Bdo cao cap nhat doanh nghiép
18/07/2023 — HSX: DCM

Ngénh: Phén bon| BSC RESEARCH

KHUYEN NGHI

BIDY SECURITIES JSC

CTCP PHAN BON DAU KHi CA MAU - CTCP (HSX: DCM)
LO1 NHUAN TAO PAY

Gia hién tai: 28,750
Gia muc tiéu trudc:
Gia muc tiéu mdi: 34,000
Ty suat cd tirc 6%
Tiém ning ting gia 18%
B0 phan Research:
Luu Thuy Linh
(Dién, Phan bén — Hoa chat)
Linhlt2@bsc.com.vn
Bang so sanh gia CP va VN- Index
1500 45,000
1250
35,000
1000
25,000
750
500 15,000
PSS A L VL G G
®®* DU ARIROEIRS &b‘ @Q\\
VNINDEX (LHS) DCM VN Equity (RHS)

Bang so sanh P/E va VN index

20.0
15.0
10.0

5.0

2.0
0.0 0.0
v Vv v v > > >
&8 & \&,’L g)zQﬁ/ %04” \?}\W Q’b«ﬂ ng?\n
VNINDEX (LHS) DCM VN Equity (RHS)
Chi sé 2022 2023F
PE (x) 3.3 13.7
PB (x) 1.3 14
PS (x) 0.9 14
ROE (%) 41% 10%
ROA (%) 34% 7%

Ngay viét béo cao: 18/07/2023 €O CAU €O DONG

C6 phiéu lwu hanh (Triéu) 391 Vietnam Oil & Gas Gr 75.6%
Vén héa (ty VND) 12,562 PVFC CAPITAL 5.0%
Thanh khoan BQ 30n (Triéu) 1.89  CTBC VIETNAM AEQ FUN 3.2%
S& hitu nudc ngoai 16.47%  Truswell Securities 3.2%

QUAN PIEM DINH GIA

Chung t6i khuy&n nghi MUA d6i v&i c6 phiéu DCM véi gia tri hop ly 2023F — 2024F |3
34,000 VNBD/CP (Upside 18% so vdi gid dong clra ngay 18/07/2023), dya trén phuwong
phép dinh gia P/E véi ty |& muc tiéu bang 8.3x twong dwong mirc trung vi 5Y.

DCM la mét trong nhirng doanh nghiép phan bén hang dau véi trién vong cai thién
lgi nhudn manh mé trong 2024F (+113% YoY) cling bang can d&i ké todn lanh manh
v&i lugng tién mat 1én ching t6i cho rang DCM 1a lwa chon hap dan.

TRIEN VONG KINH DOANH
= Lgii nhuin tao day trong 2023 do gia cac loai phan bén d3 gidm manh va tao mirc

nén mdi do gid nguyén liéu dau vao tang;

* Loi nhudn phuc hdi tir 2024 nhd nhu cau phan bdn cai thién trong bdi canh chi phi
khau hao gidm manh (déng gép 85% tang trudng loi nhuan rong 2024);

= Ky vong ty suat c& tlrc cai thién tir 6% lén 8% - 10%va duwoc dam bado nhd s& hitu
lwong tién mat |&n cung co ciu tai chinh l[anh manh.

DY BAO KET QUA KINH DOANH

BSC dy bdo DTT va LNST cda DPM trong ndm 2032 lan lugt dat 10,655 ty VND (-33%
YoY) va 1,039 ty VND (-76% YoY) twong duong EPS fw 2023 = 1,916 VND/CP, P/E fw
2023 = 13.7x. Dva trén céc gia dinh:

(1) San lwong kinh doanh Ure dat 845 nghin tan (+0.1% YoY);

(2) Gia ban Ure binh quan dat 10,340 VND/kg (-34% YoY);

