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Théng tin giao dich 17/05/2018
Gia hién tai 19.300
Gia cao nhat 52 tuan (VND/CP) 26.100
Gia thdp nhét 52 tuan (VND/CP) 18.150
S6 lwong CP niém yét (CP) 391.400.000
Sé lwong CP lwu hanh (CP) 391.400.000
KLGD BQ 30 ngay (CP/ngay) 630.278
Ty 1& s& hiru nwéc ngoai 20.44%
Vén héa (ty VND) 7.554,02
EPS 4 quy gan nhéat (VND/cp) 1.690
P/E trailing 11.06x

Thong tin doanh nghiép

Tbng Cong ty Cé phan Phan bén

Ten va Héa chét DAu khi
Tén viét tat PVFCCo
Dia chi S0 43 Mac Dinh Chi, phuong

Pa Kao, quan 1, Tp.HCM
San xuét va kinh doanh céac loai

Doanh thu chinh e -
phéan bon vé co va hiru co

Loi thé canh Loi thé vé& thwong hiéu va hé

tranh théng phan phéi

RUi ro chinh Gia khi nguyén liéu bién dong
manh

Co cau cb dong 22/12/2017

Tap doan DAu khi Viét Nam 59,58%
Cb dong nwéc ngoai 20,44%
C6 dong trong nwéc 19,98%

HSX: DPM

CAP NHAT PHCP & KQKD QUY | NAM 2018

Nam 2017, DPM ghi nhan doanh thu 6n dinh nhwng loi
nhuan sut giam manh so véi cuing ky. Doanh thu dat 7.995,8
ty dong tang 0,9% yoy, nhwng loi nhuan sau thué chi dat 707,8
ty déng, giam 39,2% so v&i nam 2016. Nguyén nhan anh huéng
I&n nhat dén sy sut gidm loi nhuan ctia DPM 1a xu hwéng tang
tr& lai ctia gia dau WTI thé gidi, khién gia khi dau vao ctia DPM
tang theo. Trong khi d6, do dd tré cha thi trwdng, gia phan Ure
trong nwéce chi tang nhe tir 4 — 5%.

Nam 2018, DPM dat ké hoach kinh doanh vé&i doanh thu
tang trwwéng nhwng lgi nhuan giam manh: doanh thu dat
8.577 ty ddng (+ 7,3% yoy) va lgi nhuan sau thué dat 371 ty
dodng (- 47,6% yoy). V&i dién bién gia dau WTI da vwot ngudng
50$/thung t» cudi ndm 2017 va dang tiép tuc xu hwéng téng,
ban 1anh dao DPM da dwa ra ké hoach kinh doanh kha than
trong cho nam 2018, dam b&o hoan thanh ké hoach dat ra.

Quy 1/2018, DPM da ghi nhan doanh thu tang 5,3% nhwng
Ioi nhuan sau thué giam 19,2% so vé&i cung ky ndm truéec.
Tuy vay, DPM da hoan thanh dwoc 24% ké hoach doanh thu va
trén 49% ké hoach lgi nhuan ndm 2018.

Cung vé&i d6, nha may NPK Phia My - cong nghé héa hoc da

bat dau dwa vao van hanh, chay thir. Dén thdi diém két thuc

quy 1/2018 d& san xuét dwoc 11,3 nghin tAn NPK chét lvong.

Theo nhu cau vu hé thu sdp t&i, nha may dang tap trung san

xuét, dwa ra thj trwong cac sdn pham NPK Pha My 16-16-8 +

13S +TE, NPK Phu My 16-8-16 +TE.

