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THONG TIN CO PHIEU
THONG TIN NIEM YET

Tén Cong ty TCT Dung dich khoan

va héa pham dau khi
Nganh nghé Hoéa chét
San giao dich HNX
Ma chirng khoan PVC
Vén didu l& 500 ty déng
Vén hoa: 28/02/2018 490 ty dong
Gia cb phiéu: 28/02/2018 9,700 dong

CO' CAU CO bONG

Tap doan Dau khi quéc gia Viét Nam (PVN) 36%
Samarang Asian Prosperity 9.64%
Cb dong khac 54.4%

9.6%

54.4% ‘.

=PVN

® Samarang Asian Prosperity

Cb dong khac
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Ra doi tir ndm 1990, Téng Cong ty Dung djch khoan va Héa phdm D&u khi (DMC)
— thanh vién cda Tdp doan Dau khi Quéc gia Viét Nam — tw hao la don vi hang

dau Viét Nam chuyén cung cdp cho thj treong trong va ngoai nwét cac hoa chéat

va dich vu ky thuat: dung dich khoan, xt ly giéng khoan, lam sach bang héa

chat, xt¢ Iy méi trieomg, cung cép céac loai héa chat phuc vu tim kiém, thdm do,

van chuyén, ché bién va phan phéi ddu khi, cung cdp cac san phdm héa déu,

san xuét héa phdm phuc vu nganh céng nghiép ddu khi va nhu cdu cda nén

kinh té quéc dan... V&i phwong cham téi da héa lgi ich cho khach hang, DMC

ludn né luc phdn ddu mang lai cac san phdm, dich vu cé gia trj hoan hdo nhéat

cho khach hang, khdng dinh thwong hiéu DMC ca trong va ngoai nwéc.

TINH HINH HOAT PONG VA KET QUA KINH DOANH QUY IV/2017 & nam 2017

Vwot 25.19% ké hoach doanh thu dwoc giao nhwng khéng hoan thanh chi tiéu |gi

nhuan nam 2017.

N&m 2017, Téng céng ty dat ké hoach doanh thu 2,660 ty déng va 25 ty déng loi
nhuén tréc thué va 17.8 ty déng loi nhuan sau thué. Cé tic dw kién ndm 2016 1a
13.5%. Két thic ndm 2017, doanh thu thudn dat gén 3,330 ty déng, hoan thanh
125.19% ké hoach doanh thu ndm 2017 nhung LNTT va LNST chi dat 21.09 ty déng
va 11.25 ty déng, hoan thanh 1&n Juot 84.36% va 63.22% ké hoach loi nhuén truéc
va sau thué duoc giao.

Trong Quy 1V/2017, doanh thu thuan cia DMC dat 613.43 ty déng, giam 20.23%
so v&i cling ky ndm 2016. Trong khi gia vén hang ban dat 567 ty ddng, gidm
21.21% so véi cung ky. Loi nhuan gop trong ky dat 46.35 ty déng, gidm 5.95% so

v@i cung ky nam trwedc. Doanh thu va chi phi tai chinh trong ky giam manh 39.04%

BIEN DONG GIA CO PHIEU va 92.46% so v&i Quy 1IV/2016 nhung 2 khoan myc nay c6 gia trj nhd 1.66 ty déng

e stock

s ror ST va 1.04 ty ddng nén khéng anh hwéng dang ké dén két qué kinh doanh cta Céng

; ty
‘%% e Céac chi phi khac nhw chi phi ban hang va chi phi QLDN trong ky déu gidm lan lwot
30.06% va 1.76% so v&i cung ky nam 2016 vé 13.24 ty dong va 29.55 ty ddng.
LNTT va LNST trong ky lan lwot 16 860 triéu ddng va 1.41 ty ddng trong khi cting ky

%

nam 2016 cac chi tiéu nay |1an lwot 14 14i 1.63 ty ddng va 16 3.09 ty déng.

