15/06/2011

PETHOD\QNAM

Nganh: Dau khi / Thiét bi va dich vu dau khi

Tong cong ty c6 phan Dung dich khoan va Héa phim

DAu khi (HNX: PVC) PSI
TIEU PIEM KHUYEN NGHI
= DMC | doanh nghiép duy nhdt cung cdp cac sin pham vé dung  Giaky vong 22.315
dich khoan va héa phdm ddu khi cho cdc don vi trong Tdp dodn. G thi tryong 17 500
Doanh thu ndm 2010 tang truong hon 215%, loi nhuan sau thué ting ) .
142.8%, cha yéu dén tir Cong ty lién doanh MI — Viét Nam (trung binh €20 nhat 52 tuan 29.900
khoang 3,5 triéu USD/nam). Thap nhét 52 tuan 13.200
. L.a, m¢t trong hai doanh nghiép dgc quy_en phan phoi nhua PP. Pu THONG TIN CO PHAN
kién, hoat dong nay hang nam sé mang lai cho DMC tur 55 — 82,5 tri¢u
USD doanh thu. Nam 2010, DMC da thanh cong trong viéc tiéu thu San giao dich HNX
24.580 tan hat nhwa PP (50% san luong cia nha may polypropylene Ménh gi& 10.000

Dung Quiat). )

= Tir thang 7 nam 2011, Lién doanh MI — Viét Nam s& chuyén déi mo S0 luong CP 35.000.000
hi,nh tr cong t){ Iién‘ doanh sang cong ty TNHH 2 thanh vién, DMC  v/§n héa (ty VND) 598
nam giir 51% von diéu lé, khi d6 doanh thu tir MI — Viét Nam s& duoc
hop nhat vao cong ty me PVC. Vi doanh thu va loi nhuan tuong ¢ng
trén 1.000 ty va trén 159 ty, viéc hop nhat nay sé gia ting dang ké THONG TIN SO HU'U
doanh thu va loi nhuan cho Téng Cong ty DMC.

= Tuy san pham va dich vy mang tinh chat dic thu cia nganh Dau khi,
trén san giao dich hién tai khdng cd doanh nghiép nao cé nét tuong DPM 8.06%
dong vé hoat dQng v6i PVC, nhung gia cb Rhiéu_ PVC. trong thoi \giar] CD phé thong 58.58%
Vira qua ciing bi tic dong chung cua cac dieéu kién thi truong. Vi thé
ching téi chi sir dung muc PE va PB chung cua thi truong dé tinh gia
¢ phiéu PVC. Bdng thoi ching t6i ciing sir dung phuong phép chiét
khau theo dong tién DCF dé xac dinh mirc gia ki vong cua co phiéu
nay. Gia cia cé phiéu PVC dwec ky veng ¢ mac 22.315 déng/co

EPS 2010 (VND) 3.483

PVN 33.36%

phiéu.

2009 2010 2011F 2012F 2013F 2014F 2015F
EPS (VND) 3,143 3,483 3,077 2,562 3,135 3,849 4,725
Tée 6 tang truomg EPS -39.7% 10.8% -11.6% -16.8% 22.4% 22.8% 22.8%
Gié tri 6 sich trén mot CP (VNP) 17,157 16,297 15,017 16,379 18,313 20,962 24,487
P/E (Iin) 4.8 4.3 4.9 5.9 4.8 3.9 3.2
P/B (Iin) 0.9 0.9 1.0 0.9 0.8 0.7 0.6
ROA 21.2% 15.1% 9.9% 7.9% 8.5% 9. % 9.4%
ROE 36.6% 28.9% 19.9% 16.3% 18.1% 19.6% 20.8%

No/Vén chit 56 hiru 33.6% 26.6% 16.8% 15.4% 13.8% 12.1% 10.3%

Nguon: PVC, PSI du béo

DPoc ki khuyén c4o tai trang cudi bao cio nay



TONG QUAN DOANH NGHIEP

Tong Cong ty Dung dich khoan va Héa pham Dau khi tién than la Cong ty C6 phan Dung dich
khoan va Héa pham Dau khi dwoc thanh 1ap ngay 8/3/1990 va duoc chuyén dbi hoat dong theo md
hinh cong ty c6 phan chinh thuc tir ngay 18/10/2005 trén co s& ¢d phan héa Cong ty Dung dich
khoan va Hoéa phdam Dau khi, 1a doanh nghiép Nha nuéc, don vi thanh vién hach toan doc lap

thudc Tap doan Dau khi Viét Nam. Tong Cong ty da thyc hién niém yét va giao dich c6 phiéu tai

Trung tam Giao dich Ching khodn Ha Noi véi ma ching khoan 1a PVC, ngay giao dich dau tién
15/11/2007.

= Kinh doanh cac loai phan bon san xuét trong va ngodi nuéc;

= Kinh doanh héa chét, héa phdm, nguyén vat liéu va cac thiét bj tim kiém, tham do, khai thac,
van chuyén, ton chira, ché bién dau khi va cac nganh kinh té;

= Xuit nhap khau héa chat, hda pham, thiét bi, nguyén liéu, vat tu phuc vu cho nganh cong
nghiép dau khi, phuc vu xir ly, chéng 6 nhiém méi trudng va cac nganh coéng nghiép khac;

= Nghién ctu chuyén giao cdng nghé, cung cap dich vu dung dich khoan, dich vu hoan thién va
stra chira giéng khoan dau khi, xir ly ving can day giéng, ting cuong thu hoi dau va cac dich vu
k¥ thuat dau khi khac;

= X Iy méi truong va chuyén giao cong nghé xir Iy méi truong; Thu gom, xu ly, tai ché cac loai
phé liéu va chat thai ciia nganh dau khi

= Khai thac mo va san xuat, mua ban khoang san trong va ngoai nuéc; kinh doanh thiét bi, may
maoc phuc vu cho nganh khai thac khoang san va cac nganh céng nghiép khac;

= Kinh doanh phy gia cho dung dich khoan.

LY DO PAU TU

DMC hién nay la doanh nghigp duy nhdt cung cdp cac s@n pham vé dung dich khoan va héa
pham dédu khi cho cic don vi trong Tdp dodn nhu Tong cong ty Thim do va Khai thac Dau khi
(PVEP), Tong cong ty c6 phan Dich vu ki thuat Dau khi (PTSC), Tong cong ty ¢6 phan Phan dam
va Hoéa chit Dau khi (PVFC Co), Lién doanh dau khi Vietsovpetro va cac nha thau dau khi nuéc
ngoai dang goat dong tai Viét Nam ... Biéu nay cho thiy thi truong dau ra cia DMC ludn dugce dam
bao, gop phan 6n dinh hoat dong cua cong ty. DMC con nhan dugc su hd trg cua PVN trong viéc
dau tu va hop tac véi cac tinh, dia phuong trong nudc (Bic Can, Phil Tho, Quang Ngii ...) va nudc
ngoai (CHDCND Lao) dé tham do, tim kiém ngudn nguyén liéu nén cha dong hon trong viéc tim
kiém nguyén liéu dau vao phuc vu hoat déng san xuét, kinh doanh.

