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Tong Cong ty Phan bén va Héa chat Dau khi-CTCP (DPM)

Ma CP Nganh SLCP lvu hanh

HSX: DPM Phan bon 379.934.260 CP

Gia 02/07/2015
29.900 VND/CP

P/E hién tai P/B hién tai

9,51 1,24

PIEM NHAN CO BAN

DPM la doanh nghiép thanh vién cta Tap doan Dau khi Qudc
gia Viét Nam, chinh thirc di vao hoat dong tir nam 2004. Nam
2015 la nam tha 3 lién ti€p DPM dudc tap chi Forbes Viét
Nam c6ng b6 nam trong Top 50 cong ty niém yét tét nhat
Viét Nam.

Nam 2014, DPM dat 9.549 ty dong DTT hdp nhat va LNST cua
cd ddng céng ty me dat 1.096 ty dong. Tuy ca hai chi tiéu
déu vugt ké hoach nhung lai giam [an lugt 8% va gan 50% so
vGi thuc hién nam 2013 trudc dé.

Theo thong tin ctia Tap doan Dau khi Viét Nam (PVN), trong 6
thang dau ndm, DPM d3 dat 4.945 ty dong tdng doanh thu,
tc 53% k& hoach ndm va Igi nhuan trudc thué dat 810 ti
déng, bang 63% k€& hoach.

DPM dat ké hoach 2015 vdi chi ti€u LNTT hgp nhat la 1.293 ty
dong, LNST dat 1.047 ty dong so vdi ké hoach trudc do. Cac
chi tieu nay déu tang so vgi k€ hoach ban dau do tinh hinh
gid khi thdp hon. C8 tirc van 8 mdc cao, ndm 2015 du kién
25% bang tién mat (ndm 2014 la 30% bang tién).

Dy an NH3-NPK va Dy an xudng héa chat UFC85 sé dong gop
700 ty dong lgi nhudn moi nam. Ngay 7/6, DPM da chinh thic
ky k&t hop déng EPC ctia T6 hgp NH3 (md& rong). Du kién sau
khi hoan thanh vao quy II/2017, cong ty sé cd thém 90 ngan
tdn NH3 va 250 ngan tdn NPK. Cac san pham mdi sé ddng
gop thém khoang 600 - 700 ty Igi nhuan moi nam.

e with AmiBroker - 3dvanced chartag nd teohaoal analyziz Zoftusre. hip: e amibeoker com
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PHAN TiCH KY THUAT

Co phiéu co ban tét thich hgp vdi
phong cach dau tu gia tri.

DPM dang c6 d&u hiéu tao mau hinh
tang gia “Three bottoms” phan anh xu
hudng tang giad trong ngan han.

Cac tin hiéu MA20 va MA50 dang cho
tin hiéu mua vao.

Vung gia tich Ity méc 29.000 — 30.000
VND/cp kha manh véi KLGD ho trg.

Phan tich séng Elliot, DPM con cd nhip
tang gia manh sau giai doan tich Iy
nay.

Cac tin hiéu MACD, Ichimoku, PSAR

dang cho tin hiéu tdng diém trong ngan
han.

CHIEN LUOC GIAO DICH
Vung gia mua ky vong:
29.900 - 30.500
Vung gia ban ky vong:
35.000 - 36.000
Ngudng cut loss: <27.000
(don vi: VND/c8 phiéu)
Théi gian nam giir: 3 thang