Mé&c di Quy 1IV/2017 bj 16 nhung ¢é sw gidm 16 so véi cung ky ndm 2016 do:
- S0 voi cung ky nam trwdc, LNTT tai Cong ty con — Céng ty TNHH Dung dich

CHI TIEU TAI CHINH CO’ BAN

2015 2016 2017 Khoan M-I Viét Nam gidm 2.49 ty ddng nhuwng chi phi thué TNDN tai M-I Viét
Tong tai san 1,992 1,991 2,141 Nam lai gidm 4.16 ty ddng lam LNST ting twong tng.
No phai tra 793 961 1,194 . 5na Co DMC hoan nhap duw bh e a
vén chil s& hiku 1199 1,030 948 - Congty me - Tong Cong ty dwoc hoan nhap dw phong giam gia dau tw
Doanh thu thuan 3,604 3,029 3,330 vao cac cong ty con (DMC Mién Nam, DMC Mién Bac) nén chi phi tai chinh
LQ! nhu:;an CHE oL 250 2l gidm dan dén lgi nhuan tang twong ng.
Loi nhuén rong 199 -34 11 i . X
LNST cb doéng e Lidy ké cd nam 2017, doanh thu thuan dat 3,330 ty dong, tang 8.8% yoy. Trong khi
Gy oy ity 106 -50 -4 gia vén hang ban tang 9.5% yoy lén 3,089 ty déng. Loi nhuan gop tang nhe 0.1%
EPS (a) 1,788  -1,062 72 . N o A N
yoy Ién 241.46 ty dong. Doanh thu tai chinh dat 11.33 ty dong, giam 24.65% yoy
trong khi chi phi tai chinh dat 32.48 ty ddng, gidm 14.24% yoy. Chi phi ban hang va
chi phi QLDN dat 45.7 ty déng va 144.65 ty déng, giam lan lwot 30.57% yoy va
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Co cau Doanh thu thuan caa PVC
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Co ciu doanh thu thudn PVC 2017 vs 2016

2016 2017

® Trao d6i hang héa  ®Trao déi dich vu

Doanh thu thuan theo mang hoat dong
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Doanh thu theo mang hoat dong ctia PVC

CHUNG KHOAN DAU KHI

PETROVIETNAM SECURITIES INC

PSi

15.94% yoy. Loi nhuan khac 16 5.8 ty déng trong khi nam trwéc 14i 5.2 ty déng.

Mét sé chi tiéu Két qua kinh doanh Quy 1V/2017 ctia DMC

Bon it déng

Daanh thu thudn F12.42 788.08 -20.23% 332008 3,0680.57 8.80%
Zidvon hang bén 567.08 719.69 -21.21%  3,088.50 2,810.38 0.55%
Lo nhuén gop 46.35 40.28” -5.95% 241.46 241.21 0.10%
Doanh thu tai chinh 1.56 255 -30.04% 11.33 15.04  -24.65%
Chi phi tai chinh 1.04 13272 92 46% 3248 ITAT -14.24%
- Chi phi 1 vay 1.08 260 -63.97% 19.80 19.85 -0.21%
Chi phi ban hang 12.24 12.92 -20.06% 4570 B5.82 -30.87%
Chi phi quén If deanh nghiép 2855 30,02 -1.T6% 144 65 172.08  -15.94%
Lei nhudn khac 238 14.62 -123.16% 576 520 -210.73%
L& lién doanh ién két -1.55 -2.02 -23.14% 2342 -396 -2137%
Loi nhudn tréde thué -0.86 163 -152.54% 21.09 -18.27  -215.43%
Lo nhuén sau thué 1.41 -3.00 -54.24% 11.25 (33.44) -133.66%
Loiich cé déng thidu 56 278 0.84 348.22% 1484 16.92 -12.33%
LHST Cong ty me 5.20 -3.93 32.21% -3.58 (50.36)  -92.89%
EPS -80 (257) -GB.AT% 72 (1,188)  -23.93%