Cong ty lién doanh MI — Viét Nam gitta DMC va T4p doan Dau khi M — | SWACO (M) hoat dong
hiéu qua, doanh s va lgi nhuan hang nam chia cho DMC Ién téi hang triéu USD. Pay 1a nguon loi
nhuan chinh cia DMC trong nhitng nam tr¢ lai diy. Trung binh trong giai doan 2007 — 2009, lgi
nhuan tir M1 — Viét Nam dem vé cho DMC khoang hon 83 ty dong, tuong dwong véi 4,4 triéu USD
(tng véi sb vén gop cua DMC 1a 50% vén diéu 18). Nam 2010, doanh thu va lgi nhuén thuan caa Ml
— Viét Nam twong ung la 1.000 ty va 159 ty dong. Theo ké hoach, DMC sé tién hanh ting sé von
g6p ciia minh tgi cong ty MI — Viét Nam Ién tdi 51% vao niam 2011. Do &6 két qua hoat dong kinh
doanh caa M1 — Viét Nam s& dwoc hop nhét trong béo cao tai chinh caa DMC. Diéu nay s& gop phan
gia ting d4ng ké doanh thu ciia Tong cong ty DMC ké tir nam 2011.

La mgt trong hai doanh nghigp déc quyén phan phéi nhwa PP ciia Nha may Polypropylene.
Hat nhya PP dugc st dung rong réi trong nganh céng nghiép 6 t6, xay dung, dién, ché bién bao b,
soi va cac vat dung phuc vu doi séng con nguoi. Pay 1a nguyén liéu ma Viét Nam phai nhap khau
100% tir nu6c ngodi. Nam 2010, DMC d tiéu thu duoc 188.676 tan PP, dat 125% ké hoach dit ra va
tang truong 40% so v6i nam 2009. Trong d6 phan phdi 24.580 tin san phiam PP cia Nha may
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Polypropylene Dung Quat (PP BSR). Doanh thu tur hoat dong kinh doanh PP nam 2010 da dem lai
660 ty cho DMC. D kién, hoat déng néay hang niam sé mang lai cho DMC tir 55 — 82,5 trigu USD
doanh thu.

Cai thign trong hoat dgng kinh doanh: Trudc day PVC thuong xuyén kinh doanh thua 16 ¢ hoat
dong kinh doanh chinh véi muc 16 binh quan -21,5 ty/niam va mirc bién loi nhuan tir hoat dong kinh
doanh/doanh thu thuan 1a -4,79%. Tuy nhién, tir naim 2010 da ching kién su thay déi cua PVC.
Trong nim 2010, PVC dat loi nhuan tir hoat dong kinh doanh chinh 1a 23,4 ty dong, véi mac bién loi
nhuan 1a 1,34% da thé hién sy cai thién dang ké trong hiéu qua caa PVC. Vi viéc tiép tuc cai cach
manh mé trong hoat dong kinh doanh theo chi dao ciia PVN vé sip xép va tai cdu tric cac Tong cong
ty thi PVC s& tiép tuc cai thién duoc tinh hinh kinh doanh, loi nhuan caa minh trong thoi gian toi.

RUI RO PAU TU

Nguyén liéu ddu vao cho céac sdn pham san xudt truyén théong chwa én dinh. San pham quan
trong va la san pham truyén thong cua DMC trong nhiéu nim qua la Barite API va Bentonite
API, dugc san xuét tir quing Barite (BaSO,) va khoang sét Montmorillonit (sét Bentonite).
Ngudn nguyén liéu nay cha yéu do cdng ty khai thac tai cac mo quang thudc cac tinh phia Bic
nhu: Tuyén Quang, Cao Bang ... Do hién nay trit lwong giam, DMC phai tién hanh tim kiém
ngudn nguyén liéu méi tai Lao va Poan Hung — Pha Tho (quang Barite); tai Tuy Phong — Binh
Thuan va C6 Dinh, Nong Céng — Thanh Hoa (sét Bentonite). Theo ké hoach 5 nim giai doan
2011 — 2015 thi phdn lén cac du 4n xay dwng nha may, day chuyén sdn xudt sé hoan thanh va
di vao hoat dong vao khodng giiza nam 2012 va 2013.

Rii ro canh tranh lén trong linh vuc dich vu kj thugdt dau khi. Huéng di méi cua DMC ké tir
nim 2009 1a chuyén tir san xuat san pham gian don sang san xuat cac san pham c6 gia tri thuong
mai cao (PPD, Demulsifier, ...) va tap trung phét trién cung cip cac dich vu k§y thuat dau khi (nhu
dich vu cung cép dung dich khoan, dich vu lam sach va xir 1y méi truong). Day 1a dich vu con
kha mai me, hau hét déu do cac cong ty nudc ngodi vai nhiéu kinh nghiém va trinh do céng nghé
hién dai dam nhiém, chua c6 bét ki doanh nghiép nao trong nuéc tham gia. Vi vay, mé rong hoat
dong sang linh vuc nay, DMC s& phai d6i mat véi rii ro canh tranh kha cao, doi héi cong ty phai
nang cao chét lugng ngudn nhan lyc ciing nhu dau tw may moc ki thuat cong nghé hién dai.

Do hoat dong cia DMC phu thugc rat 16n vao hoat dong khoan thim do, khai thac dau khi nén
ting trudng hoat dong cia DMC phu thudc rat 16n vao co ché, chinh sach ciing nhu ké hoach
khai thac cua Tap doan Dau khi Qudc gia Viét Nam ciing nhu viéc wu tién sir dung san pham,
dich vu PVC cung cép.

PANH GIA HOAT PONG SAN XUAT - KINH DOANH

Hi¢n nay, DMC c6 bén linh vuc hoat dong san xuit, kinh doanh chinh la dich vu k¥ thuit,
cung wng hoa chat, san xuat hda pham va khai khoang. Trong d6, hoat dong san xuat va kinh
doanh céc loai hda pham Ia hoat dong truyén théng, thuong chiém trung binh khoang 85% téng
doanh thu ciia Cong ty. Tir nam 2009, dinh huéng phét trién muc tiéu méi cia DMC la dich vy
ky thuat, bao gdm: dich vu dung dich khoan, dich vu 1am sach duong 6ng, bon bé chia dau, tau
chta dau, dich vy xir 1y méi truong véi viéc thanh Iap chi nhanh DMC — Viing Tau (chirc ning
chuyén cung cap dich vu k¥ thuat khoan va khai thac vao thang 5/2009). Doanh thu tir linh vuc
nay ting dang ké va chiém 10% tong doanh thu cua Céng ty trong nim 2009.