Trién vong dau tu:

Chung t6i dwa ra khuyén nghi KHA QUAN cho muc tiéu trung

va dai han déi v&i cd phiéu DPM, véi nhirng luan diém sau:

v La thwong hiéu manh va hé thdng phan phéi rong khap ca
nwéc, DPM ludn dirng dau thi phan tiéu thu phan dam.

v' Vi chién lwoc da dang hoa san pham, DPM d3 c6 thi phan
nhét dinh trong mang NPK tlr nam 2015, lam tién dé cho
san pham NPK Pha M t&r nha may héa hoc ctia DPM.

v N&m 2018, mang hoa chat ting trwdng manh do déng gép
tr viéc nang cdng suéat day chuyén NH3 thém 20%.

Cac yéu té can theo doi:
>  Gia khi nguyén liéu nam 2018 tiép tuc xu hwéng tang.
> RUi ro van hanh nha may dam Pha My.

>  Chi phi khau hao t&ng manh tir nha may NPK hoa hoc.
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KET QUA KINH DOANH NAM 2017

Bang 1: Két qua hoat dong kinh doanh nam 2017 ctia DPM

Pon vi: ty déng

Chi tiéu et 2 ) R Em A So v&¢i KH nam So vé&i TH nam
Thwc hién Ké hoach Thwc hién 2017 2016
Doanh thu thuan 7.924,8 7.743 7.995,8 + 3,3% + 0,9%
Loi nhuan gép 2.395,8 21114 -11,9%
Loi nhuan trwédc thué 1.393,1 991 852,9 - 13,9% - 38,8%
Loi nhuan sau thué 1.164,8 823 707,8 -14,0% - 39,2%
'(-\‘;‘,i\l%‘jct:f)‘”/"é phiéu 2.452 1532

Ngudn: DPM, FPTS téng hop

Doanh thu thuadn nam 2017 6n dinh do bu dap tir mang Ure Phu My, doanh thu mang héa chat sut giam.

Tinh Ity ké c& nd&m, DPM d3 tiéu thu 1.168,2 nghin tAn phan bén céc loai (twong dwong san lwong cung ky) va 10
nghin tan héa chat (+ 48% yoy) bao gém: UFC 85% va Amoniac (NHa).

San lwong tiéu thu ctia DPM 2015 - 2017 Co cau doanh thu theo san pham
(nghin tan) (ty dong)
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Ure Pha My Phan bon tw UFC 85% (*) Amoniac N&m Nam Nam
doanh 2015 2016 2017

(*) UFC 85% la hba chét phu gia quan trong trong qua trinh tao hat Ure cla céc nha may dam
Ngudn: DPM, FPTS téng hop

Doanh thu déng gép tir mang Ure Phu My ting 1,2% yoy do mét bang gia Ure c¢é xu hwéng tang nhe.

Sén lwong Ure Phu My tiéu thu ndm 2017 dat 794,4 nghin tan, gidm 3% so v&i cung ky. Tuy nhién, gia Ure ban ra
da cé xu huéng tang nhe theo bién dong cla gia Ure thé gidi, dan dén doanh thu tdng nhe 1,2% so vé&i cung ky,
doéng goép gan 64% vao téng doanh thu ndm 2017 ctia DPM.

Giai doan nam 2015 - 2016, gia dau WTI dién bién phirc tap do anh hwéng béi sw gia tdng ngudn cung va cac yéu
t6 vé chinh tri gitra cac khu vuc. Gia Ure thé gioi theo dé sut gidm manh, gidm dén 43,3% so v&i dau ndm 2015,
xubng mrc thap nhat khoang 180 USD/tan. Ké tir thdi diém gitra ndm 2016, gia Ure van bién dong manh nhung
da c6 xu hwdng tang lén. Hién tai, gia Ure da tdng hon 30% tir nira cubi nam 2016.

Do db tré clia thi trwdng trong nwée, gia Ure Phi My ban ra van chwa c6 dau hiéu hédi phuc theo mirc ting cua gia
Ure thé gidi. Tuy nhién, mat bang gia trung binh ca ndm 2017 da tang nhe khoang 4 — 5% so v&i ndm 2016.
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Dién bién gia Ure thé gi&i tir 2014 dén nay
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Nguén: Index mundi, FPTS téng hop

Mang phan bén tw doanh ting 6% yoy vé lwong va ting 0,2% yoy vé gia tri.