(3) Gida khi binh quan ca ndm dat mirc 9.20 USD/MMBTU (+10% YoY)
Duw bédo 2024: DTT = 10,716 ty VND (+1% YoY) va LNST = 2,213 ty VND (+113% YoY),
EPS 2024F = 4,079 VND/CP, P/E fw 2024 = 6.7x dua trén céc gia dinh:

(1) San lugng 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);
Gid khi binh quan dat 9.16 USD/MMBTU (-0.4% YoY);
Chi phi khau hao gidm 1,000 ty VND (-68% scvk) nh& nha may Dam Ca Mau
hét khiu hao.
RUI RO

= RUi ro gidm gia: san lwvgng ban thap hon wdc tinh do nhu ciu phuc héi cham va gia

(2)
(3)

khi dau vao tang;
= RUi ro tadng gid: gid khi tai EU tang cao khién san lwong ure sdn xuat gidam kéo theo
gia Ure thé gidi ting.

BSC Equity Research

2024F VNIndex KQKD 2021 2022  2023F 2024F

6.7 14.6 Doanh thu thuan 9,870 15,925 10,655 10,716

1.2 1.7 Lg'i nhuén gdp 2,781 5,703 1,712 2,886

1.4 1.3 NPATMI 1,823 4,316 1,039 2,213

19% 13% EPS 3,073 7,701 1,916 4,079

14% 2% Tang trudng EPS 202% 151% -75% 113%
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CAP NHAT DOANH NGHIEP
Cap nhat PHCP 2023

Bang: K& hoach kinh doanh 2023 DCM

San lwgng kinh doanh KH 2023 TH 2022 %YoY Nhan xét
DCM dé&t ké hoach san lwong

Ure Nghin tan 760 844 -10% )
& ° kinh doanh Ure giam -10% YoY
NPK Nghin tdn 160 g4 o1g V7530 IuongNPKtinggan gdp
g °  d6isveck
Phan bén ty doanh Nghin tan 211 123 71%
. DCM dé&t ké hoach DTT va LNST
Tong doanh thu Ty VND 13,459 15,925 15% [3n luot gidm -15% va -68%
. , svck.
Loi nhuén trwdc thué Ty VND 1,461 4,596 -68% K& hoach nay cao hon wéc tinh
cta BSC do ching téi giad dinh:
(1) gid ban Ure binh quan thap
, 5 hon -6.4%;
Loi nhudn sau thué Ty VND 1,383 4,316 -68% >

(2) san lwgng kinh doanh NPK
thap hon do nhu cau tiéu thu
NPK cham

Ngudn: DCM, BSC Research

K& hoach phan phdi lgi nhuin 20223

DCM d&t ké& hoach chia ¢6 tirc tien mét 16%, mdi cd phi€u nhan 1,600 VND cd tirc tien mat, twong ¢ng ty suat cd
tirc 2023F dat 6%.
DHCP d3 thdéng qua t& trinh sira ddi bd sung ho'p ddng mua ban khi
Tir 01/01/2023 tré di:
- Lwgng Khi Thudc Quyén Nhan Cla PVN phan b déu cho Nha May Pam Ca Mau, Cac Nha May Dién Ca Mau va
Nha May GPP Ca Mau theo ty trong tiéu thu thuc t& hang thang.

Gi4 khi ngudn PVN = 46% x HSFO (tir ngdy 01/01/2019 dén hét ngay 31/12/2027)

- Lwong khi con thiéu s& duoc b sung bang Khi B6 Sung
Gia khi b6 sung = Bang 12.7% x Brent (tir ngay 29/02/2020 dén hét ngay 31/12/2026)

= Bang 13.7% x Brent (tir ngay 01/01/2027 dén hét ngay 31/12/2031)

So véi quy dinh ci, ty 1& phan b& ngudn khi tir PVN va khi b6 sung lan lugt 13 90%/10%, BSC dy phdng ty & ngudn
khi bé sung sé& tang |&n kéo theo gia khi d4u vao cla DCM tang |&n (chi tiét phdn sau).

