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CTCP Xuat nhap khau Quang Binh, QBS B S C

Company Visit Note
Pinh gia

Khuyén nghi

Gid muc tiéu N/A
Gia dong clra 4/8/2017 10,700
Upside N/A

D{ liéu thj truong

S6 lwong CP lwu hanh 69,329,928
Vén hoa (ty d) 741
KLGD TB 440,868

Co ciu cd dbng

Nguyén Thanh Binh 14.42%
Nguyén Thanh Huang 13.27%
Daniel Rodney Badger 7.89%
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QBS duoc thanh IGp ndm 2007 tai HGi
Phong, hoat déng chinh ban déu la thuong
mai phdn boén trén co sd tdch ra tir céng ty
c6 phdn Hdéo My. Dén ném 2012, QBS mdi
md& réng sang hoat déng kho bdi ngoai
quan. Tir ndm 2016, QBS chuyén hudng
kinh doanh, tdp trung Ién ngudn luc vao
déu tw ICD Qudng Binh va dinh hudng déy
séla hwdng kinh doanh chid luc cda cbng ty.

BSC Research

Quan diém dau tu. Ching t6i cho rang két qua 2017 sé& cai thién manh nho
ki vong duoc hoan nhap du phong khodn dau tu vao DDV tri gid khoadng
94 ty. Tuy nhién day chi a diém lgi bat thudng, kho 13p lai trong dai han.
Pong luc tang trudng clia QBS s& dén tir hoat dong ICD Quang Binh. Hién
tai chung t6i chua cdé nhiéu co s& dé danh gia tiém nang cla ICD. Ching
toi s& cap nhat thudng xuyén tién d6 ctia du an dé nha dau tu co cai nhin

toan dién hon.

Cap nhat két qua kinh doanh 1H2017. Trong 1H2017, QBS ghi nhan doanh
thu 1,822 ty (-32%yoy), l0i nhuan gbp dat 103 ty (-6%yoy), LNST dat
khodng 44 ty ( so véi mirc khodng 6 ty trong 1H2016). Nguyén nhan chinh
dén tir viéc giam manh chi phi tai chinh, 19 ty trong 1H2017 so v&i mirc
75 ty trong 1H2016. Trong 1H2017, QBS cling ghi nhan khoang 17 ty tu

viéc chuyén nhuong 1 kho b3i tai Cao Bing

Cap nhét tién d6 dy &n ICD Quang Binh. Theo ching tdi cap nhat tir QBS,
hién tai QBS van chua dugc cip phép hoat dong ICD (dich vu hang hda
xuat nhap khau), vi vdy trong 1H2017 QBS van chua ghi nhan doanh thu
tlr hoat dong nay ma chi cé doanh thu tir kho ngoai quan (dat tai ICD
Quang Binh). Ngoai ra, vé mat bang b3i va kho lanh d co ban hoan thanh
va san sang s dung tuy nhién hé théng may méc bbc d& van chua duoc
dau tu twong xirng véi quy md bai (chi cd 2 reach stacker tai b3i).

Khodn du phong dau tu vao DDV: &p thué tw vé tam thdi |3 1,855,790

VND/t4n va bat dau cé hiéu lyc chinh thic tir ngay 19 thang 8 ndm
2017

N&m 2016, DDV ghi nhan két qua kinh doanh sut gidm manh. San
lwong tiéu thu dat 168 nghin tan (-34% yoy) va chi dat 51% cong suat
va ké hoach dé ra). Dong thdi, gia ban DAP gidam sau, udc tinh gidm
trung binh 23% yoy khién doanh thu sut gidm manh, con 1,268 ty ddng

trong ndm 2016 (-50% yoy). Két qud, cong ty ghi nhan khoan 18 |én t&i

Trang|1]



12/07/2017

CTCP Xuat Nhap Khau Quang Binh B S C

470 ty dong trong ndm 2016. Do vay, QBS (s& hitu 19% ctia DDV) d3 trich lap duw

phong khodn dau tu 1&n tdi 94 ty dong trong ndm 2016.