Nam 2017, san lwgng phan bén nhap khau va tw doanh ctia DPM dat 373,8 nghin tan, tang 6% so v&i cung ky,
nhwng doanh thu tang khéng dang ké, déng gép 31% vao tbng doanh thu c& ndm. Do céac loai phan bén nhap khau
anh hwéng truc tiép tir gia phan bon thé gidi van chwa cé dau hiéu ting tré lai nhw: Kali (KCl), NPK héa hoc. Trong
do, gia ban NPK nhap khau cé xu hwéng gidm, do strc ép tir canh tranh trong nwée. Cung véi do la chién lwoc gia
tang thi phdn mang nay dé chuan bi cho nha may NPK héa hoc sép dwa vao van hanh.

Doanh thu tir mang héa chat sut giam 7% yoy, chi yéu do doanh thu Amoniac sut giam 29,5%.

San lwong tiéu thu héa chat cia DPM nam 2017 dat 10 nghin tan (+ 48% yoy), trong d6: UFC 85% dat 8,2 nghin
tAn (+ 72% yoy) va hoa chét dat 1,8 nghin tan (- 11% yoy). Do nam 2017, dw an nang cong suét day chuyén NHs
dang trong qué trinh thi cong, viéc dau ndi day chuyén da anh huwéng dén san lwong san xuat va tiéu thu trong
nam. Thém vao do, viéc dy trir NH3 cho nha may NPK ciing la mét yéu td khién san lwong tiéu thu loai hoa chét
nay sut giam. Nam 2018, viéc nang cong suéat day chuyén NH; thém 20% lén mdc 540 nghin tAn/nam, cé thé sé
day doanh thu mang nay tang lén khi tiéu thu lwong héa chét duw thira trong qua trinh san xuét phan bén.

T ndm 2016, UFC 85% la mang hoa chat DPM ddc quyén cung cip cho cac nha may dam trong nudc nhu: Dam
Ca Mau, Pam Ninh Binh va Pam Ha B&c. Nam 2016 — 2017, cac nha may dam phia Bac g&p khong it khé khan,
c6 thoi gian phai dirng hoat déng nén doanh thu tlr mang nay chwa dang ké&. Dy bao, nam 2018, doanh thu tw
mang hda chat UFC 85% sé tiép tuc tang khi cac nha may dam trong nwéc hoat dong 6n dinh hon.

Loi nhuan nam 2017 sut giam manh, cha yéu do chi phi gia khi dau vao tang.
Do anh hwéng cua gid khi nguyén liéu dau vao ting nén céc chi tiéu lgi nhuadn nam 2017 cia DPM giam
manh so v&i cung ky, cu thé: loi nhuan gdp giam 12% yoy, lgi nhuan trwdc thué va sau thué giam 1an lvot 38,8%
va 39,2% so v&i nam 2016.
Khi thién nhién la nguyén vat liéu diu vao quan trong nhat ciia DPM. Hang nam, chi phi nay ludn chiém trén 80%
tdng chi phi nguyén vat liéu va gan 60% chi phi gia vén san xuét. Vi vay, bién dong gia khi nguyén liéu sé anh huwdng
truc tiép dén bién lgi nhuan ctia DPM.
Vé gid ban khi, PVGas da ky hop déng cung cap khi thién nhién véi DPM gan nhét tir ngay 01/04/2014. Theo d4,
DPM phai 4p dung gia khi dwa trén gia thi trudng véi mét cong thirc neo theo gia dau FO trén thj trwong thé gidi
tai thoi diém giao nhan khi: P = Pn + Tp = 46%*MFO + Tp (USD/MMBTU)
Trong do:
e P lagiakhi hop déng, chwa VAT (USD/MMBTU);
e Pn=46%*MFO la gia khi quy ddi tir gia dau FO trung binh thang tai thi trwéng Singapore theo tap
chi Platt’s, (USD/MMBTU);
e Tpla cwdce phivan chuyén va phan phéi khi bé Ctu Long (USD/MMBTU).
A
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Dién bién gia du FO thj trwong Véi gia ddu FO & quanh mirc 350 — 360 USD/Galon
Singapore (USD/Galon) tai thdi diém cudi nam 2017 thi gia khi quy doi dao
500 dong tr 4,93 — 5,08 USD/MMBTU, tang gan 30% so
180 FO ——380 EO vé&i mirc gia trung binh 3,86 USD/MMBTU nam 2016.
400 Do d06, bién lgi nhuan gop cta DPM da giam manh tw
300 30% xuéng chi con 20,6% vao quy 3/2017, thap nhéat
tr trwdc den nay.

