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Sé& giao dich HOSE

Nganh San phdm héa dau, Néng duo
SLCPLH 379.934 trieu CP
GTVH (ty) 11,056 ty VND
Gia hién tai 29.1 ]
Gia muc tiéu 27.0 G I U’
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Céc chi s6 vé loi nhuan cta quy 2/2014 ciing
giam so v&i cung ki ndm 2013, khi ty suét |5
gop va ty suét lai rong clia quy 2/2014 Ian
lwot la 23.01% va 10.86% so v&i 34.27% va
27.64% cua quy 2/2013.

Tinh thanh khoan rat tbt khi DPM c6 {i Ié tién
mat dang mo' woc, chiém dén 36.7% tdng tai
san tai Q2/2014. Hon nira, i 1& no trén vén
cht s& hivu thp nhét toan nganh, didu ma
theo cac nha dau tw, chtva dwng it rdi ro.

Gia CP DPM tai thdi diém nay da giam hon

> DPM: LNST 6 thang dau nam giam 59% so v&i cung ki

Tiép theo da cta quy 1, quy 2/2014 DPM tiép tuc ghi nhan sw gidm xuéng manh mé
clia ca DT Ian LNST, khi hai chi tiéu nay dat 2,477 va 269 ty déng, gidm lan lwot
22.98% va 69.74% so véi Q2/2013. Quy 2 ciing ghi nhan suw gidm xudng rd rét (-
78.14% so véi Q2/13) clia hang muc lgi nhuan khac. Liy ké 6 thang dau ndm, DT va
LNST céng ty me lan lwot 1a 4,979 va 651 ty déng, gidm 18.38% va 59.22% so v&i
ntra dau 2013.

Nguyén nhan |a do sw xuét hién ctia nhidu NM SX phan ure véi cdng suét hang triéu
tan tai Trung Pong gay ap lwc gidm gia phan bén quéc té do cung vwot cau (cung
téng 4.5% khi cau tang 3%). Gia ure hién tai chi con khodng 290-300 USD/tén, so voi
mirc 320-330 USD/tAn vao nam 2013. Cung ndi dia cling sé vwot ciu khi 2 nha may
Pam Ninh Binh va Pam Ca Mau di vao hoat déng.

Cong thtre tinh gia khi (chiém 70% gia thanh SX) mua tir PV GAS ciing da duoc thay
ddi tlr d4u 2014, phu thudc hoan toan vao gia dau FO TB tai TT Singapore. Gia moi
nay tang twong dwong khodng 12.5% so v&i 2013 (trong khi trwéc d6 DPM dwoc
hwéng gia wu dai, tang 2%/nam theo 16 trinh). Theo tinh toan, c& tang 1 USD/
MMBTU khi thi chi phi dau vao téng 400 ty ddng. Bén canh do, dau thang 7/2014,
DPM ciing tuyén bé giai thé CN Campuchia sau 4 ndm nghién ctru thi trwéng, quang
ba hinh hanh cia DPM, tryc tiép NK va PP san pham tai Campuchia.

Két qua ntra dau nadm 2014 cong b di dung véi sw than trong trong viéc dé ra ké
hoach kinh doanh n&m 2014 cia DPM. Céng ty da dé xuét chi tieu tdng doanh thu
véi 8,700 ty ddng (-16% so v&i TH 2013), va loi nhuan sau thué 1,219 ty ddng (- 45%
so v&i TH 2013). V&i ké hoach nay, EPS du bao sé dat 3,208VND/cp. Liy ké 6 thang
d3u nam, cong ty da thwe hién dwoc 59% KHDT va 55.1% KHLN.