Méc du kinh doanh van gdp nhiéu khé khin nhwng DMC van chi 40 ty tra cd tirc

8% cho céac cd doéng

2016 2017

®Trao d6i hang héa  ®Trao ddi dich vu

Co cau lgi nhuan gép cta PVC

Co céu lgi nhuan gop PVC 2017 vs 2016

Ngay 11/12/2017 vira qua, DMC d& chét danh sach cd déng dé trd cd tlrc nam
2016 bang tién mat 8%

Du day la me ¢b tire da dwoc didu chinh gidm so véi ké hoach 14% dwa ra trudc
dé. Tuy vay, trong béi canh kinh doanh dang gdp nhiéu kho khan, viéc chi 40 ty tra
cb tirc béng tién cho ndm 2016 thwe sy khéng don gidn. B&i ndm 2016, PVC chiu

16 rong 50 ty ddng va nam 2017 16 4 ty déng.

Tinh hinh hoat ddng trong nam 2017:

100% -
90% 1 e Mac du ndm 2017 gia dau da co sy khéi sdc nhwng van duy tri & mic thip nén da
80% 1 X 4 > 7 ~ > ~
70% - anh hwéng tryc tiep dén hoat dong clia DMC do cac hoat dong SXKD cla Cong ty
60% 1 cht yéu phuc vu cho cac hoat dong ctia nganh dau khi.
50% - . o PR .
40% - Nam 2017, DMC da tap trung déy manh phat trién céc dich vu trén by (dich vu lam
30% sach, x& ly mai trwdng, dich vu chéng &n mon, cac dich vu nghién ctu cho khau
20% - o PR N x P . -
10% - sau...) tai cac dy an I&n cta nganh Dau khi, nén t6ng thé doanh thu va loi nhuan
0% T t Iinh viee dich vu hoda k§ thuat dam bao theo muc tiéu ké hoach.
2016 2017
uTrao ddi hang hoa  ®Trao ddi dich vu Bong thoi, DMC ciing tap trung tim kiém, mé rong thi trwong tiéu thu cac san
phdm; déng thdi xay dwng phwong an phat trién kinh doanh cac san phdm hoa
dau nhw PP, Iwu huynh... véi phwong cham han ché thdp nhat rdi ro va bao toan
vén trong kinh doanh.
PSI - Ha N PSI = Chi nhanh TP. H& Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Néng
Hoi sé&: Tang 2 tda nha Hanoitourist, s6 18 Sb 24-26 Hb Tung Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Ly Thuwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quaén Hai Chau, Tp. Da Nang
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Lei nhuan gdp theo mang hoat dong

Loii nhuén gop theo mang hoat dong cia PVC
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®Trao d6i hang héa  ®Trao déi dich vu

Bién lei nhuan goép PVC
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e Bén canh d6, DMC ciing da duy tri dwoc thi phan kinh doanh hoé chét, dic biét da

trién khai dwoc viéc cung cap hoa chét loc hoa dau cho JGCS tai Nghi Son, mé ra
co hoi cung cap xuic tac chuyén nghiép cho cac nha may loc dau tai Viét Nam.

e Song song v&i d6, DMC da trién khai tich cuc céng tac tiét giam chi phi trong hoat

doéng san xuét - kinh doanh - dich vu;

o N&m 2018, Tdng cong ty DMC tiép tuc ddy manh nghién cru cac dong san pham,

dich vu mai lam nén tang cho sy phat trién bén virng, lau dai cia tdng céng ty nhw
dw an xtc tac dau khi, dw &n CA/EDC/VCM; dw an cung cap khi cho dy &n hoa
dau Long Son; du an san xuat nhya y té, dw an san xuét nylon tw huy. Béng thoi,
tbng cong ty dinh hwéng tich cyc ci tién cac cong cu quan trj doanh nghiép dé
didu hanh tét cac hoat dong san xuét kinh doanh cla don vi; tdng cudng cong tac
quan ly chi phi, gia thanh san phdm; quan ly va s& dung vén dung muc dich, an
toan, hiéu qua.