Budc sang ndm 2017, ching t6i ky vong két qua kinh doanh ctia DDV kha quan hon.
(1) Tiéu thu san pham ky vong tang. Két thic quy 1/2017, méc du cong ty tiép tuc
ghi nhan 16 (-38 ty déng), doanh thu d3 ting 4.6x, cho thay diu hiéu tiéu thu san
pham kha quan hon, bién loi nhuan gdp dat 0.5% so véi murc -0.9% trong quy dau
nam 2016. (2) Giad DAP ky vong cham dirt da gidm clia ndm 2016 nhd nhu cdu DAP
thé gidi tdng 11% trong khi d6, ngudn cung thé gidi du kién gidm 1.5 triéu tanl.
Trung Quédc, nudc san xuat DAP |én nhat thé gidi tiép tuc cat giam san luong, du
kién gidm 26% (3.5 triéu tan) con 8 triéu tan2. Gid DAP Trung Québc tang 1% ytd,
gid DAP cla Morocco ting trd lai t&r ddu ndm 2017, tdng 15% ytd (tinh dén
5/5/2017). (3) Ky vong cac chinh sach hé trg d6i v8i mat hang phan bon, déc biét
Ia phan DAP. (a) Ngay 31/03/2017, Cuc Quan ly Canh tranh d3 tiép nhan ho so yéu
cau 4p dung bién phép tu vé dbi vai mot sé mat hang phan bon nhap khau. Hau
hét cac mat hang bi diéu tra la cac loai phan bén vb co phirc hap hodc hén hop véi
thanh phan chinh [ Ni — to chiém it nhat 7% va P205 chiém t6i thiéu la 30%. Vdi
ty trong dinh du®ng ndi trén, cac nha san xuat phan bén DAP trong dé c6 DDV s&
hudng lgi néu thué chéng ban pha gia duoc thdng qua. Thuc té dén ngay 4/8/2017
san pham phan DAP d3 duoc ap murc thué tu vé tam thoi la 1,855,790 VND/tan va
bat dau cd hiéu luc chinh thirc tir ngay 19 thang 8 ndm 2017. Diéu nay s& gilp DDV
caithién dang k& két qua kinh doanh, tir d6 giip QBS c6 thé duoc hoan nhap khoan
du phong tri gia khodng 94 ty trich 14p cho khodn dau tu vao DDV.

(b) Tiét gidm chi phi sdn xudt néu mit hang phan boén thudc déi tuong chiu thué
0% thay vi mién thué dau ra nhu hién nay. Ndm 2016, tdng chi phi thué gia tri gia
tang khdng duoc khau trir clia DDV 13 81 ty ddng. Chi phi thué gid tri gia ting tiét
kiém duoc cé thé ting 1&n néu san lvong tiéu thu phan bén ndi dia cao hon trong
nam 2017. (c) Vinachem va cédc doanh nghiép dang trinh Chinh pht phuong an gian
thoi gian kh&u hao va xin gidm |3i suat cho vay, gidn thdi gian trd no ngan hang.

Néu duoc théng qua, chung tdi ky vong chi phi khdu hao va Idi vay cla doanh

1 Ngudn: Mosaic Company
2 Ngudn: Mosaic Company

BSC Research
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nghiép s& giam (ndm 2016, dat lan luot 13 153 ty ddng va 59 ty dong), qua dé cai

BSC Research

thién két qud kinh doanh clia DDV. Trong trudng hop DDV khéng con ghi nhan 16

trong ndm 2017, QBS s& gidm khong con phai trich 1ap du phong dbi vai khodn dau

tu vao DDV.

QBS 13 mét trong nhitng doanh nghiép thuong mai phan bén 16n nhit cd nudc, dac biét
la khu vire phia Bac tir Thanh Héa trd ra. Cac hoat dong chinh clia QBS gdm thuong mai
phan bon, thuong mai hda chat, sdn xuat NPK va dich vu kho b3i. Trong d6, cdc mang

thuong mai phan bén va hda chét chiém ty trong doanh thu |dn nhat, khodng trén 90%,

tuy nhién BLNG mang nay kha méng khodng 4% va chiu bién d6ng kha 16n cla gia phan

boén thé gidi. Mang kho bai ngoai quan chiém doanh thu nhd, nhung BLNG cao gitp

mang lai ngudn thu 8n dinh cho QBS.

