Bdo cao cap nhat doanh nghiép
03/07/2023 — HSX: DPM

Nganh: Phén bon| BSC RESEARCH

KHUYEN NGH|

BIDY SECURITIES JSC

TCT PHAN BON VA HOA CHAT DAU KHi - CTCP (HSX: DPM)

cO TU'C VA CO CAU TAI CHINH LANH MANH LA PIEM NHAN

Gia hién tai: 34,700 Ngay viét bdo co: 03/07/2023 €O CAU c6 PONG
Gia muc tiéu mdi: 38,000 C6 phiéu lwu hanh (Triéu) 391 Vietnam Oil & Gas Gr 59.6%
TV suét cé tirc 12% Vén héa (ty VND) 12,562  CTCB VIETNAM EQUITY 4.2%
Tiém ning ting gia 18% Thanh khoan BQ 30n (Triéu) 1.89  Truswell Securities 4.1%
S& hitu nudc ngoai 16.47%  AGRIMEX NGHE AN JSC 4.1%
Bd phan Research: QUAN PIEM PINH GIA
Luu Thuy Linh Chang t6i khuyén nghi MUA d8i v&i c6 phi€u DPM vdi gia tri hop ly ndm 2023 13
(Pién, Phan bén — Hoa chat) 42,000 VND/CP (Upside 18% so vdi gia déng clra ngay 03/07/2023 va ty sujt cé tic
Linhlt2@bsc.com.vn 12%) dya trén phwong phép dinh gid P/B véi ty 1& muc tiéu bing 1.3x twong duong
murc trung vi nganh. Vi vi thé dau nganh phan bén cling bang can d6i k& toan lanh
manh véi lugng tién mat 16n, ching t6i cho réng DPM xirng dang véi mirc P/B muc
tiéu 1.3x.
Bang so sanh gia CP va VN- Index
1400 6209 TRIEN VONG KINH DOANH
1222 M\m 52,000 = Doanh thu gidm va ty suat lgi nhudn 2023 gidm tir mirc nén cao so véi cling ky 2022
1100 42,000 do (1) gid ban cac loai phan bdn giam va (2) gid nguyén liéu dau vao tang chi yéu
1000 32,000 do chi phi van chuyén tang;
900 22000 ™ Ky vong loi nhudn tao day trong 2023 va phuc hdi tir 2024 nhd nhu ciu phan bén
800 1000 cai thién trong béi cadnh chi phi dau vao 6n dinh;
00 ' * Ty sudt ¢d tirc 10 — 12% la diém sang va dwoc dam bao nho s& hitru lwong tién mit
e % 4 o o o o l6nvacocutaichinh lanh manh.
S R R DY BAO KET QUA KINH DOANH
VNINDEX (LHS) DPM (RHS) BSC du bado DTT va LNST cla DPM trong ndm 2032 Ian lugt dat 12,657 ty VND (-32%
YoY) va 1,094 ty VND (-80% YoY) tuong duong EPS fw 2023 = 2,782 VND/CP, P/E fw
Bang so sanh P/E va VN index 2023 = 12.5x. Dya trén céc gia dinh: ,
(1) San lwgng kinh doanh Ure dat 813 nghin tan (+3% YoY);
ﬁg >0 (2) Gia ban Ure binh quan dat 9,360 VND/kg (-38% YoY);
14.0 4.0 (3) Gia khi binh quan ca nam dat mdc 9.03 USD/MMBTU (-4% YoY)
120 ,, Dwbdo 2024: DTT = 13,224 tj VND (+4% YoY) va LNST = 1,274 tj VND (+16% YoY) dua
12'3 trén cac gia dinh:
6:O 2.0 (1) San lugng kinh doanh Ure va gia ban binh quan di ngang so vdi cung ky, 1an
4.0 10 lwot dat: 821 nghin tan (+1% YoY) va 9,455 VND/kg (+1% YoY)
zg o (2) Gia khi binh quan dat 9.01 USD/MMBTU (-0.2% YoY)
@& ¥ s@‘ﬁ @@ & &‘W% &j’ RUI RO
VNINDEX (LHS) DPM (RHS) = RUi ro gidm gia: san lwvong ban thap hon wdc tinh do nhu ciu phuc héi cham va chi
phi van chuyén khi tang;
= RUi ro ting gia: gid khi tai EU tang cao khién san lwong ure sdn xuat gidm kéo theo
giad Ure thé gidi tang.
Chi sd 2022 2023F 2024F VNIndex KQKD 2021 2022 2023F 2024F
PE (x) 3.0 12.5 10.7 14.6 Doanhthuthuan 12,786 18,627 12,657 13,224
PB (x) 1.2 1.1 1.1 1.7 Loi nhuan gop 4,786 7,838 2,280 2,451
PS (x) 0.9 1.1 1.0 1.3 NPATMI 3,117 5,565 1,094 1,274
ROE (%) 42% 9% 10% 13% EPS 7,749 13,897 2,782 3,238
ROA (%) 35% 6% 8% 2% Tang trwdng EPS 405% 79% -80% 16%
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03/07/2023 — HSX: DPM s scumries ose
CAP NHAT DOANH NGHIEP