Trong giai doan 2007 — 2009, téc d¢ ting truong doanh thu cia DMC dat hon 30%. Gia von gia
ting nhanh chong (nim 2009 chi phi gia von ting 44,34% so v6i nam 2008) 1a nguyén nhén
chinh khién lgi nhuan gop caa DMC giam (trung binh trong giai doan nay khoang 13,2%).
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Biéu d6 1: Co cAu doanh thu Biéu do 2: Ting truéng doanh thu, lgi nhuan
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Nguén: PSI Research Nguon: PSI Research

Loi nhuan sau thué cia DMC dat toc d9 ting trwéng trung binh khoang 18%, chi yéu dén
tir hoat dong lién doanh — lién két. Tuy nhién, loi nhuan thuan tir hoat dong san xuat kinh
doanh cua Cong ty lai ludn trong tinh trang thua 16. Nam 2008 thua 13 thuan tir hoat dong san
xuat kinh doanh 1a gan 20 ty dong va nam 2009 1a khoang 32,8 ty dong (ting 64% so v&i nim
2008). Ly do la chi phi quan ly doanh nghiép cia DMC cao, trung binh chiém 10% doanh thu
thuan cua cong ty, téc do ting truéng trung binh Ién téi khoang 54,2%. Nam 2010, DMC da cai
thién dugc dang ké hiéu qua hoat dong kinh doanh bang viéc I3i 23,4 ty dong tir hoat dong kinh
doanh chinh so véi mirc 16 hang nam trudce day khoang trén 20 ty dong/nam.

Biéu dé 3: Co ciu lgi nhuan Biéu d6 4: Loi nhuan hoat dong dau tw
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Nguén: PSI Research Nguon: PSI Research

Cho dén cudi nam 2010, DMC c¢6 2 cong ty lién doanh — lién két 1a Cong ty lién doanh M1 — Viét
Nam (g6p vén 50%) va Cong ty c6 phan CNG Viét Nam (gop von 27%). Cong ty MI — Viét Nam
chuyén cung cip dung dich khoan, dich vu ky thuat cho khoan dau khi; ... Pay 1a mdt trong
nhitng cong ty lién doanh hoat dong 6n dinh va hiéu qua nhat caa nganh Dau khi, lgi nhuan dem
lai cho DMC kha cao 1én tgi hang triéu USD mdi nam. Trung binh trong giai doan 2007 — 2009, loi
nhuan tir MI — Viét Nam dem vé cho DMC khoang hon 70 ty dong, tuong duwong vai 3,5 triéu USD.

Tir thang 7 nam 2011, Lién doanh MI — Viét Nam s& chuyén d6i md hinh tir cong ty lién doanh
sang co6ng ty TNHH 2 thanh vién, DMC nim giit 51% vén diéu 18, khi d6 doanh thu tir M1 — Viét
Nam s& duoc hop nhét vao cong ty me PVC. Doanh thu va lgi nhuan sau thué cua lién doanh nay
nam 2009 va 2010 1an luot dat 845 ty va 166 ty; 1.000 ty va trén 159 ty. Viéc hop nhat nay s& gia
tang dang ké doanh thu va lgi nhuan cho Téng Cong ty DMC.

Con cong ty CNG Viét Nam chuyén san xuat va chiét nap khi thién nhién CNG va LPG; cung cap
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cac dich vu cai tao, bao dudng, stra chita, lip dat cac thiét bi chuyén ddi cho cac phuong tién sir
dung nhién liéu khi thién nhién CNG va LPG. Tuy cong ty méi bit dau duoc thanh lap va di vao
hoat dong, lai chju anh huang Ion tir cudc khang hoang kinh té thé gigi naim 2008 — 2009, nim
2009 chi dem lai cho DMC muc lgi nhuan hon 3 ty ddng nhung dén 2010, con sb nay da 1a 25.9
ty dong.
Thang 4/2011, DMC da hoan tit cac tha tuc chuyén nhuong phan vén gép caa DMC tai CNG Viét
Nam cho PVGas South. Loi nhuan tir viéc chuyén nhwong ndy khoang 50 ty dong s& dugc ghi nhan
trong bao céo két qua hoat dong kinh doanh QII caa DMC.
Hoat dong san xuat héa pham dat trung binh khoang 48,5 nghin tin/nim va gan nhu khong ting
truong trong giai doan 2007 — 2009. Nam 2010

Biéu dd 5: San lwgng san xuit — tiéu thu
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Nguon: PVC, PSI Research
San pham héa pham do DMC san xuét tir ngudn nguyén lidu trong nuéc gdbm 5 dong san pham
chinh:
(i) Barite API: duoc sir dung trong linh vuc dau khi, c6 tdc dung lam ting ty trong cua dung dich
khoan dé kiém soat &p via va 6n dinh giéng khoan;
(i) Ben DAK gom Ben DAK 1 va Ben DAK 2 sir dung trong san xuat thirc an vién cho gia sc,
c6 tac dung lam ting chét két dinh cho thic an vién (Ben DAK 1) va lam ting kha ning hap thy,
cd lap doc tinh do ndm méc trong thic an (Ben DAK 2);
(iii) Bentonite APl gdm Bentonite APl DAK khoan dau khi va Bentonite APl DAK khoan coc
nhoi. Trong d6, Bentonite API DAK khoan dau khi duoc sir dung trong cdng nghé khoan dau
khi, c6 tac dung ting d6 nhét va giam d6 nuéc thai cua dung dich khoan; Bentonite API DAK
khoan coc nhdi dugc ding trong cong nghé khoan coc nhdi, phuc vu cong trinh xay dung, khubn
duc;
(iv) Xi mang giéng khoan gém xi ming giéng khoan G-DAK va xi ming giéng khoan néng
DAK;
(v) Super lub 14 dung dich duoc st dung dé boi tron hé dung dich khoan gbc nudc (Dau boi
tron).