BSC Equity Research Bloomberg: RESP BSCV Trang | 2
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TRIEN VONG KINH DOANH

Loii nhudn tao day trong 2023 do gia cac loai phan bén da gidam manh va tao mrc nén méi do gia nguyén liéu
dau vao tang

Gid Ure d3 gidm tlr mic nén cao 2022, gid binh Ure binh quan Q1/2023 gidm -44% YoY va chung téi ky vong murc
gid nay sé thiét 1ap mirc ddy clia ndm 2023. BSC cho rang gid Ure d3 thiét 1ap mot mat bang gia méi thay vi tiép
tuc gidm vé mirc trung binh 2015 — 2019 do gia khi dau vao hién d3 tdng manh so vdi giai doan trudce khién chi phi
san xuat Ure ting cao.

Dong thoi, chung tdi ky vong nhu cdu Ure trong nuwdc sé cai thién do gid Ure d3 vé murc hop ly va gia lda gao neo &

murc cao s& kich thich nhu cau sir dung phan bén clda ndong dan.

Hinh: Gia ban Ure gidm tir mirc nén cao 2022 tuy nhién van cao hon mirc trung binh 5Y tir 2015 - 2019
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Ngudn: DCM, BSC Research

Tang ty trong sir dung khi tir ngudn Petronas khién chi phi dau vao ting

T 01/01/2023 phan khi phan bd cho DCM dugc dé xuat dua trén ty trong linh hoat gitta 2 ngudn khi PVN Viét
Nam va Petronas (Malaysia) theo ty trong tiéu thu thuc t& hang thang.

Bang: Cong thirc tinh gia khi DCM — ty trong khi phan bd thyc té hang thang giira 2 nguén PVN & Petronas

2019 - 2021 01/01/2023 -31/12/2026 01/01/2027 —31/12/2031
Ty trong ngudn Gia khi Ty trong nguén Gia khi Ty trong nguén Gia khi
PVN — Viét Nam 90% 46% x HSFO Ty trong phén 46% x HSFO Ty trong phén 46% x HSFO
Petrona§ i 10% 12.7% x Brent b\o thL_rc,te 12.7% x Brent b\o thu’c,te 13.7% x Brent
Malaysia hang thang hang thang

Ngudn: DCM, BSC Research

Chung t6i lru vy, gid khi mua tir Petronas dua trén gid dau Brent nén cé kha ndng gid khi s& cao hon so v&i khi mua
tlr PVN. Theo d6, ty trong khi mua tir Petronas tdng s& lam tdng gid khi d4u vao cda DCM. Tuy nhién, theo DCM
trong kich ban xdu nhat (khéng phdi la kich ban ching téi dw dodn sé xdy ra), 50% ngudn khi cia DCM sé& tir PVN
va 50% s& tir Petronas vi san lugng khi tir cum mé PM3-CAA dugc chia déu véi ty 1é 50:50 gitra PVN va Petronas.

BSC du bdo giai doan 2023-2025 ty trong ngudn khi ddu vao cda DCM [an lugt 18 70%:30% tir nguén PVN va
Petronas. Trong kich ban co s& nay, phan anh ty trong nguén mai tir 2 ngudn cap khi, BSC dy béo:

= Giad khi 2023F = 9.2 USD/MmBTU (+9.4% YoY)

*  Giad von hang ban tang ~400 ty VND — tuong ing ting +4.7%

= Bién lgi nhudn gbp gidm 3.8% vé mirc 16%

BSC Equity Research Bloomberg: RESP BSCV Trang | 3
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Bang: Kich ban wéc tinh thay déi ty trong nhap khi 2023F

