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Gia 30,000
Gia cao nhat 30,000
Gia thdp nhat 29,800
Khoi lvgng giao dich (cp) 225,980
GTGD (triéu) 6,757
Gia mé ctra 29,800
Gia dong clra 30,000
Summary

KLGD TB 20 phién (cp) 451,481
Gia cao nhét 52 tuan 48,700
Gia thdp nhat 52 tuan 27,700
SO lvgng CPLH (triéu) 379
Gia trivon hoa (triéu) 11,370,000
Beta 1.08
Chi s6 co ban

BV (dong) 26,388
P/E (lan) 9.6
P/B (lan) 1.24
EPS (dong) 3,150
Co tic

20%
Co cdu c6 dong
Vao ngay (06/03/2014) %

Tap boan Dau Khi Viét Nam 61.38%
C6 déng nwdc ngoai 24.21%
C6 déng khac 14.41%

Nganh nghé kinh doanh chinh

San xuét, kinh doanh phan bén, hoa
chat ndng duoc va dau khi
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Apr Thiay Tlun Tul
DPM - Volume(l = 225,980.00, MAMNolume), 200 = 451,481.00

Buong chi bdo RSI (5) ngay cat duong RSI(10) ngay tir duoi 1én, xu
hwéng tang trong ngan han dang duwoc thiét lap chi bao nay, duong
RSI (5) ngay dang & vung 50.58%, duong RSI (10) ngay dang &
vung 45.99%.

Buong Stochastic (K) cat dwong (D) tir dudi 1én, xu hwéng tang
trong ngan han dang dugc hinh thanh béi chi bao nay, duong (k) &
mtc 13.40% va dudng (D) & mic 12.99%.

Puong gia dang tich 1ty ndm trong day Bollinger bands, khdi lvong
dang duy tri & trung binh on dinh

vung gia hd tro 28-29 ; ving gia khang cw 35-36

PHAN TICH CO BAN

Cung v6i BDam CaMau thi DPM dang la doanh nghiép c6 cong suét
san xudt phan ure 16n nhat nwdc. DPM tirng la co phi€u thu hat rat
nhiéu nha dau tv quan tdm trén thi treong niém yét. 9T/2014, doanh
thu dat 7,450 ty dong, lgi nhuan sau thué dat 1,099 ty dong vuot ké
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CHUNG KHOAN PHUONG NAM BAO CAO PHAN TiCH NHANH
Ma cb phiéu DPM
San HOSE

Hé s6 kha nang thanh khoan (lan)
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—#—Hé s6 thanh toan nhanh —®—Hg sG thanh toan hién thoi

hoach dé rala 1,050 ty dong trong ndm 2014, so v&i nam 2013 lgi
nhuan chi bang 49%, nguyén |a do gia phan uré lién tuc giam manh,
trung binh ndm 2013 la 12,011 ddong/kg va trong nam 2014 gidm con
7,932 dong/kg, du kién gia phan uré tiép tuc giam trong thoi gian
toi. Bén canh do thi gid khi hién nay tinh theo céng thirc méi giam
14% so véi mirc hdi thang 4/2014 ciing gop phan lam gidm gia
thanh phén uré

Nam 2014, san lvgng san xuat dat 645,113 tan, tang 7% va san
lvong tiéu thu dat tdn dat 648,008 tan, tang 2% so v&i nam 2013 va
dat 81% ké hoach ndm. Chinh pht mé@i tang thué nhap khau tir 3%
|én 6% trong thang 9/2014. DPM ciing da diéu chinh trong gia ban
nén khéng anh hwdng nhiéu.