Phan bén thuong mai, chiém khodng 57% téng doanh thu clia QBS, chii yéu 13
kinh doanh phan DAP, Ure, MAP va NPK trén ca thi trudng trong nudc va québc
té. Thwong mai DAP chiém ty trong cao nhat trong mang nay, khodng trén 50%.
QBS chti y&u nhap DAP tir cong ty lién két 13 DDV (QBS ndm 19%), cdng suat
nha may 330.000 tdn/ndm. Ndm 2016, QBS |a nha xuat khau DAP 16n thir 7 ca
nudc (ndm 2015 ndm vi tri s6 1). Thwong mai ure chiém khodng 35% doanh thu
mang, hang nhap chl yéu tir Dam Ninh Binh, con lai [a NPK va MAP

San xuat phan NPK. QBS s& hitu 1 nha may NPK véi cong suat khodng 80.000
tdn/ndm, kha nho so vdi cac nha may khac tai khu viee mién bac nhu Ninh Binh,
LAS,...khoadng 70% san lvgng dugc tiéu thu noi dia.

Thuong mai hda chat. Mang nay chiém khodng 32% téng doanh thu cla QBS,
trong do kinh doanh 2 mat hang chinh la luvu huynh (75%) va axit sunfuric (25%).
QBS ding thir 2 cd nudc vé nhap khau va phan phdi 2 loai hda chat nay.

Dich vu kho b3i xuat nhap khau va khéc. Hién tai mang nay chi chiém khoang
11% tdng doanh thu cla QBS. Hién QBS s& hitu khodng 60.000 m2 b3i va kho
ngoai quan tai H3i Phong, Lao Cai, Cao Bing, Dién Bién. Ty 1& 1ap day vao khoang
60-70%. QBS s& tap trung phat trién manh mang nay trong tuong lai.
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Co cau doanh thu 2016

= Thwong mai phan boén

BSC

2013 2014 2015 2016 CAGR
Thuong
mai phan
bdn 1,563 1,912 1,416 2,578 18%
Thuong
mai hda
chat 276 584 1,315 1,427 73%
Bai, kho
ngoai quan
va khac 101 159 785 490  69%
= Thuong mai héa chat Téng 1,940 2,655 3,516 4,495 32%

Bai, kho ngoai quan va khac

BSC Research

Thuong mai phan bén: trién vong khdng méy tich cuc

Nguén: QBS

Thuong mai phan DAP: Thi trudng ndi dia ting nhe, thi trudng quéc t& 2017 ki vong

chi tvong duong 2016.

Hién tai & Viét Nam chi cé 2 nha san xudt phan bon DAP |3 nha may DAP Binh Vi

clia DDV vdi cong suat 330.000 tAn/ndm va DAP Lao Cai. Téng san lwong san xuat

clia 2 nha may nay ndm 2016 13 219.000 tan (-53.56%yoy), tuong duong vdi

khoang 20% téng luang phan DAP nhap khau va san xuat. Hién tai QBS dang ndm

gilt hon 19% c6 phan tai DDV va |a nha phan phdi chinh DAP san xuét clia nha may

nay.

e Thj trudng ndi dia: Trong ndm 2016, nhu cau tiéu thu ndi dia thap, giam

khodng 19% so vdi 2015, con khoang 770,000 tan do dién tich cay tréng

gidm ch yéu do tac dong tiéu cuc cla hién tuong El Nino. N3m 2017, theo

Agormonitor, tiéu thu phan DAP ndi dia cé thé ting trudng khodng 14%

nha dién tich gieo trong du bao ting. Tuy nhién, QBS chi chiém khoang 5%

thi phan phan phbi phan bén trong nudc, vi vdy mang nay khéng dem lai

nhiéu ki vong tang trudng cho QBS trong nam 2017.

e Thi trudng xuat khdu. N3dm 2016, thi phan xuét khau cda QBS d3 gidm

manh tir vi tri s6 1 ndm 2015 xudng con vi tri s6 7.
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Luong xuat khdu-000 tan

BSC

Thay d6i vi tri

1072016 1072015 1072016 1072015
TNHH Baconco 80.36 53.35 1 6
Vedan Vietnam 61.98 54.23 2 4
Phan bén Binh dién 59.99 62.22 3 2
Phan bén dau khi Ca Mau 58.71 32.64 4 8
VNX Ha Anh 46.22 48.29 5 7
Phan bén héa chat Can Tho 44.66 54.02 6 5
XNK Quang Binh 32.75 96.16 7 1

