chd Tran Xuén Soan,
Tp. H6 Chi Minh gia Uré Ca Mau dang ban & mirc 7,000 -7,200 dong/kg.

Ching t6i cho réng nganh phan bdén c6 thé da cham day trong giai doan 2015-
2016 khi giad phan bén giam va tinh trang canh tranh khéc liét. Trién vong ndm
2018 ctia nganh cé nhiéu diém sang sla, lac quan han khi cé nhitng yéu t6 tac
dobng tich cuc:

> Nhu cau tiéu thu phan bon tang tré lai nhd tinh hinh thdi tiét thuan Igi
haon. Véi viéc El Nino cham ddt, lugng mua co kha nang tang Ién, han han suy
gidm va tinh trang xam nhap man tai khu vuc canh tac chinh mién Nam cai
thién sé gilip nganh ndng nghiép chuyén bién tich cuc, dan dén nhu cau phan
bén hoi phuc tir mdc day nam 2016. Bén canh d6, La Nina tiép tuc duy tri dugc
ky vong sé mang lai mua nhiéu rlra tr6i dat, lam tang nhu cau tiéu thu san
phadm phan bdn.

> Gia phan bén cé thé ting nhe do chiu anh huéng ting cda gia nhién
liéu, nang lwgng va gia phan boén thé gidi. Theo Index Mundi, Gia ure trén
thi truGng thé gigi da tang manh trong nhitng thang cudi nam 2017. Pa tang
clia gid ure thé gidi van tiép tuc dugc duy tri va gilip gid ure ndi dia téng Ién,
tuy nhién s& cé mot do tré nhét dinh trudc khi phan anh vao gid ban ure tai thi
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trudng Viét Nam. Bén canh do, gia cac mat hang néng san ky vong tang nhin
chung s& dan dén su phuc hdi clia nhu cau va gia phan bon.

> Cac chinh sach co Igi cho nganh phan bon dugc ban hanh: chinh sach
dua phan bén tlr mdt hang khéng chiu thué VAT sang chiu thué 0% c6 thé
gitip doanh nghiép tiét kiém dén 2,500 ty dong chi phi mbi ndm (theo BS Cong
thuang), tao stic canh tranh vé gia véi hang nhap kh&u. Ngoai ra, Chinh pha
dat muc tiéu that chdt quan ly nhdam han ch& nan phan boén gia va nhip lau
trong ndm 2017 s& gép phan tao mdi trudng phat trién tdt cho doanh nghiép.

KET QUA HOAT PONG VA TINH HINH TAI CHINH

Két qua kinh doanh:

Doanh thu va loi nhudn

N8m 2012 la ndm dau tién nha may Dam Ca Mau cho ra mat san phdm mang
thugng hiéu “Dam Ca Mau — Hat Ngoc mua vang”, dat 500,000 tan sau 10 thang di

vao hoat dong.

K€t qua kinh doanh ctia Bam Ca Mau phu thudc vao gia Ure trén thi truGng. T ndm
2014 dén nay gia phan Ure thé gidi lién tuc giam khi€n cho gid ban va doanh thu
ctia Pam Ca Mau ciling nhu cac doanh nghiép phan bdn khac giam sau. Doanh thu
nam 2014 la 6,444 ty dong, giam xudng con 5,669 ty dong nam 2015 va 4,972 ty
dong nam 2016. Tuy nhién gia von hang ban ciling giam manh do gia dau thé gidi
giam, ngoai ra Pam Ca Mau ciing dugc hd trg gid ti PVN nén Igi nhudn gop nhin
chung khong bién dong manh. Doanh thu chd yéu dén tur viéc kinh doanh Ure trong
nudc, chiém gan 90% cd cau doanh thu clla Pam Ca Mau hang nam. Doanh thu
dén tir kinh doanh Amoniac duy tri d mirc 109 ty dong nam 2014 va 92 ty dong
nam 2016. Ngoai ra, Pam Ca Mau dang ddy manh viéc chiém thi phan xuét khau
Ure sang thi truGng Campuchia, véi doanh thu tang tir 263 ty dong nam 2015 Ién
411 ty dong nam 2016, chi€ém 38% thi phan cung cap Ure & Campuchia.