Lgi nhuan du kién: 18%
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Téng Céng ty Phan bén va Chi tiéu 2011 2012 2013 2014 Q12015
Héa chat Dau khi-CTCP s )
(DPM) I Chi s6 chung (ty déng)
1 | Téng tai san 9.295 10.581 | 10.805 | 10.111 | 10.572
Pia chi: S6 43 Mac binh Chi, = g’ : S
phudng Da Kao, quin 1, Tai san ngan han 6.041 7.204 | 7.515 | 7.200 7.810
Tp.HCM Hang ton kho 1.160 1.171 1.341 1.492 1.285
Pién thoai: 84-(8) 38 256 258 Tai san dai han 3.254 3.377 | 3.290 | 2.911 2.762
Fax: 84-(8) 38 256 269 2 | Ng phai tra 883 1.415 1.249 1.106 1.157
. NG ngan han 864 1.396 1.223 1.044 821
Website: http://www.dpm.vn NG dai han 19 19 2% 62 336
o an , 3 | VOn cha sé hitu 8.227 8.960 | 9.346 | 8.788 9.415
Co6 dong I6n
4 | Von diéu Ié 3.800 3.800 3.800 3.800 3.800
Tap doan Dau khi a5 2 5 | Doanh thu thuan 9.227 13.322 | 10.363 | 9.549 2.324
Viét Nam (PVN) =22 1 6 | Lgi nhuan gop 4035 | 4.324 | 10.363 | 2.428 | 893
C6 déng khac 38,62% | 7 | Doanh thu tai chinh 527 568 3.352 407 46
8 | Chi phi tai chinh 74 7 8 5 1
Chi tiéu tai chinh 2014 9 | Lgi nhuan sau thué 3.104 3.017 | 2.142 1.096 478
II Hiéu qua kinh doanh
Vén héa 11.170,07ty | 1 | L&i gép/Doanh thu 44% | 32% | 100% | 25% | 38%
EPS 2.885 VND 2 | L3i sau thué/DT 34% 23% 21% 11% 21%
53.127 3 | Tang truéng DT N/A 44% | -22% | -8%
Gia tri sd sach VN.D 4 | Tang trudng LNST N/A -3% | -29% | -49%
/cp 5 | ROA 3% | 29% | 20% | 11% | 5%
Ng/VCSH 13% 6 | ROE 38% 34% 23% 12% 5%
Thanh toan R II Chi tiéu hah koan
nhanh 55 lan 1 | Thanh toan hién hanh 7,0 5,2 6,1 6,9 9,5
2 | Thanh toan nhanh 5,6 4,3 5,0 5,5 7,9
ROE 12% o
IV Co cauvon
ROA 11% 1 | Ng/T6ng tai san 10% | 13% | 12% | 11% | 11%
Tang truéng DT -8% 2 | Ng/Vén chu sg hitu 11% 16% | 13% | 13% 12%
T5ng trud V  Gia tri c6 phan
[y ruong 499, 1 | KLCP Iuu hanh (triéu CP) | 380 380 | 380 | 380 380
2 | EPS (VND) 8.169 7.939 5.638 2.885 1.259
Téng trudng EPS -49% 3 | Gid tri s sach (VND) 21.650 | 23.579 | 24.595 | 23.127 | 24.200

Vé "Starfish Stock Pick":

"Starfish Stock Pick" |3 mdt bdo cdo nhanh cda Cong ty C6 phdn Chiing khoan Maritime Bank ("MSBS") nham gidi
thiéu cho cac nha ddu tu tham khao cdc co hoi dau tu xudt hién dua trén cac danh gid va phan tich cua MSBS,
Chuing téi dp dung cdc phuong phdp phén tich ky thudt dé lua chon cac cé phiéu ma mé hinh ky thudt xuét hién cdc
tin hiu bién déng gid trén 20%, dong thoi hoat déng kinh doanh va tinh hinh tai chinh cua doanh nghiép tiép tuc
duoc thdm dinh bang céc phuong phap phén tich co ban. Xin Quy nha ddu tu’ luu y ngay phat hanh bdo cdo va vui
long doc ky Khuyén cao J trang 3 bao cao nay.
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CONG TY C6 PHAN CHUNG KHOAN MARITIME BANK
Tru sé chinh:
Tang 1&3, Toa nha Sky City, 88 Lang Ha, Dong Da, Ha Néi
Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:
Tang 9, 115 Tran Hung DPao, Hoan Ki€ém, Ha Noi.
Dién thoai: (844) 3776 5929 / Ext 3240 - Fax: (844) 3776 5928
Chi nhanh TP H6 Chi Minh:
Tang 2, Maritime Bank Tower, 180-192 Nguyén Cdng Tr(, Q1, TP. H6 Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969
Cac diém mé tai khoan lién két: Gan 200 di€ém md tai khoan trén toan qudc tai cac chi nhanh Ngan hang MSB tai Ha Néi,

TP HCM, Hai Phong, Quang Ninh, Pht Tho, Vinh Phlc, Thai Nguyén, Ninh Binh, Thanh Hoa, Nghé An, Binh Duong, Dong Nai,
Viing Tau, Tién Giang, Tay Ninh va Can Tha.