e Do gia dau vin & murc thap, viéc trién khai cac hoat ddng tham do, khai thac cla

nganh dau khi van rat han ché; mot sb khach hang Ién ctia DMC trong nganh dau
khi (d3c biét 1a VSP) déu tang cudng st dung dich vu ndi bd nham tiét gidm t6i da
céac chi phf; viéc cac nha thau lién tuc yéu cau ra soat, giam gia cung cap dich vu
lam cho tinh trang canh tranh ngay cang gay gét trong linh vuc dich vu, dac biét la
dich vu dung dich khoan dan dén bién do loi nhuan thuc hién rat thap, anh hwéng

truc tiép dén két qua SXKD ctia Tdng cong ty.

Bién loi nhuan gop cia PVC e Trong cac don vi thanh vién ctia DMC, Cong ty M-I Vietnam 1a don vi duy nhat
45.00% - hoat ddng c6 lgi nhuan. Cac don vi con lai déu cho két qua san xuét kinh doanh 16
(-) do phai dirng san xuét hodc san xuét kinh doanh cdm chirng, khéng tiéu thu
40.00% + 39.39% R X ) )
dwoc san pham (vi cAc san pham san xuat cia DMC chu yéu phuc vu cho hoat
35.00% - s ~
’ dong dau khi) trong khi d6 van phai hach toan khoan I&n cac chi phi tai chinh va
1 30.32% £ . A oo
30.00% \ khau hao nha may san xuat méi dau tw.
25.00% 1 e Ngoai ra, viéc thu hdi cdng no dbi véi cac hop déng cung cap dung dich khoan cla
20.00% - cac khach hang PVEP POC, Cuu Long JOC gap khoé khan do cac don vi nay hoac
15.00% - chwa c6 ngudn tai chinh dé thanh toan ho&c chwa hoan thién tha tuc.
12.32%
10.00% - .
Co cau tai san:
5.00% A 6.03% _—=
0.00% 2016 ' 2017 e Tbng tai séan dén hét 31/12/2017 |a 2,141 ty ddng trong dé chd yéu la tai san ngan
e o han chiém 86.5% co cau tbng tai san.
== Trao d0i hang hoa Trao ddi dich vu .

e Phai thu ngdn han chiém ty trong 16n nhét trong co’ cdu tai san cda DMC
51.2%, twong dwong 1,096 ty déng. Cac khoan phai thu I&n chd yéu dén tir cac
déi tac CTCP Nhwa OPEC (665.36 ty dong), PetroChina International GuangDong
Co Ltd (159 ty ddéng) va Lién doanh Vietsovpetro (28 ty déng trong khi tai
31/12/2016 1a 154 ty ddng).... No x4u khé ddi 14 101 ty déng, gidm 31 ty ddng so
v6i dau ndm 2017.

e Dén 31/12/2017, DMC da thwc hién trich lap 63 ty ddng phai thu ngén han kho ddi,
néu cong tac thu hdi ng tich cwe va suédn sé, viéc hoan nhap dw phong sé dem lai
cho Céng ty két qua kha quan.

PSI - Ha Noi PSI — Chi nhanh TP. Hé Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Pa Nang

Hoi sé&: Tang 2 tda nha Hanoitourist, s6 18 Sb 24-26 Hb Tung Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Ly Thuwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quaén Hai Chau, Tp. Da Nang
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Co cAu tai san tai 31/12/2017
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Co cau nguén vén tai 31/12/2017
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Bon vi: iy déng

Ca&c khoan phai thu ngan han cia DMC 311212017 30M2/2016

Lién doanh Vietsovpetro 2794 154 08
CTCP Mhuwa OPEC GE65.36 573.68
FetrcChina International GuangDong Co L 15916

FPhai thu khach hang khac 252 87 23326
Phai thu cla KH |4 cac bén lién quan 137.51 251.62
Mo x3u 101.09 142.58
Duw phéng phaithu kha dai 63.00 95.71

Tién va cac khoan twong duong tién tai 31/12/2017 dat trén 400 ty ddng, chiém
18.7% co cAu tbng tai san.