Pon vi (Ty VND) Ty 1€ 2022 Kich ban tich cuc Kich ban co s& Kich ban tiéu cuc
Ty |& PVN - Malaysia (%) 90% - 10% 80% - 20% 70% - 30% 50% - 50%
Gid khi (USD/MmBTU) 8.04 8.07 9.20 11.49
COGS (8,353) (8,626) (8,943) (9,560)
Lgi nhuan gop 2,302 2,029 1,712 1,095
Bién LN gép 22% 19% 16% 10%
Lgi nhudn rong HPKD cét 16i 1,588 1,316 1,043 473
Thay d&i LNR so véi ty & 2022 - (273) (545) (1,115)
% LNR so vai ty [& 2022 100% -17% -34% -70%

Ngudn: BSC Research

Chi phi khau hao gidam bu dap cho chi phi dau vao ting gitp loi nhuan tao day trong 2023F va phuc hoi tir 2024F
Nha mdy Dam Ca Mau s& hét khau hao tir cudi 2023, BSC wdc tinh chi phi khdu hao s& gidm khoang 1,000 ty
VND/ndm va lgi nhudn DCM d3 tao day trong 2023F trudc khi phuc hdi manh mé tir 2024F.

Hinh: Kh3u hao gidm dang ké tir 2024F (Ty VND) Hinh: Lgi nhuan tao day trong 2023F va phuc hoi tir 2024F
nh& bién lgi nhuén cdi thién manh tir
1,500 5,000 40%
200 ty VND
4,000
1,200 } 30%
3,000
20%
900 1,000 tj VND 2,000
1,000 10%
600 I
4 - 0%
300 [ | 2019 2020 2021 2022 2023F 2024F
2019 2020 2021 2022 2023F 2024F Kh&u hao Loi nhuan tredc thuéd
2019 2020 2021 2022 W2023F m2024F —o—Bién lgi nhuan gop
Ngudn: DCM, BSC Research Ngudn: DCM, BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 4



Bdo cao cap nhat doanh nghiép Bsc"
18/07/2023 — HSX: DCM ey
Co ciu tai chinh 1anh manh va dong tién hoat déng kinh doanh 8n dinh 13 diém sang va ky vong nang ty 1é c6
tre tir 2024F

DCM s& hitu bang can déi k& toan lanh manh, khéng cé ng vay dai han va lwong tien mit & DTTC ngan han 16n
hon 9,200 ty VND tai cudi Q1/2023 (chiém 67% von hod thi trwérng). Bén canh tinh hinh tai chinh lanh manh, véi
dv phéng hoat déng kinh doanh DCM @3 cham ddy trong 2023F, BSC wdc tinh dong tién hoat dong kinh doanh cla
DCM s& dat trén murc 2,000 ty VND mdi nam.

V@i du phdng lgi nhuan cai thién manh mé tir 2024F clng dong tién hoat déng kinh doanh én dinh, BSC ky vong
DCM sé& nang ty |& c6 tirc 1én 20% - 25% tir 2024F twong (ng mirc ty sudt cd tirc 1a 8% - 10% (so vdi ty Ié cb turc
2023F ld 16%, tuong ng ty sudit c6 tirc 6%).

Hinh: Tai sdn ngan han chi yéu 13 tién & DTTC ngan han Hinh: Dong tién HDKD &n dinh, duy tri trén 2,000 ty

(Ty VND) VND/nam ky vong cai thién ty 1& co tirc
Tién va twong duong tién ting dan, 6,000 45%
chi€ém 70 — 80% tai sdn ngén han o
15,000 gan e 100% . 40%
. 35%
80% 4,000 - / 30%
10,000
¥ 60% . 25%
""""""" 20%
soo0 e 40% 2,000 15%
............ 20% 10%
5%
- 0% 0 0%
2019 2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Tién & BTTC ngén han LCTT tr HDKD TylecBtirc o CB tic/CFO

e=(m=Tien & DTTC ngan han/ TS ngan han

Ngudn: DCM, BSC Research
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DY BAO KET QUA KINH DOANH

BSC du bdo DTT va LNST cla DPM trong nam 2032 lan lwot dat 10,655 ty VND (-33% YoY) va 1,039 ty VND (-76% YoY) tuwong
duwong EPS fw 2023 = 1,916 VND/CP, P/E fw 2023 = 13.7x. Dya trén cac gia dinh:

(4) San lwgng kinh doanh Ure dat 845 nghin t&n (+0.1% YoY);

(5) Gid ban Ure binh quan dat 10,340 VND/kg (-34% YoY);

(6) Gia khi binh quan ca ndm dat mdc 9.20 USD/MMBTU (+10% YoY)
Dw bdo 2024: DTT = 10,716 ty VND (+1% YoY) va LNST = 2,213 ty VND (+113% YoY) dua trén cac gia dinh:

(2) San lwgng kinh doanh Ure va gia ban binh quan di ngang so véi cung ky, lan lwot dat: 821 nghin tan (+1% YoY) va

9,455 VND/kg (+1% YoY);
(4) Gia khi binh quan dat 9.16 USD/MMBTU (-0.4% YoY);
(5) Chi phi kh3u hao gidm -68% scvk nhd nha may Pam Ca Mau hét khau hao.

Bang: U'dc tinh két qua kinh doanh DPM nam 2023 - 2024
Uédctinh Udctinh

TH 2022 2023 2024

San lvgng kinh doanh

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

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

Téng doanh thu Ty VND 15,925 10,655 10,716 -33% +1%

Loi nhuan gop Ty VND 5,703 1,712 2,886 -70% +69%

Chi phi khdu hao Ty VND (1,391) (1,245) (396) -10% -68%

Loi nhudn sau thué Ty VND 4,316 1,039 2,213 -76% +113%

Ngudn: BSC Research

RUI RO
= RUiro gidm gia: san lwgng ban thap hon wdc tinh do nhu cau trong nwdc phuc hdi chdm va giéd khi dau vao téng;
= RUiro tdng gia: gid khi tai EU tang cao khién san lwvong ure sdn xuat gidm kéo theo gid Ure thé gidi tang.
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ngH GIA VA KHUYEN NGHI

Chung t6i khuyén nghj MUA d8i v&i c6 phi€u DCM vdi gid tri hop Iy 2023F — 2024F |13 34,000 VND/CP (Upside 22% so vdi gia
déng clra ngay 18/07/2023), dua trén phuong phap dinh gia P/E v&i ty 1& muc tiéu bang 8.3x tuong dwong mirc trung vi 5Y.
DCM |a mét trong nhitng doanh nghiép phan bén hang dau vaéi trién vong cai thién Igi nhudn manh mé trong 2024F (+113%
YoY) cting bang can déi k& toan lanh manh véi lwgng tién mat 1&n ching t6i cho rang DCM I3 lya chon hap dan.

Hinh: DCM dang giao dich v&i P/E fw 2024F chiét khau -20% so v&i mirc trung vi 5Y

25.00
20.00
15.00
10.00 'S
5.00
0.00 H
2018 2019 2020 2021 2022 2023F 2024F
DCM  eecees 5Y- Avg
Ngudn: DPM, BSC Research
Hinh: Dinh gia P/E Hinh: Dinh gia P/B
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Ngudn: Bloomberg, BSC Research
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PHU LUC