TRUNG TAM NGHIEN cUU

Nguyén Mai Phuong — Head of Research Nguyén Ngoc Nam — Analyst
Email: phuongnm@msbs.com.vn Email: namnnl@msbs.com.vn
Tién sy Lé Pirc Khanh — Chief Economist/Head of Trading Strategy Phan Thi Ngoc Mai — Analyst
Email: khanhld@msbs.com.vn Email: maiptnl@msbs.com.vn
V6 Van Cu'éng — Vice President, Equity Research Tran Minh Dirc — Analyst
Email: cuongvvl@msbs.com.vn Email: ductml@msbs.com.vn

Trinh Thi Hong — Analyst

Email: hongtt@msbs.com.vn

P& nhén cac san pham nghién ciru ctia MSBS, vui long ding ky qua email:

msbs research@msbs.com.vn

P& doc tru'c tuyén cac san pham nghién cifu va tuong tac truc tiép véi MSBS, vui long truy cap:

Website: www.msbs.com.vn

Facebook: https://facebook.com/MaritimeBankSecurities

Khuyén cao: Cac thong tin trong bao céo duoc xem la dang tin cdy va dua trén cac ngudn théng tin dd cong bé ra cong ching
duoc xem la dang tin cdy. Thong tin trong bdo cdo nay duoc thu thap tu nhiéu ngudn khac nhau va chung toi khéng dam bao vé
do chinh xac cua théng tin.

Y kiéh, du bdo va ubc tinh chi thé hién quan diém cda nguoi viét tai thoi diém phat hanh, khdéng duoc xem 18 quan diém cua MSBS
va o thé thay déi ma khéng cén théng bao. MSBS khéng cé nghia vu phadi cdp nhat, sta déi bdo cdo nay dudi moi hinh thue cing
nhur théng bdo vidi ngudi doc trong truding hop cac quan diém, dur béo va udc tinh trong bao céo nay thay doi hodc tré nén khéng
chinh xac.

MSBS cd thé su’ dung cac nghién cuu trong béo cdo cho hoat ddng mua bén chiing khoan tur doanh, vdi tu cach la mot khach hang
S’ dung sén phdm nghién cuu. Trung tdm Nghién cdu MSBS hoat ddng ddc Iap vdi b6 phén Tur doanh, bé phdn Tu doanh cia
MSBS c0 thé giao dich cho chinh Céng ty theo nhiing goi y vé giao dich ngan han cua cdc chuyén gia phén tich trong bdo cdo nay
va cling cd thé tham gia vao cac giao dich chiing khoan trai nguoc vdi y kién tu' vén va quan diém thé hién trong bdo cso nay.

Nhén vién cia MSBS cd thé cd cac Ioi ich tai chinh doi vdi céc chiing khodn va cdc cong cu tai chinh cd lién quan duoc dé cip
trong bao cdo. Bao cao nghién cuu ndy duoc viét vdi muc tiéu cung cdp nhiing théng tin khuyén cdo chung vdi tat ca cac khach
hang ma khéng can nhéc kbéu vi rui ro, néng luc rii ro, cac tiéu chi diu tu’ cu thé tinh trang tai chinh cu thé hay nhu cdu cu thé
cua bat ky nguoi nao nhan dupc hodc doc bao cdo nay. Nha ddu tu’ phai luu y rang gid ching khodn luén bién déng, co thé Ién
hodc xubng va nhiing dién bién trong qua khu, néu co, khdng ham y cho nhimg két qua tuong lai.

Khdng ai duoc phép sao chép, tai san xudt, phat hanh cing nhur tai phdn phdi bat ky ndi dung nao cua bao cdo vi bat ky muc dich
nao néu khéng cd van ban chap thuan cua MSBS. Khi su’ dung cac ndi dung d& duoc MSBS chap thudn, xin vui long ghi ré ngudn
khi trich dan.
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