Hang t6n kho trj gia 333 ty ddng (da dw phong 48.8 ty ddng), chiém ty trong 15.6%
co cau tdng tai san.

Tai san cb dinh chiém 12.5% co céu téng tai sén (268 ty déng).

Co’ cau nguédn vén

1.0%

0.1%/

Co’ cau ngudn vén tai 31/12/2017 (%)

-
>

No' phai trd chiém 55.8% co cu ngudn vén trong dé chd yéu 1a ng ngén han
(1,168 ty déng).
Phai trd nguéi ban ngan han tri gia gan 324 ty ddng, chiém 15.13% téng ngudn

vbn va chiém 27.14% téng no phai tra.

Cdéc khoan phai tra ngan han cia DMC 31122017
Abu Dhabki MHational il Company 40,90 0.00
YVinomig Singapore Pte. Lid 0.00 115.328
Cdnaty TMHH Loc Héa Dau Binh Son 55.14 47.85
Cang ty TRHH Thiét bi KHKT va céng nghé Viét Mhat 5.64 31.31
Zang ty TRIHH Boilermaster Wi 12.01 24 26
Phai tra cac ddi trong khac 110.23 Qz17
Téng 323.92 311.98

Norvay ngdn han 16n nhét ter trirée dén nay: tai thoi diém 31/12/2017, DMC vay
ngan han 650 ty ddng va vay dai han 2.9 ty déng, Céng ty ting vay ngén han

#Vaynganhan =N ngan han khac nhdm dap (ng nhu ciu vén lwu déng. Téng no vay cta Coéng ty chiém 30.45%
"Vay dai han ® Ng dai han khac 2 X N . % X 2. >
Y i i i tdng ngudn vén va chiém 54.61% co cAu ng phai tra.
= VCSH
Pinh gia doanh nghiép
Gia s doanh thu thuan trong giai doan 2018-2023 téng trwdng 5-10%/n&m va bn dinh
5% tlr nam 2024.
PSI - Ha Ni PSI — Chi nhanh TP. H& Chi Minh PS| — Chi nhanh Viing Tau PSI — Chi nhanh Ba Ning
Hoi sé&: Tang 2 tda nha Hanoitourist, s6 18 Sb 24-26 Hb Tung Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Ly Thuwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quaén Hai Chau, Tp. Da Nang
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Bién lgi nhuan gép quanh 9-10%

Gia sr thoi gian t&i Céng ty khong tang vén diéu 1& va khdng c6 hoat dong dau tw

dang ké nao.

Gia cb phiéu cta PVC dwgc xac dinh bing gia binh quan gia quyén cia 3 phwong
phap phd bién hay dwoc st dung dé dinh gia gia tri cong ty hién nay:

- Phuwong phap: St dung ty 1& P/E (Gi&/Thu nhap rong trén méi cé phan)

- Phuwong phap: St dung ty 1& P/B (Gi&/Gia tri sb sach)

- Phuwong phap: St dung phwong phap DCF (Discounted Cash Flow — Chiét
khau dong tién), chiét khdu FCFF (Dong tién tw do dbi véi cd dong) & FCFE (Dong
ti&én tw do ddi v&i cha sé hivu).

a. Phwong phap str dung ty |é P/E va P/B

Phuwong phap nay sy dung cac ty 1é P/E va P/B gia dinh trén co s& nhan dinh chuyén
gia va thuc té& phét sinh ngoai thj trwdng chirng khoan dé tién hanh.

+ Phwong phap P/E: Price = (P/E)* EPS

+ Phwong phap P/B: Price = (P/B) * Book value per share

Gia sir P/E clia PVC dwoc xac dinh bdng binh quan P/E trailing cGa cac DN cling
nganh thé gi¢i 1 15.56 1an va P/B trailing 1a 1.32 1an.