K&t qua kinh doanh quy 1/2023

Bang: Cap nhit KQKD Quy 1/2023

(Ty VND) Q1-FY23 Q2-FY22 Q4-FY22  %YoY %QoQ Nhan xét
Doanh thu giam svck va so véi quy truéc

Doanh thu thuin 3,265 5,013 3,900 -34.9% -16.3% » N iis 2
do san lvgng va gid ban giam

Gid v6n hang ban (2,742)  (3,083)  (2,260) -11.1% 21.3% f;;:B tdng QoQ do chi phi'van chuyén

Loi nhuan gop 523 1,930 1,639 -72.9% -68.1%

Loi nhuan tai chinh rong 70 69 157 1.7% -55.2%

Chi phi ban hang (174) (236) (299) -26.3% -41.8% DPM tich cyec tiét gidm chi phi ban hang

Chi phi quan ly DN (94) (113) (207) -16.9% -54.6% va chi phi quan Iy DN trong ky

Lgi nhuan than tir HDKD 299 1,630 1,272 -81.6% -76.5%

Lg'i nhuén sau thué 262 1,291 1,140 -79.7% -77.0%

Bién LN gop 16% 39% 42% Bién lgi nhuan giam manh svck va so vai
quy trwdc do gia ban gidm trong khi gia

Blén loi nhuan rong 8% 26% 29% nguyén liéu dau vao (tdng chu yéu do chi
phi van chuyén khi tang)

Chi phi BH/DTT -5% -5% -8%

Chi phi QLDN/DTT -3% -2% -5%

Ngudn: DPM, BSC Research

Bang: Co’ cdu doanh thu va san lwong cac loai phan bén Q1/2023

Q1/22 Q1/23 %YoY Nhan xét
Co ciu doanh thu (ty VND)
Ure 4,247 2,046 -51.8% - Trong ky gid va san lvgng cac loai phan bén gidm
NH3 346 176 49.1% manh svck dan tdi doanh thu gidm
NPK 498 237 -52.4%
Phan bén nhap khu 649 719 10.8%
San lwong tiéu thu (tan)
Ure 246,891 213,167 -13.7% - San lugng tiéu thu cac loai phan bon gidm svck do:
NH3 16,479 11,671 29.2% (1) nhu cau ndi dia yéu va lugng phan bén nhap khau
NPK 33 868 17.686 -47.8% tang lam tang sy canh tranh trong nudc;
o ’ ’ ' (2) xuat khau phan bén giam svck do Trung Quédc ting
Phan bén nhap khau 53,198 64,216 20.7%

cudng xuit khdu phan bén
Gia ban binh quan (VND/kg)

Ure 17,200 9,600 -44.2% - Gia ure binh quan gidm manh svck do gia ure thé gii
NH3 21,000 1500  -28.1% 8idm va nhu cdu noi dia yéu
NPK 14.700 13.400 8.8% Gia NH3 gidm theo d3a giam cta NH3 thé gidi
’ ’ -O. (o]
Phan bén nhap khiu 12,200 11,200 -8.2%

Ngudn: DPM, BSC Research
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Bdo cao cap nhat doanh nghiép Bsc"