Lgi nhuan tr hoat dong kinh doanh dat mdc cao nhat trong 3 nam gan day vao
n&m 2015, dat 712 ty dong. Ly do Pam Ca Mau van chua c6 dudgc Igi nhuén cao do
mdi di vao hoat dong dugc 5 nam, chi phi khau hao con I6n, ngoai ra con dén tur
viéc van phai tra I3i vay hang ndm. Cong ty van dang dugc hudng chinh sach uu dai
vé thué vdi mic uu dai 10% trong vong 15 ndm va mién thué 4 ndm ké tlr khi Cong
ty c6 thu nhap chiu thué (2012), giam 50% thué phai nop trong 4 nam ti€p theo.
N@m 2016 la ndm dau tién DCM dugc hudng uu dai giam 50% thué.

Doanh thu va lgi nhuan: (ty dong)

Chi tiéu

2013 2014 2015
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Doanh thu thu#n 6,263 | 6,044 | 5,582 4,910
7ang truong - -3.50% -7.64% -12.04%
Lgi nhuan gép 1,197 | 1,457 | 1,631 1,314
Ty 1€ lgi nhudn gdp/doanh thu 19.11% | 24.11% | 29.22% 26.76%

Lgi nhuan thuéan tir HDKD 495 798 712 632

Ty I€ loi nhuén thuén HPKD/DT 7.90% 13.20% 12.76% 12.87%

Lgi nhuan trudc thué 532 856 714 658

Ty Ié LNTT/Doanh thu 8.99% 14.16% 12.79% 13.40%

Lgi nhuan sau thué 531 820 712 624

Ty Ié LNST/Doanh thu 8.43% 13.53% 12.68% 12.71%

LNST c6 dong céng ty me 528 818 708 624
Chi phi

Chi phi gia von hang ban nhirng nam gan day déu chiém ty Ié cao 70-80% trong 4
nam qua va duy tri 8n dinh. Trong cd ciu chi phi, ty trong 16n thudc vé chi phi khau
hao tai san c8 dinh khi chiém 36% trong t6ng s6 3,595 ty dong chi phi gid vén hang
ban nam 2016. Gia von kinh doanh ure chiém ty trong I6n nhat, Ién dén 3,180 ty
ddng n&m 2016, gidam tUr mic 3,674 ty dong ndm 2015. Ngoai ra phai k& dén chi
phi quan ly nhan coéng, dat mic 414 ty déng va chi phi mua ngoai, dat mirc 290 ty
dong nam 2016.

Chi phi tai chinh cling la khoan chi phi I6n hang nam chiém ty 1€ cao. Chi phi nay
dat mdc 432 ty dong nam 2016, giam tu mdc 663 ty dong nam 2015, dat tucng
{ing 8.7% va 11.9% cd cdu doanh thu. Trong do, hau hét dén tur I3i tién vay va 16
do chénh I&ch trong ty gia. Chinh chi phi 16 do ty gia, dat mdrc 211 ty ndm 2016 va
411 ty dong nam 2015, lam cho hiéu qua hoat dong cta cong ty bi anh hudng

nhiéu.

Chi phi quan ly doanh nghiép dang dugc duy tri & mirc 3.6-5% doanh thu hang nam
V@i gia tri dao dong tir 205 ty dong dén 254 ty dong.