Chi tiéu tai chinh chu yéu

13Q1 13Q2 13Q3 13Q4 14Q1 14Q2
Doanh thu 2,884 3,216 1,902 2,361 2,502 2,477
Loi nhuan gop 1,081 1,102 618 552 747 570
Loi nhuan kinh doanh 713 907 334 212 449 269
Loi nhuan trwéc thué 794 1,035 371 300 435 321
Lai rong 705 889 365 259 381 269
Tién va twong dwong tién 6,205 5,911 4,820 4,032 4,107 3,799
Tai san khac 5,125 5,451 6,555 6,764 6,781 6,552
T6ng tai san 11,330 11,362 11,375 10,796 10,888 10,351
Coéng no 1,347 1,481 1,134 1,249 1,930 1,142
Vén cha sé hiru 9,764 9,670 10,028 9,337 8,738 8,995

MaCK SLCPLH Gia

Vén héa (ty)

30% so v&i dadu nam 2014. EPS 2014 dwoc

S L R Mot sé céng ty cung linh viee hoat déng
g;']r’] : ?ﬁl 350':1 ;i?ésobgg'k?maio;jagoé:g: DPM 379.9 201 11,0609 3,355 8.7 12 013
DPM dang c6 P/E va P/B tuong duong trung HAI 17.4 19.7 342.78 2,278 8.7 0.9 1.37
binh nganh. VFG 13.2 39.4 520.42 5,342 7.4 0.9 1.16
HVT 7.8 17.3 135.78 3,087 5.6 1.2 1.11
LAS 77.8 34.8 2,708.55 4,983 7.0 1.8 0.64
PLC 70.3 23.1 1,623.00 2,848 8.1 1.4 1.76
S& dung phwong phap dinh gia so sanh SPC 10.5 11.0 115.83 1,895 5.8 0.8 2.59
nhiéu chi s6, mirc gia hop ly cia DPM la [TSC 8.3 26.0 216.14 880 29.6 1.7 1.17
27,000 ddng/CP, khuyén nghi "NAM GIU™
doi véi CP DPM. Chi sé binh quan nganh
San pham héa dau, Néng dwoc & 17,263.00 3,249 8.7 1.3 0.50