Nguyén liéu dé san xuit ra cac san phim nay gdm quing Barite, sét Bentonite va da voi CaCOs
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chu yéu duoc DMC khai thac tir cdc mo quing thudc cac tinh phia Bac. Hién nay, DMC con
dang mo rong hoat dong khai thac, tim kiém va thim do ngudn nguyén liéu méi nhu: duy 4n mo
Barite tai Lao, dy an tim kiém, thim do mo Barite tai Poan Hung — Phl Tho, Dy an khai thac,
ché bién sét tai Tuy Phong - Binh Thuan va Dy an khai thac, ché bién CaCO3 tai Nghé An.
Ngoai trir san pham Ben DAK, thi cac san pham chinh con lai cia DMC déu duoc sir dung trong
hoat dong khoan khai thac va tham do Dau khi. Khach hang caa DMC thuong la cac doanh
nghiép thuoc tap doan Dau khi: MI-Vietnam (chiém 30,44% DT), Vietsopetro (chiém 4,73%
DT), Ciru Long JOC (chiém 9,96% DT), Trudng Son JOC (chiém 9,21% DT) ... Nhu cau vé
gian khoan & Viét Nam hién nay con & mac kha cao, trung binh khoang 9 - 12 gian/nim. Diéu
nay ciing c6 nghia 1a nhu cau vé cAc san pham nhu Barite API, Bentonite API hay Xi ming giéng
khoan G-DAK Ia kha I6n. Theo DMC trong giai doan 2011 - 2015, san lugng tiéu thu cac san
pham hoa pham nay sé& ting truong trung binh khoang 30%. DMC ciing diy manh dau tu cho cac
du &n san xuit cac ngudn nguyén liéu thay thé cho nhap khau dé giam b6t phu thudc nhap khau
do thiéu nguyén liéu dau vao. N6 cho thay nd lyc cuia DMC trong viéc gia ting san xuat, giam
chi phi gia vén hang ban nham dat myc tiéu tro thanh nha san xuit va cung tng héa chat hang
dau trong linh vyc dau khi tai Viét Nam vao nam 2015.
Biéu d6 6: Ting trwéng doanh thu — lgi nhuan hoat ddng cung cip dich vu qua cac quy
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Nguon: PVC, PSI Research
Hoat dong cung cap dich vu k§ thuat dau khi mic di méi chinh thic dwoc trién khai tir
giita nim 2009 nhung két qua dem lai cho DMC kh4 tét. Nam 2009 1a nim dau tién DMC
chuyén ddi tr md hinh cung cap hda chit thuong mai thuan tdy sang md hinh dich vu quan ly
chudi cung ng hoéa chat bao gom ca cung cap giai phap va dich vu hoa ky thuat. Dong thoi day
cling 1a nam nén kinh té bi tac dong cua suy thoai toan ciu nén két qua kinh doanh tir hoat déng
ndy chua cé su dot bién vé doanh thu va loi nhuan.
Nam 2010, doanh thu tir mang dich vu nay da tang manh trong QIV. Trong nam, DMC da cung
cap dich vy dung dich khoan cho 21 giéng khoan tai Viét Nam, trién khai céac dich vu hd trg cong
tac tham do, gia ting hé s6 thu hdi dau gianh duoc tin nhiém cua khach hang. DMC ciing di cung
cap duoc dich vy xir Iy viing can day giéng toi cac nha thau dau khi (Cén Son JOC va sap téi 1
Pai Hung JOC). Linh vuc dich vu lam sach va xt&r Iy moéi truong, xir 1y nudc tuy méi dugc DMC
dwa vao hoat dong kinh doanh va chi ghi nhan 2 ty doanh thu trong nam 2010. Tuy nhién cong ty
da gianh dugc nhiéu hop dong quan trong nhu: Hop dong quan tric moi truong giai doan xay
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dung nha may nhiét dién Viing Ang, hop dong quan tric moéi trudong giai doan xay dung Nha
méy Ethanol tai Phi Tho, chuan bi ky két hop dong 1am sach va xir ly tuan hoan nuéc nha may
kinh ndi Chu Lai... Cac hgp ddng nay htra hen s& mang lai 40 ty doanh thu cho DMC trong nam
2011.

Linh vuc dich vu nay di c6 ting trwéng dt bién vé doanh thu va lgi nhuin vae QIV nim
2010. So vei qui 1/2010, qui | nam 2011, linh vuc nay ciing ting trwéng rd rét, doanh thu
ting 379% va loi nhuin gép ting 250%. Chung toi danh gia day sé& 1a linh vyc phéat trién tiém
nang trong tuong lai ctia cong ty. Boi vi, dich vy cia DMC kha khéc vai dich vu k¥ thuat dau khi
cia cac doanh nghiép khéac trong nganh nhu PVD hay PVS, DMC cung cap dich vy “héa ky
thuat”. Bao gdm: Dich vu dung dich khoan, dich vu xir ly giéng khoan; Dich vu 1am sach bén/bé
chtra dau, tau ché dau, cac cong trinh dau khi; Xt Iy chét thai: dau thai va cian dau thé, nude thai,
cac chat thai cong nghiép; Dich vu xu ly 1am sach nuéc; chdng dan mon bang hoa chat; xu Iy moi
truong .... Hon nira, DMC lai ¢6 nén tang la mot nha cung cip hoé chat va phan phéi hda pham
phuc vu cho khoan, khai thac van chuyén va ché bién dau khi nén trong viéc phéat trién hoat dong
dich vu nay DMC c6 lgi thé 16n tir ngudn nguyén liéu dau vao ty san xuat duoc, nén téi thiéu
dugc chi phi gia von va gia tang loi nhuan.

Cap nhat KOKD

Cong ty C6 phan Dung dich khoan va Hoéa pham Dau khi (PVC) théng bao két qua kinh doanh
hop nhit quy 1/2011. LNST quy 111/2010 ciia PVC dat 32,98 ty ddng, ting 174,6% so Véi clng
ky nam 2010. Doanh thu tir hoat dong kinh doanh chinh dat 614,56 ty dong, ting 196,8% S0 Vi
cung ky. Loi nhuan gop ciing tang tir 23,42 ty dong cung ky 1én 74,29 ty ddng trong quy | nim
2011, twong duong tang 217,2%. Trong quy nay, PVC c6 khoan lai tir hoat dong lién doanh, lién
két 1a 31,34 ty dong, ting 100% so véi cung Ky. So voi ké hoach 143 ty dong LNST ca nim
2011, két thic quy I, PVC di hoan thanh 23.1% ké hoach

PHAN TiCH CHI TIEU TAI CHINH
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Ty s6 no nhitng nam truée day thiong chiém dwdi 50% trong tong tai san va cé xu huéng ting
dan cho thay thoi gian true day cong ty hoat dong chu yéu dua vao ngudn vén ty c6. Nam
2007, no ngan han va dai han méi chiém 36% tong tai san thi dén cudi nam 2010, tong s6 ng nay
da chiém 50% tdng tai san. No dai han chi chiém maot phan rt nho, 0,19% so véi tong tai san
nam 2009 va ciing di ting 1én 1.31% niam 2010. Toan bo tai san dai han va mot phan tai san
ngan han cua DMC dugc tai tro bang chinh ngudn vén chu s¢ hitu nén cong ty hau nhu khéng
chiu sirc ép tir bién dong 14i suat. Tuy nhién, diéu nay lai cho thiy cong ty chua tan dung duoc
don bay tai chinh dé ti uu héa co cau von gilp gia tang lgi nhuan. Trong giai doan 2007 —
2009, kha ning thanh toan cia DMC c6 xu huéng giam dan nhung van & muc hop ly: chi tiéu
thanh toan hién hanh 16n hon 1 va chi tiéu thanh todn nhanh Ién hon 0.5. Nguyén nhéan 1a do cé
su gia ting dang ké cua cac khoan ng ngan han b6 sung von luu dong cho hoat dong cia DMC
trong thoi gian qua.