Co cdu chi phi
. L Chi tiéu 2013 2014 2015 2016 |
Lgi nhuan roéng, ROA, ROE (Dan vi: Ty dong) Doanh thu thuan 6,263 | 6,044 | 5,582 4,910
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Tinh hinh tai chinh
Tai san
T6ng tai san cta cdng ty dang cd xu hudng gidm dan qua cac ndm, chu yéu do tai
san ¢6 dinh dugc khau hao vdi gia tri hang nam khoang 1,200 ty dong.

Co c4u tai san va ngudn von tiép tuc 6n dinh. Tai san ngdn han cd su' giam nhe tir
4,431 ty dong nam 2015 xudng 4,034 ty dong ndm 2016, phan I6n dén tur viéc
Cong ty giam cac khoan tién giri cé ky han & ngan hang, tor 1,032 ty dong xu6ng
332 ty dong nam 2016. Ngoai ra, trong ndm 2016 Cong ty cé khoan phai thu tir tap
doan Dau khi tri gid 393 ty dong, dudc xac dinh va diéu chinh theo gia khi tam
quyét todn ndm 2016 la 1.959 USD/mmBTU theo quyét dinh clia Ténhg giam ddc tap
doan Dau khi Viét Nam.

Tai san dai han giam gan 1,100 ty so véi nam 2015, chiém ty trong I6n trong do la
do khdu hao trong nam dat mdc hon 1,200 ty dong.

Nguén vén

Co cau ngudn von nghiéng vé Ng phai tra, trong do ng dai han chiém ty trong
I6n. Mdc du vay cung vdi viéc trd ng goc trong ky, Igi nhuan tdng lIén dang lam

cho ty I& von ng va von chu s6 hitu dan can bang hon.

NG phai tra ngdn han khdng cé nhiéu bién ddng, tuy nhién ng dai han giam dan
qua tirng nam do cbng ty bat dau tra nhitng khoan vay ky han trén 2 ndm, khién
ng dai han giam manh 1,215 ty dong xudng con 4,538 ty dong nam 2016.

Trong cd cau ng dai han, Céng ty c6 2 khoan vay déu tri gia 220 triéu USD tu
nhdm ngan hang BNP Paribas, Ngan hang xut nhip khdu Trung Qudc va Ngan
hang Credit Agricole v&i bén vay la tap doan Dau khi, ky nam 2011, thdi han vay
120 thang va khoan vay tUr Vietinbank nam 2009, bén vay la tap doan Dau khi.
Muc dich ca 2 khoan vay déu 1a dé& thanh toan chi phi dau tu cho du 4n Pam Ca
Mau. Tinh tdi thsi diém thang 6/2017, gia tri khoan vay con lai cia Pam C& Mau
khoang 231 triéu USD, trong d6 tir nhdm ngan hang BNP Paribas dat 3,246 ty
dong, gia tri khoan vay tir Vietinbank la 1,689 ty dong.

Phan von chu s@ hitu khéng cd bién dong manh va van duy tri quanh mitc 6,000
ty dong qua cac nam, nam 2016 giam 383 ty so véi nam 2015.

Luu chuyén dong tién
Luu chuyén dong tién thuan tir hoat dong san xuét kinh doanh ludn & mdc ducng
I6n, day la diém manh cla DCM va céc doanh nghiép phan bén khac, phan anh chat

lugng cla Igi nhuan va dam bao dong tién cho hoat dong cla céng ty. Nam 2015
cong ty van tiép tuc kiém soat tot dong tién tir hoat dong kinh doanh véi 321 ty
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dong, sang nam 2016, con s6 nay tang Ién 1,086 ty dong. Dong tién I6n ti hoat
dong san xuat kinh doanh thuan gilp céng ty hang nam thanh toan dudc khoan ng
vay nhitng ndm qua va thuc hién chinh sach ¢6 tic tién mét 6n dinh cho ¢6 déng
nhifng ndm tdi. Dong tién tir hoat ddng tai chinh am khi cdng ty van dang phai tra
I3 vay hang ndm va van duy tri chinh séach tra cd tirc déu d&n cho c6 ddng, mot
chinh sach cho thdy kha nang tai chinh t6t cia bam Ca Mau.