Nguén: Agromonitor

Diéu nay cho thdy mang xuét khdu DAP clia QBS dang bi canh tranh cao tir

cac doanh nghiép xuat khdu I6n khac nhu TNHH Baconco hay Vedan

Vietnam. Theo Agromonitor, san lwong DAP xuat khdu ctia Viét Nam ndm

2017 s& chi tvong duwong ndm 2016, & mitc khodng 232,000 tan. Do dé,

sdn luvong cla QBS xuat khdu ndm 2017 va trung ban s& kho duy tri kha

quan

Vi vay trong cd ndm 2017, ching téi udc tinh san lwong xuat khau cla QBS cd thé

sé giam khoang 15% so vdi cung ki 2016.

2016 2017 Thay doi
Ton kho dau ki 215 121 -44%
San xut 219 240 10%
Nhap khau chinh ngach 788 1,010 28%
Nhap khau tiéu ngach 45 36 -20%
Tiéu thu noi dia 770 880 14%
Dung sx phan bon khac 144 144 0%
Xuat khau chinh ngach 210 210 0%
Xuat khau tiéu ngach 22 22 0%
Ton kho cubi ki 121 151 25%

BSC Research

Nguén: Agromonitor.

Gia phan bén DAP. Trong quy 1/2017, gid phan DAP d3 hdi phuc manh tir muc

day (xac lap vao khoang thang 12/2016). Theo World Bank, trong nam 2017, gia

phan bdn DAP sé& ting khoang 3% ndm 2017, [én mdrc 380 USD/tan (ndm 2016 dat

368 USD/tan) nh& da hoéi phuc manh trong quy 1 va san luong xuat khdu gidm cla

Trung Quéc.
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Nguén: Indexmundi

Thuwong mai Ure. QBS khéng cé thé manh 16n trong mang kinh doanh thuong mai
phan ure va chi chl yéu ban hang tai thi truong noi dia va hau nhu khéng cé xuét
khau. Do viéc cadc nha may trong nudc nhu Ninh Binh, Ha Bac, Phd My, Ca Mau néu
hoat ddng dd cong suat d3 dap tng dd nhu cau ndi dia, ddng thoi hé théng phan
phdi clia cac cong ty nay cling khd manh trén ca nudc, vi vdy ching téi cho ring
san lvong phan phéi ctia QBS s& gép kho trong ndm 2017 va dai han. Vé gia ban,

theo World Bank, gid ure c6 thé tang trudng khoang 15% nam 2017.

2016 2017 Thay ddi
Tén kho dau ki 360 281 -22%
San xuat 2,000 1,890 6%
Nhap khau chinh ngach 625 705 13%
Nhap khau tiéu ngach 10 6 -42%
Tiéu thu ndi dia 2,090 2,135 2%
Dung sx phan boén khac 420 430 2%
Xuat khau chinh ngach 171 163 -4%
Xuat khau tiéu ngach 34 32 -4%
Tén kho cubi ki 281 122 -57%

BSC Research

Nguén: agromonitor

Thuong mai héa chat: Hoat déng 6n dinh.
Hién tai QBS dang kinh doanh 2 loai hda chat chinh 1a luvu huynh va axit sunfuric
véi ty trong trong téng doanh thu mang l1an luot 13 70% va 30%. V& mang luu

huynh, do trong nuwdc hadu nhu chua san xuat duoc luu huynh nén nhu cau trong
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nudc dugc dap tng bdi nhap khau, va QBS 1a 1 trong 2 nha nhap khau lvu huynh
clia cd nudc, vdi thi phan khodng 50%. La san pham phu clia nganh ddu mo, QBS
cht yéu nhap lru huynh tir cac nude nhu Nga, Trung Bong, Nhat Ban,...50% luu
huynh duoc dung lam axit sunfuric t&r dé phuc vu cac cong ty san xut phan bon,

gidy, dudng va cac phu gia chan nudi.