Gia tri tinh toan cu thé nhw sau:

2018

PIE = 15.56

Thu nhéap rong 35,237 (triéu VND)
Téng s6 c6 phan 50 (triéu CP)
EPS = 705

Price = EPS * PIE 10,966 (VND)

2018
1 P/B = 1.32
2 Giéa tri sé sach = 814,844 (triéu VND)
3 Téng sé cé phan = 50 (triéu CP)
4 Gid trj s6 sach trén 16,297
tomg cé phén =
5 Price =1*4 21,512 (VND)

PSI - Ha Nai

Hoi sé&: Tang 2 tda nha Hanoitourist, s6 18
Ly Thuwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.
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b. Phwong phap chiét khau dong tién (DCF — Discounted Cash Flow)

Gia dinh L&i su4t TPCP ky han 5 nam 1a 4.2%/nam; phu phi bu dap rdi ro 1a 8.4%;

thué thu nhap DN la 20%; thi chi phi vén binh quan gia quyén wdc tinh 1a xap xi
12.41% (WACC: 12.41%). Chay md hinh ta sé& tinh toan cu thé nhuw sau:

Phwong phap FCFF:
Loi nhudn sau thué 3277 50,114 75,414 24,784 85,145 85,241
Léivay =au thué 22,788 20,509 16,613 14,951 20,404 18,363
Khiu hao 31,477 31,477 AT 31,477 31,477 31,477 31,477
Thay @6 Wén lwu déng (2,434) (63,803 7 (108,519) (132,951} (161,704 (100,085}
ChiTSCE - - - - - -
FCFF 84,601 48,256 28,731 14 884 (1,760} (20,679) 45,987
WACC 12.81%
SLCP 50.000
PVCF 1,682 856 453 204 (21 (210}
P/ gid tri cudi cling 3,070
Gia méi cp (VN §,052
Két qug dinh gia:
Method Price Weighted

- FCFF 6,053 30%

- PIE 10,966 35%

- P/B 21,512 35%

Average price = 13,183

Panh gia trién vong

e N&m 2017 mac du gia dau d& co6 sw hdi phuc nhwng van duy tri & mirc th&p nén da

anh hwéng truc tiép dén két qua kinh doanh ctia DMC vi cac hoat dong SXKD cla

DMC chu yéu phuc vu cho hoat déng ctia nganh dau khi. Trong nam, Coéng ty da

chd ddng tim kiém, mé réng thi trwdng tiéu thu va nghién ctru cac sadn phdm mai,

va ddng thdi thyc hién tét cac bién phap cét giam chi phi.

e Méc du kinh doanh ndm 2017 van g&dp nhiéu khé khan nhwng Cong ty van chi trd

cb tlrc tién mat ndm 2016 véi ty 1& 8%, thé hién sy nd lwc rat Ién cta Cong ty.

e No vay ngén han I&n nhét tir tredc dén nay: tai thoi diém 31/12/2017, DMC vay

ngan han 650 ty déng va vay dai han 2.9 ty ddng, Cong ty tdng vay ngan han

nhdm dap ng nhu cau vén lwu déng. Téng no vay cta Coéng ty chiém 30.45%

tbng ngudn vén va chiém 54.61% co cAu no phai tra.
e Dén 31/12/2017, DMC da thwc hién trich lap 63 ty ddng phai thu ngén han kho ddi,
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néu codng tac thu hdi ng tich cwe va sudn sé, viéc hoan nhap dy phong sé dem lai
cho Céng ty két qua kha quan hon.

Ngay 09/02/2018. HDQT Céng ty da ra Nghi quyét chap thuan viéc thoai vén khai
DMC — Mién B&c va DMC — Mién Trung, theo d6 DMC s& thoai hét 3,324,500 cp
(84.71% VDL ciia DMC — Mién B&c) v&i gia t6i thidu 10,326 d/cp & thoai hét
754,200 cp (chiém 75.42% VDL clia DMC — Mi&n Trung) v&i gia tdi thidu & 10,000
d/cp. Viéc thoai vén tai nhitng don vi hoat dong khéng hiéu qua sé giip DMC co
thém ngudn lyc dé tap trung cho cac don vi hoat déng hiéu qua hon.