03/07/2023 — HSX: DPM s scconimics vse
Cap nhat bHCD 2023
Bang: K& hoach kinh doanh 2023 DPM

San lvgng kinh doanh  Don vi KH 2023 | TH 2022 %YoY Nhan xét

Ure Nghin tan 800 791 1% - DPM dat k& hoach san luvgng kinh doanh Ure va NPK
NPK Nghin tén 200 129  55% tang lan luwot +1% YoY va 55% YoY.
- DPM d3t ké& hoach DTT va LNST [an lwgt gidm -7% va

NH3 Nghin tan 70 71.5 2% : ,

. s -54% svck. K€ hoach nay cao hon uéc tinh cua BSC
Tong doanh thu Ty VND 17,372 18,775 7% do chung t6i gia dinh chi phi van chuyén khi cao hon
Loi nhuén trwdcthué Ty VND 2,670 6,606 -60% va gia ban binh quan thap hon.

Loi nhuan sau thué Ty VND 2,550 5,585 -54%

Ngudbn: DPM, BSC Research
Nhu vay, két thac quy 1, DPM d3 hoan thanh 18.8% doanh thu ké& hoach, 10.3% LNST k& hoach ndm 2023 va 26.6%
k& hoach san lugng tiéu thy Ure.

DPM dat k& hoach phan phéi loi nhuan 2023 & mirc 4,000 VND/cp twong &ng c6 tirc tién mat 40% tir nguén LNST
chua phan phéi, twong (rng DPM sé chi 1,565 ty dé tra cd tirc. Vi ké hoach nay, DPM dang giao dich véi ty suat c6
tirc 2023 & mirc 12 — 13%.

Ké& hoach ting von

DHCD uy quyén cho ban lanh dao DPM thuc hién k& hoach phat hanh ¢ phiéu thudng tir ngudn lgi nhuan sau
thué chuwa phan phéi nham thu hep sw chénh léch giitta von diéu 18 va vén chd s& hitu (tai cudi Q1/2023: vén chi
s& hitu dang cao hon gép 4 16n vén diéu 1€, lan luot la 15,800 ty VND va 3,900 ty VND).

Bang: K& hoach phat hanh du kién
Nam tai chinh Ty |é phat hanh Vén diéu Ié trwéc phat hanh  V6n diéu 1é sau phat hanh

(Ty VND) (Ty VND)
2023 40% 3,914 5,480
2024 15% 5,480 6,302
2025 - 2026 15% 6,302 7,247
2023 - 2026 86% 3,914 7,247

Ngudn: DPM, BSC Research
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Bdo cao cap nhat doanh nghiép BSC"

03/07/2023 — HSX: DPM e secomrs sae
TRIEN VONG KINH DOANH 2023

Doanh thu gidm tir mirc nén cao so véi cung ky, ty suat loi nhuan gidm do gid ban gidm trong béi cdnh gia
nguyén liéu dau vao ting

Gia Ure d3 giam tlr mérc nén cao 2022, gia binh Ure binh quan Q1/2023 giam -44% YoY va ching tdi ky vong mirc
gid nay s& thiét 1ap mrc ddy cda nam 2023. Ddng thdi, BSC ky vong nhu cau Ure trong nudc s& cai thién do gid Ure
d3 vé mirc hop ly va gid Iia gao neo & murc cao s& kich thich nhu cau s&r dung phan bén ctia ndng dan.

Hinh: Gia ban Ure gidm tir mc nén cao 2022, tuy nhién van cao hon trung binh (logi trir 2021 — 2022)
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Ngudn: DPM, BSC Research

Tuy nhién, chi phi van chuyén ting cao, do ting ty trong st dung khi tir cdc md xa hon tir bé Clru Long khién gia
nguyén liéu dau vao cta DPM tdng va lam suy gidm bién lgi nhudn. BSC dy phdng, chi phi van chuyén khi binh
quan 2023F dat 3.3 USD/MmBTU (+25% YoY) va duy tri &@ mdrc nay trong 2024F.