Loi nhuan thuan tir hoat dong san xuat kinh doanh chinh cua céng ty thap, lién tuc 15 trong thoi
gian qua. Nam 2010, cong ty da ghi nhan ldi tir hoat dong kinh doanh chinh. Tuy nhién, lgi
nhuan sau thué cao van do ngudn thu hoat déng gop vén lién doanh — lién két caa DMC mang
lai. Chi tiéu ROE ludn dugc duy tri ¢ muc tuong ddi cao (thuong trén 20%) nhung ching toi cho
rang néu chi phu thudc vao lgi nhuén tir lién doanh M1 thi s& Ia rai ro cho hoat dong kinh doanh
ctia DMC. Nhu vay, vin d& phan bd ngudn luc va chi phi van 1a mot bai toan kho ddi voi Cong
ty.

KE HOACH TANG VON VA MOT SO DU AN PAU TU NAM 2011

Nham dam bao duy tri tbc d9 ting truong (dinh hudng doanh thu ting tir 20-30%/nim) dong
thoi cong ty mudn lya chon cac nha dau tu co uy tin, c6 dy an, tiém ning dé hd trg Cong ty
trong cong tac quan ly, thi truong, mé rong linh vuc dau tu, xdy lap cua Cong ty. DMC du
dinh s& phat hanh 25 triéu ¢6 phan cho c6 déng hién hitu, can b cong nhan vién va cho ddi tac
chién lugc. Néu dot phat hanh nay thanh céng thi vén diéu 1¢ méi s& 1a 600 ty dong. Phan vén
ting thém nay dugc dung dé bd sung von luu dong va tai tro cho céc dy an dau tu nhu:
1. Pdu tw xdy dung cin cie cung @ng hoa chat ddu khi va nha may san xudt Tinh bgt bién
tinh giai doan 1 & giai doan 2

=  Tbng muc dau tu: 80 ty dong

*  Pja diém: KKT Dung Quét, Quang Ngai

= Ning luc thiét ké: 12.000 m2

» Tién d6 thuc hién dy an:
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v/ Nim 2010: Hoan thanh dau tu co s¢ ha tang, hé thong kho va dau tu day chuyén
san xuat Polysal véi cong suat 2.000 tan/niam. Pi hoan thanh va di vao hoat dong
Cin ct cung cap héa chat vao thang 10/2010.
v Nim 2011: Hoan thanh dau tu hé thong pha tron héa chat, thiét bi van hanh kho.
v/ Nim 2012: Hoan thanh xay dung bd sung hé¢ thong kho héa chat phuc vu giai doan
mé rong cia NMLD Dung Quit.
2. Nha xwéng sin xudt hoa pham ddau khi tai KCN Cdi Mép
= Tong muc dau tu: 174 ty ddng
* Pja diém: Ba Ria, Viing Tau
» Tién d6 thuc hién du an:
v Nim 2010: Co ban hoan thanh dau tu co s& ha ting, hé thdng kho; Hoan thanh dau
tu day chuyén san xuat xi miang G voi cong suat 15.000 tan nam.
v Nim 2011: Hoan thanh diu tu cac day chuyén: Bentonite 20.000 tin/nim; Silica:
8.000 tAn/nam; Super lub: 2.000 tAn/nam; Biosafe: 1.500 tdn/nim; Mudi: 12.000
tAn/nam.
3. Pau tw dw 4n nha may cao su léng Pinh Vii (Hdi Phong)
4. Dw dn ddu tw hé thong thiét bi 1am sgch bon bé/Kho chira dau ngodi khoi tau ché dau
5. Thi cong tham do mé barit tai Ngec Quan — Poan Hung — Phu The
6. Khdo sdt, tham do va thi cong mé barit tai Phuluoong — Lao
7. Pau tw xdy dung dw &n Nha may héa phdm ddu khi Nghi Son — Thanh Hoa
Céac dy an trén s& gilp PVC chu dong trong ngudn nguyén liéu (tinh bot bién tinh) va day
manh mang kinh doanh dich vu (dau tu hé thdng thiét bi Iam sach...), m& rong san xuat cac
mang san pham méi nham duy tri téc do ting truong doanh thu. Nhitng du an nay sau 2-3 nim
nita mi mang lai doanh thu cho PVC. Vi thé chdng tdi van du béo két qua kinh doanh cua
PVC dua trén cac hoat dong hién tai va sap nhap cua MI — Viét Nam.

TIEM NANG

Ngay 15/9/2010, cong ty di ra mat Cong ty TNHH 1 thanh vién Dung dich khoan & Dich vy
giéng khoan tai Thanh phd Viing Tau. PVC chinh thirc ra mat Cong ty TNHH 1 thanh vién Dung
dich khoan va Dich vu Giéng khoan (DMC - WS) dit tru so tai TP Viing Tau (sau mdt nim cong
ty nay hoat dong hiéu qua voi tu cach 1a mot Chi nhanh caa Tong cong ty).
Nganh nghé kinh doanh chii yéu cua cong ty la:
= Nghién ciu chuyén giao cong nghé, cung cip dich vu dung dich khoan, dich vu hoan
thién va xir ly giéng khoan dau khi, xtr Iy ving can day giéng, ting cuong thu hoi dau;
cung cap dich vu héa chit cho thim do, khai thac, van chuyén Dau khi.
= San xuit, kinh doanh, xuat nhap khau céc loai hoa chat, hda pham, nguyén vat liéu va
cac thiét bi phuc vu cho nghién cau chuyén giao céng nghé, cung cap dich vu dung
dich khoan, dich vu hoan thi¢n giéng va sira chira giéng khoan dau khi, xu Iy ving can
day giéng, ting cuong thu hdi dau, thim do, khai thac, van chuyén dau khi va céc
nganh céng nghiép khéac.
= Cung c4p dich vu hau cin, dich vu giao nhan.
Vi viéc ra mat chinh thic Cong ty TNHH 1 thanh vién Dung dich khoan va Dich vu Giéng
khoan (DMC - WS), PVC s& chu dong hon trong viéc trién khai ky két va cung cép cac dich vu
cho khéach hang (chua yéu tai Viing Tau).
Cac du &n hién nay cua Tdng cong ty déu nam trong ké hoach tai co ciu san xuat kinh doanh
nhdm nang cao ning lyc hoat dong, phat huy nhitng loi thé sin c6 ciia minh. Tuy nhién véi tién
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d6 va ké hoach cua céc dy &n hién nay viéc phéat huy hiéu qua nén duoc xem xét dudi goc do dai
han vi cac du an hién nay theo chuing t6i sé phat huy hiéu qua tir 2012 tré di.