Chi tiéu 2013 2014 2015 2016
Lgi nhuan sau thu€ 529 819 708 624
Luu chuyén tién thuan tir hoat
ddng kinh doanh 1,792 4,270 321 1,374
Luu chuyén tién thuan tir hoat
ddng dau tu 85 -3,035 470 394
Luu chuyén tién thuan tir hoat
ddng tai chinh -1,333 -1,635 -1,640 -1,882
Tién va tuagng dugng tién cudi
ky 2,353 1,952 1,215 1,100

Ngudn: Bso cao tai chinh kiém toén, Bso cdo thuong nién cua DCM

DINH GIA TRI DOANH NGHIEP
Ching toi thuc hién dinh gia tri doanh nghiép theo phuong phap chiét khdu dong

tién va so sanh.

Phuong phap chiét khiau dong tién - FCFE

Ching t6i thuc hién xay dung gia dinh ké hoach kinh doanh cla cong ty trong 5
nam tGi trén cd sd nhiing thong tin hién tai vé nang luc san xuat kinh doanh cla
cdng ty va nhitng théng tin thi truding ma ching t8i c6 dudc, cu thé:
e San lugng phan bdn san xuat va kinh doanh hang nam cua coéng ty dao
ddng va dat mdc 830,000 tan mét ndm dén ndm 2021.
e Hoat dong clia cdng ty van dam bao su 6n dinh v& ngudn nhién liéu khi
dugc cung cap. B
e Gia ban dau ra cta cong ty van dugc thuc hién &n dinh theo co ché hién
tai sau nam 2018, cd tinh dén cac chi phi khdu hao giam manh cling nhu
khoan von vay dau tu bang ngoai té& dad dudc tra xong. Diéu nay dam bao
cho cbng ty mot ty 1€ Igi nhudn gdp 6n dinh hang nam.
e  Cbng ty van kiém soat tot tinh hinh phai thu, phai tra nhu hién tai.

Két qua la gié tri cé phiéu theo phuong phap chiét khdu dong tién FCFE la:
21,100/cé phan.

Gia tri ngudn vén chl s& hitu (dong) 11,170,444,000,000
Khéi lugng CP dang Iuu hanh (c8 phan) 529,400,000
P S " 21,100

Gia tri co phan (dong)
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e Phuong phap so sanh

Ching t6i thuc hién tinh toan PE, PB trung binh theo cach tap hgp PE, PB nhing
cong ty trong nganh phan bon, gém BFC, DPM, LAS, NFC, VAF

Gia tri c& phiéu cia DCM theo phudong phap so sanh [an lugt Ia:

Phuong phap P/E:

Chi tiéu

P/E nganh 8.48

Thu nhap rong 680.00 | (ty VND)
Tong s6 cd phan 529,400,000 | (CP)
EPS = 1,284

Price= EPS * P/E 10,892 | (VND)

Chi tiéu Gia tri

P/B = 1.10

Gld tri 56 sdch = 6,530 | (ty VND)
Téng s6 c6 phdn hién hifu = 529,400,000 | ( CP)

Gid tri s6 sdch trén tunhg cé

A 12,335
phan = ’
Price 13,568 | (VND)
PSI - Ha Noi PSI - Chi nhanh TP. Hé Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh ba Néng ‘
Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, Toa nha PFVCCo, 43 Mac Binh Tang 5, toa nha Silver Sea, so 47 Ba Tang 3, tda nha so 53 L& Hong Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi, Quan 1, Tp H5 Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
Noi. Dién thoai: (84-8) 3914 6789 bién thoai: (84-64) bién thoai: (84-511) 389 9338
Dién thoai: (84-4) 3934 3888 Fax: (84-8) 3914 6969 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999