Vé tinh hinh giao dich ctia DMC, trong 1 ndm qua, xu hwéng gia ctia PVC 13 di 1én
tlr ving gia thap trén 7,000 d/cp 1én 14,000 d/cp va hién dang dao déng quanh
mirc 9,600 d/cp. Thanh khodn méi phién dat trén 193,000 cp/phién.

Chung t6i cho réng trién vong thdi gian t¢i cia DMC sé& kha quan hon do gia dau
van dang trén da phuc hdi. Khuyén nghi nam gir v&i muc tiéu 1a mic gia dinh gia.
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BAO CAO KET QUA KINH DOANH LUU CHUYEN DONG TIEN 2015 2016 2017
Chi tiéu 2015 2016 2017 Tién tir hoat dong kinh doanh
Doanh thu thuan 3.604 3,029 3,330 Loi nhuan trwéc thué 252 -18 21
Gia vén hang ban 3,089 2,778 3,088 Diéu chinh:
Loi nhuan gop 515 251 241 Khéu hao tai san cbé dinh 32 35 35
Doanh thu hoat dong tai chinh 20 23 11 Cac khoan dy phong 15 24 28
Chi phi tai chinh 41 46 32 L4i/I5 hoat dong dau tw 9 2 -7
Trong dé: Chi phi lai vay 18 20 20 Tang (giam) hang ton kho 122 225 119
Chi phi ban hang 76 70 46 Tang (gidm) cac khoan phai thu 96 -495 -141
Chi phi quan ly doanh nghiép 204 178 145 Tang (gidam) cac khoan phai tra -357 20 136
L¢i nhuan thuan tr HDKD 212 -24 27 Lwu chuyén tién thuan tir HDKD 52 -240 150
Thu nhap khac 53 16 4
Chi phi khac 12 11 10 Tién tir hoat dong dau tw
Loi nhuan khac 41 5 -6 Tién chi TSCD -34 -7 -25
Lai (18) cty lién doanh/lién két -2 -4 -3 Tién thu, thanh ly TSCD - 2 0.2
Loi nhuan trwéc thué 252 -18 21 Tién chi cho vay, mua cong cu no dv khac -5 -187 -724
Chi phi thué TNDN hién hanh a4 15 8 Thu hdi cho vay, ban cong cu no dv khac 3 162 690
Chi phi thué TNDN hoan lai 9 1 2 Tién chi d&u tw, gop vdn -5 - -
Loi nhuan sau thué 199 -34 11 Thu lai cho vay, cb tire, LN dugc chia 13 11 9
Loi ich cda cé dong thidu s6 94 19 15 (';;": tﬂ‘uye“ tien thuan tir hoat dong ” 5 50
Loi nhudn sau thué c6 déng céng ty me 106 -53 -4
EANG CAN BOI TAI SAN Tién tir hoat dong tai chinh/tai tro
o ; 2015 2016 2017 Thu PH cp, nhan vén gép ctia CSH - - -
TI‘\I SAN NGAN HAN ‘ 1,706 1,666 1,852 Chi tra vén gp cho CSH, mua cp quy } } }
Tién va twong duong tien st 188 400 Tién thu tr di vay 1,342 1,394 1,338
Bau tu tai chinh ngan han 2 27 / Tién tra no géc vay -1,498 1,204 -1,201
Céc khodn phéi thu 033 945 1096 Cb tirc, LN da tré cho CSH -60 70 -40
Hang ton kho 712 485 333 Lwu chuyén tién thuan tir hoat dong tai
Tai san ngén han khac 47 22 16 chinh -216 120 97
TAI SAN DAI HAN 286 324 289
Phai thu dai han N N N Lwu chuyén tién thuan trong ky -185 -123 197
Tai san cb dinh 240 297 267 Tién mat dau ky 496 311 203
BAt dong san dau tu B B B Tién mit cudi ky 311 188 400
PAu tw tau chinh dai han 12 8 5 o )
Tai san d& dang dai han ~ ~ _ HE SO TAI CHINH 2015 2016 2017
Tai san dai han khac 15 19 16 Hé s6 thanh khoan
TONG TAI SAN 1,992 1,991 2,141 Hé s thanh toan hién thoi 2.32 1.78 1.59
Hé sb thanh toan nhanh 1.35 1.26 1.30
NO PI-!AI TRA 793 961 1,194 Ha s6 hoat déng
Ng ngan han 736 937 1,169 P . N
. S0 vong quay hang ton kho 39.6 4.64 7.74
Vay va ng ngéan han 330 505 650 . .
Phai tré nguoi bén 239 315 324 Doanh thu thuan/Tong tai sén 1.81 1.52 1.61
Nguoi mua tra tién truée 72 8 82 H¢ s6 don bay
No dai han 57 24 25 Hé s6 ng 39.81% 48.26% 55.75%
Vay va ng dai han 42 9 3 Hé s6 no/Vén chi sé hiru 66.15% 93.39% 126%
VON CHU SO HO'U 1,197 1,029 948 Hé s6 sinh 1o
Vén dau tw cta CSH 500 500 500 Loi nhuan gop bién 14.20% 7.88%  7.25%
Thang dur vén o6 phén 19 19 19 ROA 10.06% 172%  -0.17%
Co phiéu quy - - -
Li chwa phan phéi 358 218 101 ROE‘ 9.99% -3.30% 0.38%
Vén va quy khac 104 101 155 Hé so khac
Loi ich cd doéng thidu sbé 214 188 168 Loi nhuan ri)ng/CP (EPS) 1.788 -1.062 -72
TONG CONG NGUON VON 1.992 1.991 2,141 Gia trj s6 sach cb phan(BPS) - 16.900 18,909
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HE THONG KHUYEN NGHI