Vi vi thé clia QBS va tinh chat s dung clia 2 loai hda chét co ban, ching téi nhan
dinh san luvong ban clia QBS s& khéng co suw bién déi 16n. Tuy nhién, gid ban s& bién
déng cung chiéu vdi gia ddu mé.

Kho bdi ngoai quan va ICD Quang Binh- Binh Vii: Ddng luwc tang trudng dai han cla
QBS.

Hién nay mang nay chi chiém mét phan nhé trong tdng doanh thu cla QBS, khoang
11%. Tdng dién tich khai thac vao khodng 48.000 m2, trong d6 c6 1 kho ngoai quan
tai Hai Phong dién tich 15.000 m2( hoat déng tr nam 2013), 1 kho ngoai quan tai
Lao Cai dién tich 8.000 m2 va 1 diém tap két kiém tra hang hoa dién tich 25.000
m?2 tai khu kinh té ctra khdu Ta Lung, Cao Bang. Nhin chung, cac kho b3i va diém
tap két hang héa nay chl yéu dung dé phuc vu nhu ciu hoat déng xut nhap khau,
hang tam nhap téi xuat ctia QBS ma chua dugc md réng phuc vu cac khach hang

bén ngoai.

TU quy 1/2016, QBS thuc hién ddu tu va xay dung ICD Quang Binh- Binh V. ICD 13
cang can, ¢ vai trd nhu canh tay ndi dai clia cang bién sau vao trong dat lién. ICD
cung cap céc dich vu: kho bai cho hang rdi, container, lam thd tuc théng quan hang
hoa, déng rut hang hda vao container,... Su phat trién ctia ICD gitip gidm ap luc cho
céac cang bién tién phuong va ting téc do luu thong hang hda qua hé théng cang.
Ty sudt hoan von ndi bd clia du én theo QBS du doan 1a 13.96% nam 2017 va 2018

déng gbp vao loi nhudn Cong ty 1an luot 13 9,5 ty va 22,3 ty dong.

Chi tiét du 4n nhu sau:

Cong suat kho tAn/ndm 180,000

B3i container TEU/nam 360,000

Dién tich st dung m2 184,992

Téng von dau tu- triéu dong 875,750

Vén gép 262,725
Ngubn: QBS
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Dv nay duoc chia thanh 2 giai doan: giai doan 1 xay dung trén dién tich 10 ha va
d3 duoc dua vao st dung tir cubi quy 4/2016. Giai doan 2 du kién s& duoc hoan

thanh vao quy 4/2017 va dua vao st dung quy 2/2018.

Chudng t6i nhan dinh, ICD Quang Binh- Dinh Vi s& déng vai tro chinh mang lai loi

nhuan cho QBS trong twong lai do:

N3m trong ving cé téc d6 tang trudng hang héa cao. Cang khu vuc Hai Phong 13
clra ngd xuat nhap khdu hang hda chinh cda khu vuc phia Béc, v8i 90% hang hoa
xuat nhap khau di qua. Ching t6i du bdo, téc do ting trudng hang hda qua khu
vuc nay cé thé dat khodng 11%/ndm trong 3 ndm td&i. Hién tai, phan I6n cac cang
déu d3 hoat déng day hodc vuot cong suat thiét két tao ra ap luc 1én nhu ciu kho
bai hau can sau khi hang duoc bbc d& tai cdu cang. Theo chia sé cla lanh dao 1 56
cang tai Hai Phong, hién khu vuc Binh Vi d3 hét dat [am kho bai. Vi vay, sau khi

hoan thanh ICD Quang Binh s& c6 |gi thé canh tranh rat 16n.

Vi tri tao thuan lgi cho luu théng hang hda. ICD Quang Binh cach cac cang container
I&n chi 1-2Km; cach cdng nudc sdu Lach Huyén 10 Km; cach ciu Bach Ding, diém
dau cla cao tdc Hai Phong - Ha Long va cao téc Hai Phong - Ha N&i 3 Km va nam
trén tuyén dudng satlién van Hai Phong - Ha Ni - Lao Cai - Con Minh (Trung Quéc).
Bao quanh ICD Quang Binh - Binh Vi 1a 3 tuyén dudng bd cé chiéu rdng 68m
(duwong KCN Dinh Vi, dudng KCN Minh Phuong, dudng nbi cau Lach Huyén va cao
tbc Ha Noi - Hai Phong; Hai Phong - Ha Long).