Ve thi phan, mac di c¢d thém Dam Ca Mau nhung DPM van giir
duoc thi phan 6n dinh, cu thé, khu viec Mién Bac chiém 25%, Déng
Nam B0 chiém 75%, Mién Trung Ty Nguyén chiém 70%, Tay
Nam B0 chiém 35%. Tinh chung ca nuéc Viét Nam thi thi phan
DPM chiém 40%

Trién vong dai han ctia DPM phu thudc chll yéu vao céc tién do
cac du an moi

Du an UFC85/FORMALDEHYDE: von dau tv du kién khoang
400 ty dong, cong suat 7,000 tdn UFCB85 va 13,000 tdn Formalin, du
ki€én hoan thanh cu6i nam 2015. Pay la nhitng chat phu gia ma Viét
Nam hién phai nhap khau hoan toan, chli yéu dé san xuat phan dam.
Nha may nay sau khi hoan thanh s& dam bao tiéu thu hét san pham,
mot phan lvong UFC85 (khodng 4,000 tan) s8 dwgc sir dung trugc
tiép cho DPM dé gidm gia thanh san xudt va phan con lai & duoc
cung cdp cho cac nha may phan dam trong nwéc. DPM da c6 nhirng
théa thuan vé cung cap san phdm cho Bam Ninh Binh ca Bam Ca
Mau dam bao tiéu thu hét sin pham dau ra

Du an NH3 & NPK: Dy &n c6 vén dau tv 5,000 ty dong, nham ting
cong suat NH3 tr mirc 450,000 tan nhv hién tai 1én 540,000 tan va
da dang héa san phdm véi 250,000 tdn NPK. Xwdng NH3 dv kién
hoan thanh cudi nam 2017 va NPK va nam 2018

Hién tai, sin pham NH3 trong nuéc dang nhap khau khoang 100,000
tan/nam, dv kién khi di vao hoat ddong NH3 < tiéu thu hét, Ngoai ra,
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hién tai NPK trong nuéc da dap (rng nhu cau tiéu thu nhung NPK
phdi tron chat lvgng thdp va hang nam phai nhap khau 300,000-
500,000 tdn NPK chét lvgng cao phuc vu cho cac loai cay trong dac
san, NPK clia DPM ra doi dé dap (rng nhu cau NPK chét lvgng cao
trong nwéc hién dang thiéu hut.

Nhan thay, tinh hinh tai chinh DPM lanh manh, thi phan van gii 6n
dinh, san lugng san xudt va tiéu thy san pham tang trwdng, trién
vong kinh doanh ctia DPM hién tai vatrong thoi gian toi larat kha
quan voi nhitng dy &n méi dang chuan bi trién khai va sé gia tang loi
nhuan trong thoi gian t¢i, tuy nhién DPM khong chi déng gia khi
dau vao cho san xuéat ma bi phu thudc vao dam phan gia khi véi Tap
Doan Dau khi Quéc gia Viét Nam

binh Gia:
MO HINH BINH GIA
Gia tri ndi tai clia ¢6 phiéu (dong) 46,471 25% 11,618
Gia tri c6 phiéu theo Benijamin Graham 26,990 25% 6,747
Giatheo PIE 37,705 50% 18,853
GIA BINH QUAN 100% 37,218

% Khuyén nghi:

- Vi gia hién tai 1a 30,300 dong/cp, EPS wéc tinh nam 2014
dat 3,397 dong, PE cia DPM & mtc 9 lan thap hon PE nganh
la11.1 lan va P/B & mttc 1.23 lan, E/P dat 11% cao hon 1&i
suat huy dong ngan hang hién nay |a 6%

- DPM van gitt dwoc thi phan 6n dinh, 2 ndm lién tiép duoc
Tap chi Forbes Viét Nam da binh chon vao top 50 doanh
nghiép tot nhat trén thi trudng chirng khoan Viét Nam
Khuyén nghi dau tv vao c6 phiéu DPM muc dich dai han véi
gidmuc tiéu 36,000 - 37,000 dong/cp.
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Chi s6 tai chinh

Chitiéu N/2011 N/2012 N/2013 9D/2013 9D/2014

Hé s6 kha ndng thanh khoan (lan)

Hé s6 thanh toan hién thoi 6.99 5.16 6.14 7.34 5.99 6.10
Hé s& thanh toan nhanh 5.65 4.32 5.05 5.92 4.83 5.01
Ty s0 co cau tai chinh (%) N/2011 N/2012 N/2013 9D/2013 9D/2014

Téng ng /VOn Chi sé hitu 11% 16% 13% 11% 15% 13%
Téng ng/ TONng taisan 10% 13% 12% 10% 12% 11%
Hiéu qua hoat dong (vong) N/2011 N/2012 N/2013 9D/2013  9D/2014