Hé théng khuyén nghi ctia PSI duwoc xay dwng dwa trén mde chénh léch gitva két qua dinh gia va gia cé phiéu trén thi trwdng tai thoi
diém dinh gi4, c6 gia tri 6 thang ké ti thoi diém phat hanh béo céo. Cé 3 mirc khuyén nghi cho mdi ¢b phiéu, twong (rng véi tirng mirc
chénh léch. Cac khuyén nghi c6 thé dwoc thay déi sau méi lan cap nhat hodc danh gia lai d& phiu hgp véi tinh hinh va két qua hoat

dong cliia doanh nghiép.

. MUA: khi gia thj trwéng thap hon gia dinh gia 15%
. GIWP: khi gi4 thj trwdng nam trong bién do gia dinh gia +/- 15%
. BAN: khi gia thj trwéng cao hon gia dinh gia 15%

CONG TY CO PHAN CHIPNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thwdng Kiét, Hoan Kiém, Ha Noi
PT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

TUYEN BO MIEN TRACH NHIEM

Ban quyé&n ndm 2015 thudc vé Céng ty CP Chirng khoan Dau khi (PSI). Nhitng théng tin st dung trong bao cao dwgc thu thap tr
nhirng ngudn dang tin cay va PSI khéng chiu trach nhiém vé& tinh chinh xé&c cla céc théng tin nay. Quan diém thé hién trong bao céao
nay la cta (cac) tac gia va khong nhét thiét lien hé véi quan didm chinh thire clia PSI. Khdng mét thong tin cling nhw v kién nao dwoc
viét ra nhadm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng khoan nao. Bao céo nay khéng dwoc phép sao chép, tai ban

b&i bat ky ca nhan hodc t& chivc nao khi chwa dwoc phép clia PSI.
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