Hinh: Bién Igii nhuan giam trong badi canh gia khi dau vao ting do chi phi van chuyén ting
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Ngudn: DPM, BSC Research
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03/07/2023 — HSX: DPM

B0y

SECURITIES J5C

Ty suat cd tirc 9 - 13% l1a diém sang va duwg'c dam bao nh& s& hiru lwgng tién mat Ié'n va co’ ciu tai chinh lanh

manh

S& hitu lvong tién & dau tu tai chinh ngan han Ién (khoang 7,300 ty VND cudi Q1/2023) mang lai doanh thu tai
chinh déu dan cho DPM. Dbng thoi vai ty 1& don bay <10%, DPM sé& hudng |gi trong béi canh I3i suat duy tri mirc
cao nhu hién nay. BSC du phdng, doanh thu tai chinh 2023 — 2024F clla DPM dat 250 — 280 ty VND, tuong &ng
déng gép khoang 20% LNST giai doan 2023 — 2024F.
Hinh: Tai san ngan han chi yéu la tién & DT tai chinh
ngan han (Ty VND)

Hinh: Tai chinh lanh manh, ty I& don bay thap
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Ngudn: DPM, BSC Research

Hinh: Ty suat c6 tirc hap dan tir 9% - 13% va ty lé chi tra cd tirc cao
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Ngudn: DPM, BSC Research

Trong giai doan 2023 — 2025 DPM |én ké hoach dau tw xay dyng co ban va dau tw md réng cdng sudt/dau tu méi
cac dy an nha may hod chat va phan NPK véi téng mirc dau tu bang 7,690 ty VND, vdi ty 1& von chl s& hitu/vén
vay khoang 50/50. V&i s6 du tién & dau tu tai chinh ngan han doi dao khoang 7,300 ty VND va ngudn lgi nhuan
sau thué chua phan phéi lén 5,055 ty VND (tinh d&n cudi Q1/2023) BSC ky vong DPM sé& duy tri mirc ¢6 tirc hip
dan tir 3,000 — 4,000 VND trong giai doan 2023F — 2024F, twong dwong ty suit cd tic 2023F — 2024F dat 9% - 13%.

BSC Equity Research

Bloomberg: RESP BSCV
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Bdo cao cap nhat doanh nghiép Bsc"

03/07/2023 — HSX: DPM wioe secumes vac
DU BAO KET QUA KINH DOANH NAM 2023

BSC du bdo DTT va LNST cla DPM trong nam 2032 lan lwot dat 12,657 ty VND (-32% YoY) va 1,094 ty VND (-80% YoY) tuwong
duwong EPS fw 2023 = 2,782 VND/CP, P/E fw 2023 = 12.5x. Dya trén cac gia dinh:

(1) San lwgng kinh doanh Ure dat 813 nghin tan (+3% YoY);

(2) Gid ban Ure binh quan dat 9,360 VND/kg (-38% YoY);

(3) Gia khi binh quan ca ndm dat mic 9.03 USD/MMBTU (-4% YoY)

Dy bao 2024: DTT = 13,224 ty VND (+4% YoY) va LNST = 1,274 ty VND (+16% YoY) dva trén céc gia dinh:
(1) San Ivgng kinh doanh Ure va gid ban binh quan di ngang so vd&i cung ky, lan lwot dat: 821 nghin tan (+1% YoY) va 9,455
VND/kg (+1% YoY)
(2) Gia khi binh quan dat 9.01 USD/MMBTU (-0.2% YoY)
Bang: Udc tinh két qua kinh doanh DPM nam 2023 - 2024
TH2022 Uéctinh Udctinh

2023 2024

San lwgng kinh doanh

Ure Nghin tan 791 808 821 +3% +1%

NPK Nghin tan 129 137 175 +7% +27%

NH3 Nghin tan 71 70 70 -2% 0%
Tai chinh

Téng doanh thu Ty VND 18,775 12,657 13,224 -32% +4%

Lgi nhuan trwdc thué Ty VND 6,606 1,365 1,583 -79% +16%

Lgi nhuan sau thué Ty VND 5,585 (249) (284) -80% +16%

Ngudn: BSC Research

RUIRO
= RUi ro gidm gia:

- San lwgng ban thap hon udc tinh do nhu cau trong nuwdc phuc hdi chdm va;