www.vietinbanksc.com.vn | T +84 439747952 | F +84 4 3974 1760

13 August 2014




Company Review - DPM v,ethankSCQ

» Doanh thu va LNST
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KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thun 6,619 9,227 13,322 10,363 Tai san lwu dong 4826 6,041 7,204 7,515
Gia vén hang ban (4236) (5,191) (8,997) (7,011) Tién va twong dwong 3,748 4,070 5629 4,032
Lai gop 2,383 4,035 4,324 3,352 Dau tw t.chinh ng.han 59 202 62 1,735
Chi phi ban hang (332) (493) (637) (635) Céc khoan phai thu 250 464 194 246
Chi phi quan ly (410) (503) (674) (552) Tén kho 671 1,160 1,171 1,341
Lei nhuan hoat déng 1,641 3,040 3,013 2,165 Tai san lwu dong khac 97 144 147 161
Chi phi khac (rong) 19 18 (33) (23) Tai san cb dinh / dai han 2,593 3,254 3,377 3,302
- Thu nhap khac 42 20 (31) (21) Phai thu dai han - - - -
- Chi phi khac (23) ) ) ) Dau tw t.chinh dai han 371 502 575 552
EBIT 1,660 3,058 2,981 2,142 May méc, thiét bj (rong) 995 1,932 1,941 2,185
Chi phi tai chinh (rong) 262 453 561 421 May méc, thié bj (d.dang) 724 304 431 184
- Thu nhép tai chinh 343 527 568 429 Dau tw BDS dai han 174 222 296 285
- Chi phi tai chinh (81) (74) 7 (8) Tai san dai han khac 329 294 135 96
+ Chi phi i vay (8) (28) ) (3) TONG TAI SAN 7419 9,295 10,581 10,817
LNR trwéc thué 1,922 3,510 3,542 2,563 Céng no 1,188 883 1,415 1,249
Thué TNDN (215) (370) (474) (311) No ngén han 924 864 1,396 1,223
LNR sau thué 1,707 3,141 3,068 2,252 No dai han 264 19 19 26
Loi ich thiéu sé 4 (36) (51) (37) Vén chii s& hivu 6,194 8227 8960 9,335
LNR sau lgi ich thiéu sé 1,703 3,104 3,017 2,215 Vén gép CSH 3,800 3,800 3,800 3,800
Céc quy 1,188 1,841 3,269 3,406
Lei nhuan chua p.phdi 1,288 2669 1,975 2,109
Khac (83) (83) (84) 20
Loi tich cd dong thiéu sé 36 185 206 210
TONG VON CHU SO HrU 7419 9,295 10,581 10,795
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thiéu sé 170 310 302 222 Tang trwéng
Piéu chinh Doanh thu thuan 39.4%  44.4% -22.2%
+  Khau hao 5578 190 211 223 Loi nhuan gop 69.4% 72% -22.5%
+ Dy phong 50 69 219 (79) Loi nhuan rong 84.0%  -2.3% -26.6%
+  Loiich thiéu sé 36 148 21 5 Téng tai san 253% 13.8% 2.2%
+ Danh gia lai tai san 0 0 0 0 Vén chti s& hivu 32.8% 8.9% 4.2%
+  Chi phi tai chinh rong (293) (500) (643) (468) Kha nang thanh toan
Tién tir hoat déng k.doanh 7147 2708 4009 2010 No ngén han 5.22 6.99 5.16 6.14
- Tang dau tu may méc (7296) (696) (339) (209) Thanh toan nhanh 4.50 5.65 432 5.05
- Tang dau tw TCSD (175) (58) (81) (0) Tién mét 412 4.94 4.08 472
- Téng dau tw TC ng.han (59) (144) 140 (1673) Hoat dong
- Tang dautv TC d.han (371) (132) (72) 22 Vong quay tién mét 1.77 2.27 2.37 2.57
- Tang khac (329) 35 159 39 Véng quay khoan p.thu 81.51 5922 28839  98.62
Tién tw hoat dong dau tw (8229) (995) (194)  (1821) Vong quay ton kho 6.31 4.47
Tién tw do (1082) 1714 3815 189 Don bay tai chinh
- Cbtwcdatra 777 (1000) (2287)  (1930) No/Téng tai san 16.0% 95% 13.4% 11.5%
Tién sau tra cb tirc (305) 714 1528  (1741) No/Vén chi s& hivu 0.19 0.11 0.16 0.13
+ Tang gop von cb phan 3800 0 0 0 Hé sb tra chi phi lai vay 24.71 4841 506.81 33247
+ Tang gop von khac 0 0 0 21 Kha nang sinh lgi
+ Tang khac 0 1 0 0 Ty suét 13i gop 36.0% 43.7% 325%  32.3%
- Tang cb phiéu quy (83) (1) (1 83 Ty suét 1i hoat dong 248% 32.9% 226%  20.9%
+ Tangno 340 (321) 28 31 Ty suét I13i rong 257% 33.6% 226% 21.4%
Tién tir hoat dong t.chinh 4834  (1321) (2261) (1795) Loi nhuan/Téng tai san 23.0% 334% 285%  20.5%
Tién trwdce ch.léch t.gia 3752 393 1555  (1606) Loi nhuan/Vén CSH 275% 37.7% 33.7% 23.7%
+ Chénh l&ch ty gia 4) (71) 4 (14) Tién HDKD/Téng TS 96.3% 291% 37.9%  18.6%
Dong tién mét rong 3748 322 1559  (1620) Chi s6 khac
Tién mét dau ky 0 3748 4070 5629 Loi nhuan/Cé phiéu 4.48 8.17 7.94 5.83
Tién mét cudi ky 3748 4070 5629 4032 Gia trj s& sach/CP 16.30 21.65 2358  24.57
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» Nguyén Hiru Quang

> Nguyén Quang Sac

> Nguyén Hoai Nam

Giam déc Tw van Dau tw
guangnh@vietinbanksc.com.vn
sachg@vietinbanksc.com.vn > Nguyén Thu Hing
- Téng hop théng tin vi md

- Phan tich ky thuat

- Nhan dinh, binh luan thj treong
namnh@vietinbanksc.com.vn » Vi Anh Nguyét
- San pham hoa dau

- Phan phéi xang dau, khi dbt

- Thiét bj va dich vu dau khi

VletlnBankScQ

hangntt@vietinbanksc.com.vn
- Ngan hang

- Thép va san pham thép

- Dwoc phdm

nguyetva@vietinbanksc.com.vn
- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.
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