Fax: (84-64) 625 4521
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BAO CAO TAI CHINH
LUU CHUYEN DONG TIEN 2014
BAO CAO KET QUA KINH DOANH Lgi nhudn trudc thué 856
Chi tiéu 2014 2015 2016 Piéu chinh:
6,044 5,582 4,910 Kr’ﬁu ha? tai sén‘c6 dinh 1,351
Doanh thu thuin Cac khoan dy phong -13
Gia vén héng ban 4,586 3,950 3[595 Léi, |6 chénh |éCh ty gia’ hGi doai 115
Ldi nhué_in g@p 1’457 1,631 1’314 Téng (giém) héng tén kho 210
Doanh thu hoat déng tai chinh 180 226 281 Tang (giam) cac khoan phai thu 41
Chi phi tai chinh 478 663 431 Téng (gidm) cac khoan phai tra 113
Trong do: Chi phi léi vay 327 232 206 ‘(Ij'loeannaang (giam) tr hoat dong kinh 4,269
Chi phi ban hang 169 276 275
Chi phi quan ly doanh nghiép 205 254 Tign tif hoat ddng dau tu
Lgi nhuan thuan tir HPKD 799 712 633 Ting (gidm) du tu TSCD 88
Thu nhap khac 60 7 26 Tang giam thu chi cho vay, mua cong
Chi phi khéc 2 5 0 cung e -3,068
Lgi nhuan khéc 58 2,271 26 Ifféahgig'cc:rﬁavay’ cotlicvala 121
L&i (15) cty lién doanhylién két 0 0 0 Tién téng (giam) tir hoat déng dau tu -3,035
Lgi nhuan trudc thué 856 715 659
Chi phi thué& TNDN hién hanh 35 2 34 Tién tif hoat déng tai chinh
Chi phi thué TNDN hoan lai G6p vén, huy dong vén c8 phiu
Lgi nhuan sau thué 820 712 624 Tién thu tir di vay 921
Lol ich cua c6 dbng thiéu s6 2 4 0 Tién tra ng géc vay -2,403
Loi nhuén sau thué cé déng cé:ng ty me ,818 708 624 Tién tra ng géc thué tai chinh
BANG CAN POI TAI SAN C8 tifc, Igi nhuan d3 tra cho chli s&
2014 2015 2016 hifu -453
TAI SAN NGAN HAN 5,372 4,431 4,034 Tién tir hoat déng tai chinh -1,635
Tién va tugng dudng tién 1,951 1,215 813
Pau tu tai chinh ngdn han 3,068 2,702 2,300 Dong tién mét rong -401
Cac khoan phai thu 88 79 481 Tién mét dau ky 2,352
Hang tan kho 230 391 374 Tién mét cudi ky 1,951
Tai san ngén han khac 34 42 65 HE SO TAI CHINH 2014
TAI SAN DAI HAN 11,171 10,047 8,932 Hé s6 thanh khoan
Phai thu dai han 0 0 0 Hé 3 thanh toan hién thdi 131
Tai san c8 dinh 11,004 9,848 8,754 Hé s6 thanh toan nhanh 1.25
Tai san dai han khac 167 103 99 A o
TONG TAI SAN 16,543 14,478 12,967 HE s6 hoat dong
SG6 vong quay khoan phai thu 72.29
NO' PHAI TRA 10,978 8,245 7,116 SG6 vong quay hang ton kho 20.58
Ng ng&n han 4,113 2,424 2,535 S8 vong quay tdng tai san 0.39
Ng dai han 6,864 5,821 4,581 Hé s6 don bay
VON CHU SO HUU 5,545 6,233 5,850 Hé s8 ng 0.66
V8 dau tu ctia CSH 5,545 6,233 5,850 H@ s ng/Vén chi s hitu 197
L&i chua phan phdi 0 0 0 Hé s6 sinh 16i
vin va ClgV khac " o~ 0 o 0 Ty sudt 18i gdp/Doanh thu 25.68%
TONG CONG NGUON VON 16,543 14,478 12,967 i
Ty sudt Igi nhuan k.doanh/Doanh thu 15.72%
ROA 11.80%
ROE 17.29%
Hé s6 khac
Lgi nhuan rong/CP (EPS) 2,335
Ngubdn: Bso cdo tai chinh kiém tosn cua DCM Gid tri s6 sach c& phan(BPS) 13,507
€6 tirc moi cd phan béng tién 1,000
Dividend Yeild 1.64%