Vong quay hang ton kho 5.6 7.6 55 39 34 6.3
Vong quay cac khoan phaithu 199 68.8 42.1 373 20.7 43.6
Vong quay céc khoan phaitra 35 6.1 24 18 2.8 4.0
Doanh thu va lgi nhuan (triéu déng) N/2011 N/2012 N/2013 9D/2013 9D/2014

Doanh thu thuan 9,226,533 13,321,852 10,363,419 8,001,971 7,099,070 10,970,601
Loi nhuan sau thué 3104292 3,016,850 2,142,331 1958198 938416 2,754,491
Chitiéu tang truéng (%) N/2011 N/2012 N/2013 9D/2013  9D/2014

Tang trwdng doanh thu thuén 39% 44% -22% -24% -11% 21%
Tang truéng lgi nhuan sau thué 82% -3% -29% -22% -52% 17%
Ty s0 kha nang sinh 16i (%) N/2011 N/2012 N/2013 9D/2013 9D/2014

Ldi gop/Doanh thu thuan 44% 32% 32% 33% 35% 36%
Ldi rong/Doanh thu thuan 34% 23% 21% 24% 24% 26%
ROA 33% 29% 20% 23% 17% 27%
ROE 37% 33% 22% 28% 19% 31%
BV (déng) 21,650 23,579 24,595 23,216 26,388 23,275
EPS (ddng) 8,169 7,939 5,638 5,153 2,470 7,249
So sanh ¢6 phiéu cung nganh (4 qui gan nhat)

Chis6 so sanh DPM HAI LAS TSC NFC Nganh
P/E co ban (lan) 9.6 18.1 6.8 17.2 15.6 19.1
P/B (lan) 124 2 1.64 2.21 1.85 1.66
ROE (%) 13% 11% 24% 16% 12% 17%
ROA (%) 12% 5% 15% 6% 9% 10%
EPS (dong) 3,150 2,298 4,620 2,593 2,174 3,478
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CHUNG KHOAN PHUONG NAM BAO CAO PHAN TiCH NHANH
PHUONG NAM SECURITIES 4 c0 phiéu A
San HOSE
Dién bién gia
. . Tham Mé Béng Cao Thip Trung Thay d6i G0 khép l€nh GD thoa thuin Téng giae dich Von héa

STt — s chiéu civa civa nhat nhat  binh +e % KL GT KL GT KL GT thitrwong

1 121142014 CPM 288 300 300 300 295 288 200 0EY 2258980 5,758 1] 1] 225,880 5,755 11,398,025

2 11152014 DPm 288 2949 288 304 295 284 396,730 11,873 u] 1] 386,790 115875 11,322,041

3 10M142014 DPh 289 300 288 303 2495 300 -100 -0.33 347 060 10,393 1] ] 347 060 10,393 11,322 044

4 o7H12014 DPM 289 299 2899 304 295 289 216,550 6 4583 1] 1] 216,550 B 4835 11,360,034

5 06142014 CPM 301 303 2889 303 299 300 -200 -0.66 216,790 5 506 1] 1] 216,790 5 506 11,360,034

-1 05112014 DPm 303 0.4 3041 304 295 3041 -200 -0L66 275,940 1733 u] 1] 575,940 17 331 11,436,021

T 0441142014 DPM 305 303 303 308 303 304 -200 -0.66 327 400 9,945 1] 1] 327 400 9945 11,512 005

g 031152014 DPM 3041 303 305 308 302 306 400 1.33 500,750 15,301 1] 1] 500,750 15,301 11,567 995