200 \ 5
Xét 4 thang dau nam 2018, gia dau FO trung binh
100 khoang 365 USD/Galon, tang 15% so v&i mirc trung
0 binh ndm 2017, da khién gia khi ban cho DPM tang Ién
I 3 QP QP Q X P mirc 5,12 USD/MMBTU. Vé&i dién bién gia khi nguyén
Qo lidu hién tai, loi nhuan gop ctia DPM quy 1/2018 chi

) . con & mirc 22,3% va cé thé gidm néu gia khi van tiép
Nguén: Bloomberg, FPTS tong hop tuc xu hwéng tang.
Bén canh bién déng khé Iwdong cua giad khi, DPM con phai déi mat véi p Iwe canh tranh Ién tir déi tha la
Dam Ca Mau (DCM) dang tang trwdng nhanh chéng. Nam 2017, DPM chiém 33% thi phan tiéu thu phan dam ca
nwéc thi DCM cling da ndm duoc 31,7% thi phan trong vong 5 nam hoat dong tlr nam 2012 dén nay. Strc ép canh
tranh khién chi phi ban hang ctia DPM da tang 9% yoy va chi phi quén ly doanh nghiép ciing tang 27,9% so Vvoi
cung ky nam 2016. Day la yéu tb khién cho lgi nhuan sau thué cia DPM gidm manh dén 39,2% so véi cuing ky.

KE HOACH KINH DOANH NAM 2018

Bang 2: Ké hoach kinh doanh nam 2018 va Két qua thwe hién Quy 1/2018 cta DPM
Pon vi: ty déng

2 gin Thyec hién Ké hoach Thay déi Thuwc hién Hoan thanh
Chi tiéu

2017 2018 @) | Quy 1/2018 KH (%)

San lwvgng tiéu thu

(nghin t4n) 1.168,2 1.195,0 +2,3%

Doanh thu thuan 7.995,83 8.577 +7,3% 2.083,6 +5,3% 24,3%
Loi nhuan trwéce thué 852,86 442 - 48,2% 219,34  -20,6% 49,6%
Lgi nhuan sau thué 707,84 371 - 47,6% 183,16  -19,2% 49,4%
C6 tirc tién mat 20% 10%

Nguén: DPM, FPTS téng hop

Nam 2018, DPM dit ké hoach doanh thu dat 8.577 ty déng (+ 7,3% yoy) va lgi nhuan sau thué dat 371 ty
dong (- 47,6% yoy). Vé&i dién bién phirc tap cla gia dau WTI, ban l1anh dao DPM da dwa ra k& hoach kinh doanh
kha than trong cho ndm 2018. Theo danh gia cla chang t6i, DPM sé& hoan thanh ké hoach doanh thu va cé kha
nang vuot ké hoach lgi nhuan dé ra cho nam 2018, do nhirng yéu tb sau day:

v Két qua kinh doanh quy 1/2018, DPM da ghi nhan doanh thu ting 5,3% nhwng lgi nhuan sau thué
gidm 19,2% so véi cung ky ndm trwéc, do anh hwdng tir gia khi nguyén liéu tiép tuc tang. Tuy vay, DPM
da hoan thanh dwoc 24% ké hoach doanh thu va trén 49% ké hoach loi nhuan ndm 2018. Ky vong hoat
dong kinh doanh tiép tuc &n dinh trong 3 quy tiép theo khi mién bac sép budc vao vu hé — thu (mot trong
hai vu lda chinh & mién B&c), va mién nam con hai trén ba vu lGa chinh la vu hé — thu va vu thu - déng (vu
ther 3 1a vu déng — xuan bat diu tr T11,12 thu hoach vao T2,3 nam sau).
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v Cung véi dé, quy 1 vira qua, nha may NPK Phi My - cdng nghé héa hoc da bat dau dwa vao van
hanh, chay thd. Dén thoi diém két thic quy 1/2018 da san xuéat dwoc 11,3 nghin thn NPK chét lwong.
Quy 2/2018 sé bat dau dwa san pham NPK ra thj trwérng va ghi nhan doanh thu tir mang nay. Theo nhu
cau vy hé thu sap ti, nha may dang tap trung san xuét, dwa ra thi trwéng cac san phdm NPK Pha My 16-
16-8 + 13S +TE, NPK Phi My 16-8-16 +TE. Theo dy phéng cla chung t6i, nam 2018, nha may NPK sé
hoat dong khodng 60% cong suét thiét ké, tiéu thu khodng 150 nghin tAn phan NPK céc loai, déng goép gan
1.300 ty ddng doanh thu cho DPM.

KE HOACH THOAI VON TU TAP DOAN DAU KHi VIET NAM (PVN)

Trong dé an tai co cau Tap doan Dau khi Viét Nam giai doan 2017 - 2020, PVN da c6 ké hoach thoai vdn tai cac
don vj thanh vién, theo d6, DPM thudc tép DN sé& giam ty 1& ndm gitr con 51% vén diéu |&. Tai dai hoi cé dong
thwdng nién nam 2018, dai dién Tap doan da dwa ra y kién vé viéc sé thoai von tai DPM xubng duéi 50% von diéu
|& va dang xuc tién dé an trinh 1&én cAp Tap doan. Thong tin vé& qua trinh thoai vdn, ching t6i s& cap nhat & nhirng
b&o c4o tin tire tiép theo khi co d& an cu thé hon.

DANH GIA VA NHAN DPINH

Vi nhirng phan tich trén day, ching téi dwa ra cac danh gia vé trién vong va ri ro déi véi ¢d phiéu DPM nhuw sau:
Trién vong ting trwéng cho DPM:

(1) Gia phan Ure c6 déu hiéu phuc hoi

Theo da hdi phuc cta gia Ure thé gi&i, gia phan bén trong nwéc da cé ddu hiéu téng tré lai, cu thé gia Ure trong
nwédc da tang 4 — 5% so véi mirc gia trung binh ndm 2016. Theo dy phéng vé do twong quan va dé tré cla thi
trwong trong nwéc so vai thé gidi, gia Ure Phi My sé tang véi CAGR = 6%/n&m trong giai doan 2018 — 2022. Cung
v&i do, Ure 1a loai phan bén quan trong cho cay tréng véi mire tang trwdng sén lwong binh quan duoc dw bao
khodng 2,5%/nam. Theo d6, doanh thu mang Ure ctia DPM sé tang trudng véi tbe d6 binh quan khoang 6,3%/nam.