Tong cong ty s& dau tu 5,1 triéu USD mua thiét bi ddng bo 1am sach tau ché dau, kho chira dau
néi thudc du an dau tu hé théng thiét bi 1am sach bon bé, kho chira dau ngoai khoi. Puoc san
xuat bai Scanjet Inc - Cong ty ¢6 150 nam kinh nghiém trong cung cap céc hé théng thiét bi lam
sach cong suat 16n, thiét bi 1am sach dong bo duoc DMC dau tu bao gom: Hé thong lam sach
CIP c6 hiéu suat 1a 550m3/h, céng suat Iam sach 1a 100.000m3/10h. Tiép theo la h¢ thong 16
dau voi phun cac loai véi ban kinh tia nudc 1én dén 40m cho phép l1am sach tat ca cac loai bon
bé dau cd két cau khac nhau ngay ca nhitng loai ¢ két cau, bé mat rat phac tap; module phun
tron hoa chat 1am sach dang vi nhil twong v&i nhiéu loai hoa chat khac nhau cho phép lam sach
nhiéu loai bon dau khac nhau. Thiét bi ciing duoc trang bi cac module xu ly chit thai sau qua
trinh 1am sach dat tiéu chuan quéc té, dic biét 1a dat tiéu chuan moéi truong bién thé giéi marprol
73-78. Bén canh céc thiét bi chinh, hé théng con duoc trang bi cdc module thiét bi phu trg gitp
hé thong hoat dong linh hoat va doc lap phi hop véi diéu kién xir ly cac bon bé ngoai khoi.
DMC ciing cho biét, nha cung cip s& té chuc dao tao va chuyén giao céng nghé chuyén sau
nham gitp DMC nam vitng cdng nghé tién toi 1am cha hoan toan hé thing.

PINH GIA

Gid dinh vé doanh thu gia vén, lgi nhugn

Hiéu qua san xuat kinh doanh cia DMC giai doan vira qua khong cao do van dé dau vao gap

nhiéu kho khan, chi phi quan ly doanh nghiép lai kha 16n. Do d6, ching tdi cho rang viéc co cau

lai toan bo doanh nghiép trong nam 2009 ciing nhu viée ting cuong cdng tac tham do, tim kiém

ngudn nguyén lidu méi va chuyén huéng hoat dong sang dich vu hoa ky thuat dau khi ké tir gitta

niam 2009 1a kha tét. Day s& 1a buéc khai dau dé cong ty 6n dinh hoat dong san xuét kinh doanh

cua minh trong thoi gian téi.

Ké tir ndm 2010, DMC 1a 1 trong 2 doanh nghiép déc quyén phan phdi nhua PP cua Nha may

Polypropylene Dung Quat. Doanh thu tir hoat dong phan phéi nay 1a kha 16n nhung loi nhuan dem

lai tir hoat dong nay khdng cao do hién nay DMC chi dugc 5% bién lgi nhuan cho hoat dong nay

trong khi chi phi van tai lai c6 xu huéng bién dong tang de doa bién lgi nhuan s& giam tiép trong thoi

gian tai.

Viéc chuyén nhuong lai phan dau tu vao CNG sé& gilp cong ty c6 thém ngudn vén cho diu tu vao

cac du an phuc vu cho hoat dong san xuat kinh doanh chinh va mg rong nganh nghé san xuat cua

CNG. Pay c6 thé duoc coi 1a dinh huéng dang din cua cong ty khi tap trung vao hoat dong san xuat

kinh doanh chinh thay vi dau tu tai chinh dan trai.

Cong ty tang phan vdn gop trong lién doanh MI — Viét Nam I&n 51% va két qua hoat dong kinh

doanh cua lién doanh nay s& dugc hop nhét trong bao céo tai chinh cia DMC. Viéc hop nhét nay

theo chuing t6i s& dem lai doanh thu tang manh tir nam 2011 do hang nam doanh thu cua lién doanh

nay dat hon 50 tri¢u USD

Trén co s& ké hoach doanh thu 5 nam giai doan 2011 — 2015, chung t6i dua ra nhitng gia dinh vé

doanh thu, gi& vén va loi nhuan cia DMC nhu sau:

*  Doanh thu ting vot nim 2011 do hop nhét két qua tir lién doanh MI — Viét Nam, du kién
tang truong 78% so vai 2010.

= Doanh thu tir hoat dong san xuit tang truang trung binh khoang 20% trong giai doan 2012 —
2015 do nam 2012 - 2013 céc dy &n khai thac, tim kiém nguyén liéu mai s& hoan thanh va
di vao hoat ddng nén chua dem lai mirc dot bién vé& doanh thu ciing nhu loi nhuan.

= Do ty suit loi nhuan gop cua lién doanh MI — Viét Nam nam 2010 chi dat 10.1% trong khi
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ti sut nay ¢ Tong cong ty DMC la 11.8%. Chiing toi gia dinh rang sau khi hop nhat Téng
cong ty sé duy tri duwgc muc ti suat loi nhuan gop 11.8% cho cac tit ca cac hoat dong san
xuat kinh doanh.

= Niam 2010, chi phi quan ly doanh nghiép so véi doanh thu thuan di giam manh tir mac
13.5% nam 2009 xudng con 5.1% . Nhung chi phi ban hang so v4i doanh thu thuin ciing
tang tur 2.7% 1én 5.3%. T nam 2011, do hop nhit hoat dong kinh doanh, ching toi ky vong
ty 1& hai loai chi phi nay so véi doanh thu thuan s& giam tich cuc xubng tuong @ng 3.3% va
3.5%.

= Tai san ¢ dinh ting thém theo ké hoach dau tu tai san ¢b dinh, hinh thuc khau hao 1 theo
duong thing.