9 Fnos204 DPm 303 303 3041 303 300 3041 -200 -066 704 460 21,225 1] 1] 704,480 21,225 11,436,021

10 F0n0s2014 DPm 303 0.4 03 305 anz 303 75910 11,402 u] 1] F7e910 11 402 11,512,005

Giao dich nha dau tv nwéc ngoai
. . Room % ed hifu Room con lai Khai lwong khop 1énh Gia tri khop lenh Chénh lech
STT Haay Ma
HETHH HETHH KL % Mua  ‘etoan TT Ban %toan TT Mua %toan TT  Ban  %tean TT Khoilwong  Giatri
1 121172014 DRM 186,200,000 233 97 623,376 2589 15,200 .73 7800 345 454 672 234 346 7400 220
2 MMA12014 DPM 186,200,000 2D S7 619,376 25689 117000 25949 269270 E7EE 3504 2951 §.0s7 E7.85 =152 270 -4 553
3 101172014 DPM 186,200,000 2332 SV 589.846 2565 5,100 147 54,270 2428 152 1.47 2525 2429 -7f9,170 -2,372
4 orn1i2md DRM 186,200,000 2333 9V SB2326 256V 258,280 1306 44 700 2064 45 1308 1,338 20ES -16,420 -493
5 06M1/2014  DPM 156,200,000 2332 975823806 2565 10,000 4 61 18,200 5.86 301 462 av6 585 -9,200 =275
B 05172014 DPM 186,200,000 2345 9V 083706 2555 9,500 165 146530 2544 287 1.E6 4412 2546 =137 030 -4.125
7 04M172014  DPM 186,200,000 2345 STOV3206 2555 258,700 877 32620 9.96 ave 877 951 9.96 -3,920 -118
g 03172014 DPM 186,200,000 2346 9V 034326 2554 165740 3370 ¥ .a00 156 5134 F3E8 23T 1.85 160,940 4917
9 FH02014  DRM 156,200,000 2344 97137566 2556 56,300 783 509100 7227 1895 789 15337 7236 -452 500 135642
10 30M0:2014  DPM 186,200,000 2345 49032346 2555 166740 44 56 20,000 532 5057 44 35 GOT 5.32 146,740 4 450
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CHUNG KHOAN PHUONG NAM BAO CAO PHAN TiCH NHANH

Ma& ¢ phiéu DPM
PHUONG NAM SECURITIES San HOSE

KHUYEN CAO
Noi dung béo céo nay do Cong ty Co phan Chirng khoan Phrong Nam (PNS) cung cap chi mang tinh chat
tham khao. Mac du moi théng tin déu duoc thu thap tir cc ngudn tin dang tin cay va dugc kiém tra mot cach
can than, tuy nhién PNS khong dam bao tuyét doi do chinh xéc clia thong tin va khdng chiu tréach nhiém doi
v0i bat ky van dé nao lién quan dén viéc sir dung bao cao nay.
Céc y kién, dy bao va udc tinh chi thé hién quan diém clia nguoi viét tai thoi diém phét hanh, bédo céo chi
nham muc dich cung cap thdng tin tham khao chir khéng mang tinh chat mdi chao mua hay ban va nam gilr
bét clr ¢o phiéu nao.
Bdo cdo nay lata san clia Cong ty CO phan Ching khoan Phirong Nam (PNSC). Khéng ai dwgc phép sao
chép, td san xuat, phat hanh cling nhu tai phan phoi bao cdo nay vi bat cir muc dich nao néu khéng co sv
dong y cia PNS.

PNS RESEARCH
Trudng phong : To6 Binh Quyén guyen.to@chungkhoanphuongnam.com.vn
Pho Phong : Bdng Thi Thanh Binh  binh.dang@chungkhoanphuongnam.com.vn
Chuyén vién phan tich
Lwu Niém Dan dan.luu@chungkhoanphuongnam.com.vn
- AuGiaHué hue.au@chungkhoanphuongnam.com.vn
Email :info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH SAI GON CHI NHANH HA NOI
Diachi: 28 - 30 - 32 Nguyén Thi Dia chi: 52 Ng,l_Jy?z‘n Cong Tri, Piachi: Tang 6 - S5 205 Giang
Nghia, P. Bén Thanh, Q.1, Tp.HCM. P. Nguyén Tha Binh, Quén V& Phuong Cét Linh Déng Da,
Tel: (848) 62556518 1,Tp.HCM Ha Nai.
Fax: (848) 62556519 Tel: (84-8) 6.2959138 Tdl: (84.04) 6283 3666

Fax: (84-8) 6.2959218 Fax: (8404) 6273 2554
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