2015
714

1,227

301
-192
-14
52

321

-157
-3,963

164
470

-1,263

-390
-1,640

-848
2,063
1,215
2015

1.83
1.67

69.92
10.10
0.39

0.57
1.32

29.23%
12.76%

8.39%
11.36%

1,338
11,774
2,000

3.10%

2016
658

1,292

72
16
-422

1,373

-172
-5100

164
393

-1,390

-634
-1,882

-115
1,215
1,100
2016

1.59
1.44

10.19
9.61
0.38

0.55
1.22

26.77%
12.89%

6.27%
10.59%

1,171
11,051
3,000

11.32%

PSI — Ha N&i

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI - Chi nhanh TP. Hé Chi Minh
L4u 1, Téoa nha PFVCCo, 43 Mac Dinh
Chi, Quan 1, Tp H5 Chi Minh

Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

PSI - Chi nhanh Viing Tau
Tang 5, toa nha Silver Sea, sé 47 Ba

Cu, Tp. Ving Tau
bién thoai: (84-64)
254520/22/23/24/26

PSI - Chi nhanh Da Nang

Tang 3, toa nha sé 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

bién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Fax: (84-64) 625 4521
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HE THONG KHUYEN NGHI

Hé théng khuy&n nghij ctia PSI dudc xay dung dua trén miic chénh I&ch gitta k&t qua dinh gid va gia cd phiéu trén thij trudng tai thdi diém dinh
gia, cd gia tri 6 thang k& tir thai diém phét hanh bdo céo. C6 3 mutc khuyén nghi cho mdi cd phiéu, tucng tng véi tiing mirc chénh 1&ch. Cac
khuyén nghi c6 thé dudc thay doi sau mdi [an cdp nhat hodc danh gid lai dé phi hgp Vvéi tinh hinh va két qua hoat dong ctia doanh nghiép.

e MUA: khi gia thi truGng thap han gia dinh gia 15%
e GIU: khi gia thi trudng ndm trong bién do gia dinh gid +/- 15%
o BAN: khi gia thi trudng cao hon gia dinh gid 15%

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2015 thudc vé Céng ty CP Chlng khoan Dau khi (PSI). Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn
déng tin cdy va PSI khéng chiu trach nhiém vé tinh chinh xac ctia cac théng tin nay. Quan diém thé hién trong bao céo nay la cuta (cac) tac gia
va khdng nhét thiét lién hé vdi quan diém chinh thirc cia PSI. Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo
hay khuy&n nghi mua/ban b4t ky chimg khodn nao. Bao cdo nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chirc nao khi
chua dudc phép cla PSI.

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 Lau 1, Toa nha PFVCCo, 43 Mac Binh Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi, Quan 1, Tp H5 Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang

Noi. Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) Dién thoai: (84-511) 389 9338

Dién thoai: (84-4) 3934 3888 Fax: (84-8) 3914 6969 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-64) 625 4521


http://www.psi.vn/

CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC

PSI

PSI - Ha Noi

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI = Chi nhanh TP. H Chi Minh
L&u 1, Toa nha PFVCCo, 43 Mac Dinh
Chi, Quan 1, Tp H5 Chi Minh

Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

PSI - Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, sé 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

PSI — Chi nhanh Ba Néng

Tang 3, toa nha sb 53 Lé Hong Phong,
Quan Hai Chau, Tp. ba Nang

Pién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339