=  Ching t6i gia dinh cong ty phat hanh thanh coéng ting von diéu & 1én 600 ty ddng trong
nim 2011 va s& duy tri mac vén nay trong 5 nidm tiép theo. Ty & tra c6 tic on dinh khoang

12%.
V6i nhitng gia dinh dugc néu trén, ching toi du b&o doanh thu cia DMC trong giai doan 2011 —
2015 nhu sau:
Don vi: Ty dong
~ 2009 2010  2011F  2012F 2013F 2014F AN
Doanh thu 552.0 1741.0 3141.0 3779.6 4546.0 5465.6  6569.2
EBITDA -22.9 29.8 179.0 240.7 310.7 369.2 388.8
Loi nhuan tir hoat dong -28.0 23.4 157.9 190.0 228.5 274.8 330.3
kinh doanh
Loi nhuan trude thué 50.7 124.4 194.9 204.9 250.8 307.9 378.0
Loi nhuin thuin 50.2  121.9 146.2 153.7  188.1 230.9 283.5
ROAA 15.0% 15.1% 9.9% 7.9% 8.5% 9.0% 9.4%
ROAE 36.6%  28.9% 19.9% 16.3% 18.1% 19.6% 20.8%
Nguén: PSI Estimate
Cic chi so0 kha ning thanh 2009 2010 2011F 2012F 2013F 2014F 2015F
toan
Chi s6 thanh toan nhanh 1.0 1.2 1.2 1.2 1.3 1.3 1.4
Chi s6 thanh toan hién hanh 15 1.6 1.7 1.7 1.8 1.9 1.9
Chi s6 tién so voi No ngin han 0.2 0.5 0.5 0.5 0.5 0.5 0.6
Tong No so voi Tong Tai san 42.1% 50.1% 50.4% 52.3% 53.6% 54.4% 54.8%
Nguon: PSI Estimate
Cac chi tiéu BCTC 2010 2011F 2012F 2013F 2014F
\Vong quay cac khoan phai thu 86.4 56.5 56.5 56.6 56.5 56.5 56.5
Vong quay hang ton kho 74.9 57.2 57.4 57.5 57.4 57.4 57.4
Vong quay cac khodn phai tra 51.7 85.9 85.9 86.2 85.9 85.9 85.9
Vong quay tong tai san 109.6 27.8 27.9 28.0 27.9 27.9 27.9

Nguén: PSI Estimate

Véi phuong phap DCF, ching t6i gia dinh tdc d6 tiang truong bén viing caa PVC dat mac 5%, hé
sb beta 1a 1.69, 14i suat trai phiéu chinh phi 5 nim dwoc cong bé 12 12.8%, ty 18 rui ro cua Viét
Nam theo c6ng bé gan day 1a 2.5%. Thué thu nhap doanh nghiép PVC phai ap dung la 25%. Vi
cac chi s6 nay thi gia vén trung binh 1a 24.3%.

Chung tdi sir dung sb von hién tai caa PVC 1a 35 triéu ¢6 phan dé tinh gia tri trung binh mot ¢
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C ‘ 2011
Tong gia tri hién tai cac dong tien 383.9
No rong cudi nim 294.5
Gia tri von chii sé hiru 678.4
Gia tri von chii sé hiru/co phiéu 19,383

Tuy trén san khong c6 cong ty nao c6 nganh nghé kinh doanh va san phim giéng nhu PVC
nhung do PVC ciing dugc niém yét trén san va chiu anh huong bai tam ly chung cia cac nha dau
tu tham gia thi trudng chiang khoan. Vi thé ching t6i van sir dung mirc PE va PB chung cua ca
thi truong dé dinh gia c6 phiéu PVC. EPS 2011 duoc tinh dya trén sé c6 phiéu trung binh cua
muc ddu nam 1a 35 triéu co phiéu va gia dinh giita nim cong ty phat hanh thanh cong ting von
diéu 18 1én 60 triéu c6 phiéu. Muc PE va PB ky vong cua ¢6 phiéu PVC tuong tng & mic 9x va
1.5x

Trung binh ciia 3 phwong phéap ra muc gia ¢ phiéu PVC la 22,315VND/cp

Mo hinh dinh gid ia ¢ Binh qudn

DCF 19,383 30% 5,815
PE 24,617 35% 8,616
PB 22,525 35% 7,884
Gia binh quan 22,315

Nguon: PSI Research
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PHU LUC

Pon vi: ty dong
BANG CAN POl KE TOAN 2011F  2012F  2013F  2014F
Tién va cic khoan tuong dwong tién 659 2881 4463 5024 6153  766.2  879.3
Céc khoan phai thu ngan han 130.7 269.4 486.0 584.9 703.4 845.7 1,016.5
Cac khoan tra trude cho nguoi ban 13.7 49.1 88.6 106.6 128.2 154.1 185.3
Céc khoan phai thu khac 1.5 29.8 64.7 77.8 936 1124
Hang ton kho 100.7 2409 4353 5239 6301 7575 9105
Tai san ngan han khac 3.8 21.7 39.1 47.1 56.7 68.1 81.9
Tong tai san ngin han 3055 889.3 15395 1,819.8 2201.8 26756 3,176.2
Nguyén gia TSCD hitu hinh 730 1094  126.0 1931  260.1  327.2 3495
Gia tri hao mon lity ké (52.6) (56.4) (77.5) (115.4) (189.3) (274.3) (288.1)
Chi phi xay dyng co ban do dang 2.8 166 2235  156.5 89.4 22.4 0.0
Gia trj TSCD hitu hinh 23.2 69.6  272.0 2341  160.2 75.2 61.4
Tai san khac 3.2 6.4 6.4 6.4 6.4 6.4 6.4
Tong Tai san 4739 11424 11,8179 2,060.3 27368.4 2,757.1 3,244.0
Vay va ng ngan han 92.1 137.9 137.9 137.9 137.9 137.9 137.9
Phai tra nguoi ban 870 3903 7032  846.0 1,017.4 12230 1,469.8
Thué va cac khoan phai nop Nha 1.6 2.7 4.8 5.8 6.9 8.3 10.0
nudc
Chi phi phai tra 14.6 26.1 47.1 56.6 68.1 81.9 98.5
Cac khoan phai tra khac 3.5 (0.2) 4.1 6.1 8.5 11.3 14.8
Tong No' ngin han 198.8  556.8 8971 1,0525 11,2389 14625 1,730.9
Vay va ng dai han 0.0 13.9 13.9 13.9 13.9 13.9 13.9
Duy phong phai tra dai han 0.4 0.3 5.0 10.4 17.0 24.8 34.2
Phai tra dai han khac 0.5 0.8 0.8 0.8 0.8 0.8 0.8
Téng No phai tra 199.7 5718 9168 1,077.6 1,270.6 1,502.0 1,779.8
Von dicu 18 159.7 3500 600.0 6000 600.0 6000  600.0
LNST chua phan phdi 99.7  181.2 2554 3371 4522 6095 8185
Thing du von c6 phan 0.0 17.8 24.3 24.3 24.3 24.3 24.3
Cac quy khac 14.6 21.4 21.4 21.4 21.4 21.4 21.4
Tong von chi s¢ hiru 2740 5704  901.0 9827 1,097.8 12551 1464.1
Loi ich c6 dong thiéu so 0.2 0.2 0.0 0.0 0.0 0.0 0.0
Téng cong ngudn von 4739 1,424 18179 2,060.3 2,368.4 2757.1 3,243.9