- Chi phi van chuyén khi ting cao hon so vdi wdc tinh ctia ching toi do ty 18 sir dung khi & cdc mo xa ting;
= RUi ro tidng gia: gid khi tai EU tang cao khién san lwvgng ure sdn xuat gidm kéo theo gid Ure thé gidi tang.
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Bdo cao cap nhat doanh nghiép Bsc"

03/07/2023 — HSX: DPM won scumics e

b;NH GIA VA KHUYEN NGHI

Chuing t6i khuy&n nghi MUA d&i v&i c6 phiéu DPM véi gia tri hop ly ndm 2023 |3 42,000 VNB/CP (Upside 18% so vdi gia déng
clra ngay 03/07/2023 va ty suat cd tirc 12%) dya trén phuong phap dinh gid P/B véi ty 1& muc tiéu bang 1.3x twong duong
murc trung vi nganh. Vi vi thé dau nganh phan bdén cung bang can déi ké todn lanh manh vdi luvgng tién mat 1on, ching téi
cho rdng DPM xtrng dang v&i mirc P/B muc tidu 1.3x.

Bang: M4t sé chi tiéu dinh gia cadc doanh nghiép nganh Phan bén — Hoa chat

M3  Tént8 chirc e V:‘:; - VNE\; EPS (TTM)

DPM  Dam Phu My 12,836 11,783 9,537 3.4 31,904 1.0
DGC  Hoa chit Pirc Giang 22,711 23,820 13,216 45 28,268 2.1
DCM  Pam Ca Mau 13,447 11,092 5,623 45 20,364 1.2
PLC  Hoa dau Petrolimex 3,046 4,598 1,558 24.2 15,615 24
PAT  Phét pho Apatit Viét Nam 2,026 2,112 27,537 2.9 21,284 3.8
DDV DAP - Vinachem 1,487 1,467 1,510 6.7 11,802

VFG  Khirtrung Viét Nam 1,485 1,661 5,765 6.2 27,582

CSV  Héa chdt Co ban mign Nam 1,425 1,405 7,273 4.4 31,702

Trung binh 2,536 3,355 4.5

Ngudn: FiinPro, BSC Research

Hinh: Dinh gia P/E Hinh: Dinh gia P/B

Mean P/E e DPN] === 2x Std e o e _]xStd

Mean P/B = o = +IxStd @ =—ee=- +2x Std

Ngudn: Bloomberg, BSC Research
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03/07/2023 — HSX: DPM

KQKD(Ty VND)
Doanh thu thuan

Gia vén hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Li/16 HDKD

Doanh thu tai chinh
Chi phi tai chinh

Loi nhuén tlr CTLD/LK
L3i/16 khac

Loi nhuan trudc thué
Thué thu nhap DN
LNST cong ty me
CbTS

EBITDA

EPS

COKT (Ty VND)
Tién & TBT

DPAu tu ngan han
Phai thu ngén han
T6n kho

TS ngan han khac
TS ngan han

TS hitu hinh

Kh&u hao

TS d& dang dai han
DT dai han

TS dai han khac

TS dai han

Téng Tai san

No phai tra

Vay ngan han

No ngén han khéc
Téng No' ngan han
Vay dai han

No dai han khac
Téng No' dai han
Téng No

Vén gép

LN chwa phan phéi
Vén chl khac

C6 dong thiéu s6
Téng Vén chl sé hiru
Téng ngudn vén
SLCP Iwu hanh (Triéu)

BSC Equity Research

2021
12,786
(8,001)

4,786
(818)
(425)
3,646
176
(75)

3

153
3,799
(628)
3,117
54
4,080
7,749

2021
2,524
3,455

489
2,776
276
9,520
3,717
537
174
210
252
4,398
13,918
771
200
1,180
2,152
700
353
1,053
3,205
3,935
3,086
3,497
198
10,713
13,918
391

2022  2023F
18,627 12,657
(10,789)  (10,377)
7,838 2,280
(978) (707)
(556) (429)
6,587 1,144
365 266
(85) (66)