(2) Béng gop doanh thu dai han ttr nha may NPK

Nha may NPK clia DPM coéng suét 250 nghin tAn sir dung cong nghé héa hoc — 1 cdng nghé hién dai nhét hién
nay, san xuat ra s&n pham chat lwong cao, hoan toan cé kha nang canh tranh v&i san phdm nhap khau. Hang
nam, ca nwéc tiéu thu gan 4 triéu tn phan NPK céac loai. Ngudn cung NPK trong nwéc ddi dao nhwng san pham
san xuat trong nwéc phan 16n la cac loai phan phdi trén, chéat lwgng thap, thiéu ngudn cung phan NPK chét lwong
cao. Vi vay, hang ndm van phai nhap khau dé bu dép sw thiéu hut nay. Nam 2017, san lwong nhap khau phan
NPK I&n t&i 523 nghin tn (+ 58,5% yoy), chl yéu |a phan NPK chét lwong cao,

V6i chién lwgc tham nhap thi trwdng tir ndm 2015, DPM da nhap khau céc loai phan NPK twong tw nhw san pham
ctia minh va phan phéi trén thj trudng véi thwong hiéu NPK Phi My. Qua hon 2 ndm c6 mét trén thj triedng, san
phadm NPK Phu My da c6 duwoc 3 — 4% thi phan tiéu thy, trong khi thi phan ctia déi tha Ién nhat Binh Dién (BFC)
la hon 15%. Sau khi chuyén tir kinh doanh thwong mai sang truc tiép san xuét, DPM sé& c6 kha nang canh tranh
hon do chi phi gia vén thAp hon khi nhap khau san phdm. Bén canh d6, DPM c6 chién lwoc gia ban san pham
NPK gia thap hon 5% so véi gia ban s&n phdm cao cip nhat ctia BFC, trong khi s&n phdm NPK ctia DPM cé chét
lwong cao hon.

Vi nhirng ly do trén, chdng t6i danh gia kha nang tiéu thu s&n phadm NPK ctia DPM la kha tét, d6ng gép khodng
1.300 ty doanh thu cho DPM nam 2018. T ndm 2019 tré di, dw phéng hiéu suét van hanh nha may cé thé ting
thém 15% méi nam.

(3) Tiém néng tang trudng ttr mang héa chét

Sau khi nang céng suét day chuyén Amoniac thém 20%, téng cong suét san xuat NH; ctia DPM la 540 nghin tan.
Theo dw phéng clia chung t6i, nhu cdu NHz ndm 2018 cho 2 nha may Ure va NPK khoang 470 nghin tan, cé kha
nang cung cap 70 nghin tan ra thi trwéng. Khi trong nwée, ngudn cung mat hang héa chét nay dang thiéu hut, DPM
tiéu thu khodng 55,5 nghin tAn NHs trong ndm 2018, déng gép khoang 380 ty ddng doanh thu (~2,5 1an ndm 2017).

A
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(4) Viéc stra doi luat thué GTGT gitp giadm bét ganh néng chi phi gia vén

Theo dy thdo stra d6i Luat thué GTGT ctia Bd Tai Chinh (ngay 18/08/2017) thi m&t hang phan bén sé duwgc chuyén
ttr dién khong chiu thué GTGT sang murc thué suét 5%. Nhiéu kha nang trong Ky hop tiép theo dién ra vao thang
6/2018, Qudc hoi sé dwa ra thao luan va két luan cho viéc stra dbi Luat nay, dw kién chinh thirc cé hiéu lyc tir ngay
01/01/2019. Néu @& xuét trén dwoc thong qua thi DPM sé dwoc khau trir khodn thué GTGT du vao khoang 300
— 350 ty déng (bang 5% chi phi gia vén va ~35% lgi nhuan trwéc thué nam 2017). Diéu nay gitp gidm ap luc vé
gia thanh san xuét, gép phan tang bién loi nhuan gép cho DPM.