KQKD(Ty VND) 2021 2022 2023F 2024H LCTT (Ty VND) 2021 2022 2023F 2024H
Doanh thu thuan 9,870 15,925 10,655 10,716 (L3)/LNTT 1,956 4,596 1,125 2,387
Gi4 v8n hang ban (7,089) (10,221)  (8,943)  (7,829)  KhA&u hao va phan bd (1,388)  (1,391)  (1,245) (396)
Loi nhuan gop 2,781 5,703 1,712 2,886 Thay d6i von lwu dong 2,095 4,381 10,398 1,463
Chi phi ban hang (420) (698) (520) (524) Diéu chinh khac 84 749 193 250
Chi phi QLDN (528) (653) (420) (404)  LCTT tir HDKD 2,569 5,732 2,517 2,568
Li/16 HDKD 1,955 4,593 772 1,958
Doanh thu tai chinh 168 301 403 487  Tién chimua TSCP (838) (192) 37 (42)
Chi phi tai chinh (45) (60) (53) (62)  DPautu khac (1,264)  (2,193)  (2,736)  (1,273)
Loi nhuan tir CTLD/LK - - - - LCTT tir HD diu tw (2,202)  (2,385) (2,700)  (1,315)
L&i/16 khac 2 3 3 3
Loi nhuan trudc thué 1,956 4,596 1,125 2,387 Tién chi tra c6 tirc (2,118) (847) (847) (1,059)
Thué thu nhap DN (130) (275) (82) (167)  Tién thu khac 1,569 (784) 1,496 (251)
LNST céng ty me 1,823 4,316 1,039 2,213 LCTT tir HD Tai chinh (549)  (1,631) 649  (1,310)
CDbTS 3 5 3 7
EBITDA 3,218 5,751 2,017 2,355 Dong tién dau ky 510 428 2,143 2,591
EPS 3,073 7,701 1,916 4,079 Dong tién cudi ky 428 2,143 2,591 2,534
CDKT (Ty VND) 2021 2022 2023F 2024H 2023F 2024F
Tién & TOT 428 2,126 2,591 2,534 Kha nang thanh toan
PAau tw ngan han 4,362 6,812 9,757 11,190 Hsd TT ngén han 2.4 4.5 4.8 5.7
Phai thu ngén han 187 188 179 170 Hsé TT nhanh 1.7 3.6 4.1 5.0
T6n kho 2,204 2,283 2,023 1,879
TS ngan han khac 95 216 130 134 Co’ cau von
TS ngan han 7,276 11,624 14,679 15,907 Hé s6 No/TTS 32% 25% 32% 28%
TS hitu hinh 3,406 2,207 2,023 2,024 Hé s6 No/VCSH 48% 34% 47% 39%
Kh&u hao 1,386 1,398 1,245 396
TS d& dang dai han 66 33 - - Néng lwc hoat déng
DT dai han - - - - S6 ngay HTK 78.2 80.1 55.1 90.9
TS dai han khac 324 303 194 237 S6 ngay phai thu 7.5 4.3 6.3 5.9
TS dai han 3,796 2,543 2,217 2,261 S8 ngay phai trd 90.4 86.9 109.3 156.6
Téng Tai san 11,072 14,167 15,935 16,796 CCC -4.7 -2.5 -50.9 -59.7
No phai tra 795 1,028 2,285 1,992
Vay ngén han 689 3 744 748 Ty suat loi nhuan
No ngan han khac 1,703 1,843 1,505 1,549 Lgi nhudn gop 28% 36% 16% 27%
Téng No' ngan han 3,187 2,874 4,535 4,289 Lgi nhuan LNST 18% 27% 10% 21%
Vay dai han 3 1 1 1 ROE 24% 41% 10% 19%
No dai han khac 405 686 686 686 ROA 18% 34% 7% 14%
Téng N dai han 407 687 687 687
Téng No 3,594 3,561 5,221 4,976 Dinh Gia
Vén gép 5,294 5,294 5,294 5,294 PE 10.7 3.3 14.2 6.7
LN chua phan phéi 1,188 3,018 3,016 3,880 PB 2.6 1.3 1.3 1.2
Vén chl khac 966 2,260 2,374 2,616
C6 dong thiéu s6 27 29 29 30 Tang trwéng
Téng Vén chl sé hiru 7,478 10,605 10,713 11,820 Tang trudng DTT 31% 61% -33% 1%
Téng ngudn vén 11,072 14,167 15,935 16,796 Tang trudng EBIT 285% 238% -82% 254%
SLCP Iwu hanh (Triéu) 529 529 529 529 Tang trudng LNTT 173% 135% -76% 112%

Tang trudng EPS 302% 251% -75% 113%
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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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