3 3

19 19
6,606 1,365
(1,021) (249)
5,565 1,094
20 21
6,819 1,665
13,897 2,782
2022  2023F
2,084 1,902
6,880 4,444
458 447
3,871 3,425
285 285
13,579 10,502
3,255 2,741
515 521
219 182
200 190
403 303
4,120 3,460
17,699 15,407
869 500
202 198
1,924 1,623
2,996 2,321
505 300
181 349
686 649
3,681 2,971
3,935 3,935
6,401 4,804
3,497 3,497
186 202
14,017 12,436
17,699 15,407
391 391

PHU LUC
2024H LCTT (Ty VND) 202
13,224  (L8)/LNTT 3,799
(10,773) Khau hao va phan bé (479)
2,451 Thay d6i von lwu dong 3,053
(672) Diéu chinh khac (34)
(407) LCTT tir HDKD 2,516
1,372
245 Tién chi mua TSCD 1
(55)  Dautw khac
3 LCTT tir HD dau tv
19
1,583 Tién chi tra 6 tirc (1,574)
(284)  Tién thu khac 872
1,274 LCTT tir HD Tai chinh (702)
25
1,893 Dong tién dau ky 2,029
3,238 Dong tién cudi ky 2,524
2024H
1,810
7,165 Hsd TT ngén han 4.6
425 Hsé TT nhanh 3.2
3,215
283 Co c3u vén
12,897 Hs6 Ng/TTS 23%
2,226 Hs6 Ng/VCSH 30%
521
180  S6 ngay HTK 96.8
307 S6 ngay phai thu 11.8
2,758 S8 ngay phai tra 83.2
17,269  CCC 25.4
2,680
207
1,352 Lgi nhuan gop 37%
4,238 LNST 24%
150 ROE 29%
349 ROA 25%
500
4,738  Dinh Gia
3,935 PE 6.3
4,885 PB 1.8
3,497
204 Téng trwéng
12,519 Tang trudng DTT 65%
17,257 Tang trudng EBIT 532%
391 Tang trudng LNTT 348%
Tang trudng EPS 352%

Bloomberg: RESP BSCV

2022
6,606
(414)
3,583

(33)
4,961

(8)
18
10

(1,977)
(200)
(2,177)

2,524
2,084

2022

4.7
3.6

31%
46%

112.4
11.7
77.8
44.0

42%
30%
43%
34%

3.0
1.2

46%
178%
74%
76%

BSC’

BIDY SECURITIES JSC

2023F 2024H
1,365 1,583
(538) (538)
(2,366) 478
3 (10)
1,227 4,144
(3)
(8) (11)
(11) (11)
(1,574)  (1,181)
176  (3,045)
(1,398)  (4,225)
2,084 1,902
1,902 1,810
2023F
3.8 3.8
2.8 2.8
19% 27%
24% 38%
117.1 1125
16.4 12.0
120.1 102.2
13.4 22.3
18% 19%
9% 10%
9% 10%
6% 8%
12.5 10.7
1.1 1.1
-32% 1%
18% 120%
-79% 16%
-80% 16%
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Bdo cao cap nhat doanh nghiép Bsc"

03/07/2023 — HSX: DPM won scumics e

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctua Céng ty C6 phan Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duwoc xdy dwng dé cung cép theo yéu cdu
cta bdt ky té chire hay cd nhén riéng 18 nao hodc cdc quyét dinh mua bdn, ndm gii¥ chiing khodn. Nha déu tw chi
nén st dung cdc théng tin, phén tich, binh lun cda Bdn bdo cdo nhw ld nguén tham khdo trude khi dua ra nhitng
quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo nay duoc dua
trén nhitfng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng ddm bdo rdng cdc nguén théng tin nay Id hodan todn chinh xdc va khéng chju bat ky mét
trdch nhiém ndo déi vdi tinh chinh xdc cla nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhuw khéng
chiu trdch nhiém vé nhirng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cta bdn bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo ndy dwa trén sw cdn nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bdo trudc. Ban
bdo cdo ndy cé ban quyén va la tai sén cia Coéng ty C6 phén Chirng khodn Ngén hang Péu tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y cda BSC déu trdi luGt. Bét ky ndi dung nao
cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhédn bén & bét ky hinh thirc hay phwong thirc ndo hodc (ii)
duoc cung cdp néu khéng duoc sw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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