Rui ro dau tw vao DPM:

(1) Gia khi ddu vao ndm 2018 duoc dw béo tiép tuc ting

Theo dw bdo m&i nhét tir EIA, gia dau WTI trung binh ndm 2018 da dwoc nang lén & mic 65,6 USD/thung do
ngudn cung trén thj trwdng dau dang bi that chat tir nd lwc cat gidm san lwong khai thac ctia OPEC va sy tang
trwdng kinh té toan cau. V&i mirc tang Ién nhw vay, gia dau FO trung binh va gia khi quy ddi ciing dwoc dw bao
tang theo kich ban nhw sau:

Gia dau FO (USD/Galon) 317,06 385,05 357,33
Gia khi quy d6i (USD/MMBTU) 3,59 4,36 4,05
Chi phi van chuyén (USD/MMBTU) 0,96 0,98 1,00
Gia khi (chwa bao gdm VAT) 4,55 5,34 5,05
Bién dong gia khi (% yoy) +29,7% +17,4% -5,5%

Tuy nhién, khi gia dau téng lén dat mirc 65 — 70 USD/thuing sé kich thich cac giéng khoan c6 chi phi khai thac cao
quay tré lai hoat dong. Piéu nay co thé tac dong lam gidm gia dau do lo ngai sw gia tdng san lwong dau da phién.
Do d6, dw bao gia dau WTI nd&m 2019 sé& gidm vé mic 60,9 USD/thung, kéo gia khi én dinh tré lai mic 5
USD/MMBTU.

(2) Khé&u hao tdng manh ttr nha may NPK

Nam 2017, DPM hoan thanh va nghiém thu hau hét cac khoan muc clia dw an NHs — NPK. T nam 2018, DPM
bat d4u ghi nhan chi phi khdu hao cho nha may nay. Chi phi khau hao thuc té ndm 2017 |a 191,4 ty ddng, nhung
nam 2018, dw phdng sé tang lén mic 400 ty ddng. Cling véi d6, viec nha may Ure da hét khau hao tlr ndm 2012,
sé& day chi phi kh4u hao t&ng lén do hang nam DPM phai bao tri, thay thé cac trang thiét bi da cii, ddm bao van
hanh nha may Ure an toan, tranh sw ¢ héng héc hé théng may mdc, thiét bi.

Vé cé phiéu DPM: dwoc giao dich véi mire gia 19.300 ddng/cp, EPS 4 quy gan nhat khoang 1.690 déng/cp, twong
trng P/E trailing la 11.06x, cao hon mirc P/E trailing trung binh cac DN so sanh khoang 10.57x. Tuy nhién, khi xem
xét ky vong téc dd ting trwdng cao hon va dn dinh hon trong cac nadm téi cia DPM, chdng téi danh gia P/E nhw
vay van & murc kha thip. Dua vao cac dy phong clia FPTS, ching t6i cé bang so sanh nhw sau:

Téc dd ting trwéng

EPS 4 quy gan nhat

(VND/cp) P/E trailing 2018 - 2022 Chi s6 PEG
DPM 1.691 11.06x 13,41% 0,82
DCM 1.161 10.21x 7,36% 1,39
LAS 1.235 10.44x 6,92% 1,51

V&i nhirtng phan tich va nhan dinh trén day, chang t6i khuyén nghi KHA QUAN cho muc tiéu trung va dai han
déi véi cb phiéu DPM.

Xét trong ngan han, nha dau tw can theo déi thém cac yéu té rui ro do day la nhirng yéu té anh huéng truc tiép
dén hoat déng kinh doanh ctia DPM.
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Tuyén bé mién trach nhiém

Cac théng tin va nhan dinh trong béo cao nay dwoc cung cip béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day du cla cac
thdng tin nay.

Nha dau tw s& dung bao céo nay can lwu y rang cac nhan dinh trong bao cédo nay mang tinh chat chi quan cda chuyén
vién phan tich FPTS. Nha dau tw st dung bao c&o nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thwc hién bao céo phan tich, FPTS nam gitr 01 cb phiéu DPM va chuyén vién phan tich khéng ndm gite
c6 phiéu DPM nao.

Cac théng tin ¢6 lién quan dén chirng khoan khéac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé& dwoc cung cap khi c6 yéu cau chinh thirc.
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