Nguon: PVC, PSI Research Estimate
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BAO CAO KET QUA KINH 2010 2011F 2012F 2013F 2014F
DOANH

Doanh thu thuan 552.0 11,7410 3,141.0 3,7796 4,546.0 5,465.6 6,569.2
Gia von hang ban (490.8) (1,536.2) (2,770.4) (3,333.6) (4,009.6) (4,820.7) (5,794.1)
Lgi nhuin gép 61.2 204.8 370.6 446.0 536.4 644.9 775.2
Chi phi quén ly doanh nghiép (74.4) (88.9) (104.3) (125.4) (150.9) (181.4) (218.0)
Chi phi ban hang (14.8) (925) (108.5) (130.5)  (157.0) (188.8)  (226.9)
Loi nhuén thuan tir HDKD (28.0) 234 157.9 190.0 228.5 274.8 330.3
Loi nhuin trong cong ty lién 84.0 105.7 0.0 0.0 0.0 0.0 0.0
doanh lién ket

Doanh thu hoat dgng tai chinh 4.5 16.5 28.8 44.6 50.2 61.5 76.6
Chi phi tai chinh (4.2) (11.0) (27.3) (24.3) (22.8) (22.8) (22.8)
Thu nhap hoat dong bat thuwong (0.5) (2.5) (4.5) (5.4) (6.5) (7.8) (9.4)
Loi nhuén truéc thué 50.7 124.4 194.9 204.9 249.5 305.7 374.7
Thué TNDN (0.5) (2.3) (48.7) (51.2) (62.4) (76.4) (93.7)
Loi nhuin sau thué TNDN 50.2 121.9 146.2 153.7 187.1 229.3 281.0

Nguon: PVC, PSI Research Estimate

BAO CAO LUU CHUYEN TIEN 2010  2011F 2012F  2013F  2014F

TE

Lgi nhuan thuin tir HDKD (28.0) 234 1579 1900 2285 2748 3303
Khiu hao 5.1 6.4 21.1 37.9 73.9 85.0 13.8
Thay d6i von luu dong 37.0 (51.2) (151.6) (68.9) (82.7) (99.2) (119.1)
Chi phi l3i vay da tra 0.3 5.5 1.5 20.3 275 38.8 53.8
Thu nhap hoat dong dau tw 0.0 0.0 40.0 0.0 0.0 0.0 0.0
Thué di tra (1.1) (29) (48.7) (51.2) (62.4)  (76.4)  (93.7)
Luru chuyén tién thuan tir HDKD 13.3  (18.8) 201 1282 1849 2229 1851
Chi phi von héa (75.6)  (47.6) (223.5) 0.0 0.0 0.0 0.0
Pau tu vao cong ty con (174.3) (2.8) 177.1 0.0 0.0 0.0 0.0
Luwu chuyén tién thuan tir HP tai (249.9)  (50.4)  (46.4) 0.0 0.0 0.0 0.0
chinh

Cb tirc da tra (19.2) (4200 (72.0) (72.0) (720) (72.0) (72.0)
Thu tir phat hanh c6 phiéu 193.9 319.4 2565 0.0 0.0 0.0 0.0
Ting khoan vay ngin han 92.1 45.8 0.0 0.0 0.0 0.0 0.0
Téng khoén vay dai han (5.1) 7.2 0.0 0.0 0.0 0.0 0.0
Panh gia lai ty gia (5.1) (6.7) 0.0 0.0 0.0 0.0 0.0
Luu chuyén tién tir HD dau tw 2224 2124 1845  (72.0) (720) (72.0) (72.0)
Tién va twong dwong tién dau ky 13.6 33.6 288.1 446.3 502.4 615.3 766.2
Luu chuyén tién thuan trong ky 20.0 254.5 158.2 56.2 1129 1509 1131
Tién va twong dwong tién cudi ky 33.6 288.1 4463 5024 6153 7662  879.3

Nguon: PVC, PSI Research Estimate
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PSI

KHUYEN CAO SU DUNG

Bi4o céo nay dwoc thuc hién boi Ban Phan tich - Cong ty ¢ phan Ching khoan Dau khi. Nhitng thong tin
trong bao cdo nay duoc thu thap tir céc ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién, Cong
ty ¢6 phan Ching khoan Dau khi khdng chiu bat ky trach nhiém nao déi véi tinh chinh xac, trung thuc, day du
cua cac thong tin dwgc cung cap ciing nhu nhitng ton that c6 thé xay ra khi sir dung béo cdo nay. Moi thong
tin, quan diém trong bao céo nay c6 thé duoc thay doi ma khong cin bao trudc. Bao cao nay duoc xuit ban
véi muc dich cung cdp thoéng tin va hoan toan khéng ham y khuyén céo ngudi doc mua, ban hay nim gii
chung khoan.

Nguwoi doc can lwu y: Cong ty cb phan Chang khoan Dau khi cé thé cé nhitng hoat dong hop tac véi cac dbi
tuong duoc néu trong bao cao va co thé co xung dot loi ich véi cac nha dau tu.

Bé4o céo nay thudc ban quyén cua Cong ty cd phan Chirng khoan Dau khi. Moi hanh vi in an, sao chép, sta
ddi noi dung ma khong duoc su cho phép cua Cong ty ¢ phan Chang khoan Dau khi déu dugc coi 1a sy vi
pham phap luat.

PETROVIETNAM

P SI CONG TY CO PHAN CHUNG KHOAN DAU KHIi

BAN PHAN TICH
Giam déc Ban
Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Poan Thi Van Anh — anhdtvl@psi.vn

Trwong Tran Diing

Nghién cwu thj truwong & Phan tich nganh, céng ty

KT vi mo
Ngd Hong Pirc Nguyé&n Minh Hanh Nguy&n Anh Tuin
ducnh@psi.vn hanhnm@psi.vn tuannal@psi.vn
Pao Hong Duwong Poan Thi Van Anh Ho Thi Thanh Hoan
duongdh@psi.vn anhdtvli@psi.vn hoanhtt@psi.vn
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