Loi thé canh tranh vuot trdi so véi cac ICD tai khu vue phia Bic. Trong khu vuc phia
B3c ¢4 5 1CD 16n la: ICD Hai Duong, ICD Tién Son (Bac Ninh), ICD Thuy Van (Viét Tri,
Phu Tho), ICD M¥ Binh (Ha Néi), ICD Lao Cai. Tat ca cac ICD nay déu nam sau trong
dat lién, chi cé su lién két vai khach hang cudi cling bang dudng bd. So véi cac cang
nay, ICD Quang Binh - Dinh Vi sau khi hoan thién dau tu xay dung s& 1a cang co
dién tich I&n nhat va duoc két nbi bang nhiéu loai hinh giao théng da dang hon

han.

TAI CHINH DOANH NGHIEP.

2013 2014 2015 2016

Chi s hoat déng

BSC Research
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Doanh thu thuan 1,940 2,655 3,517 4,495
Tang trudng 37% 32% 28%
NPAT (bil d) 21 64 77 14
Tang trudng 202% 20% -82%
EPS (d/share) 3,812 2,013 1,222 171
Bién LN gop 4% 6% 6% 4%
ROS 1.10% 2.43% 2.20% 0.30%
ROE 23.86% 15.41% 9.95% 1.64%
ROA 4.98% 4.13% 3.14% 0.61%
Chéat lugng tai san

BVPS(d/share) 15,978 13,051 11,196 10,504
TTS 429 1,560 2,465 2,235
VCSH 89 418 776 828
Sirc khée tai chinh

Ng/VCSH 3.79 2.73 2.17 1.70
No dai han/TTS 15% 35% 29% 42%
Thanh todn nhanh 0.77 0.77 0.93 1.07
Thanh todn hién thoi 1.08 0.99 1.09 1.18
Chi s6 hoat déng

Ngay phai thu 41.48 91.88 115.14 71.27
Ngay hang tdn kho 20.36 33.32 28.42 10.77
Ngay phai tra 29.15 106.93 58.32 20.27

BSC Research

Doanh thu thudn tdng trudng manh, tuy nhién Igi nhun gidm sau, dic biét trong

nam 2016. Ndm 2016, doanh thu thudn clia QBS tang trudng 28% so véi ndm 2015

nhd tdng trudng san luong ban bu d3p viéc gia phan DAP va ure giam. Tuy nhién,

loi nhuan sau thué gidm manh 82%, nguyén nhan chinh 1a: (1) BLNG gidm manh 2

diém phan trdm xudng con 4% do ty trong hang xuat khau gidam. (2) Trong ndm

2016, QBS phai trich l1ap khodng 94 ty cho khoan d4u tu vao DAP-Vinachem.

Céc chi s6 hoat déng cii thién tich cuc. La doanh nghiép hoat déng thuong mai

phan bén va hda chat, ching t6i nhan dinh céc chi sb nhu sb ngay hang tén kho,

phai thu, phai tra cé y nghia quan trong vaéi QBS. Trong ndm 2016, s6 ngay hang

ton kho va phai thu déu gidm kha manh, xudng con 1an luot 71 ngay va 10.7 ngay

thé hién viéc ban hang thu tién va quan tri hang tén kho clia QBS kha tét.
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Diéntich  Téngvon dau tu-ty vén/m2-triéu N3m hoat déng
ICD Tién Son 100,000 380 3.80 2009
ICD Thuy Van 100,000 N/A 2009
ICD M¥ Dinh 232,000 - 2008
ICD Lao Cai 100,000 180 1.80 2009
ICD Quang Binh 260,000 875 3.37 2016

BSC Research

Nguén: BSC téng hop

Hudng ché do thué vu ddi. QBS duoc mién thué thu nhap doanh nghiép trong 4

nam k& tir nd3m dau tién phat sinh Igi nhuan, gidm 50% sé thué trong 9 ndm tiép

theo.
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Khuyén cdo s dung

B Bdn bdo cdo nay cla Céng ty C6 phdn Ching khodn Ngén hang Pau tu va phdt trién Viét Nam (BSC), chi
cung cdp nhi¥ng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung
cdp theo yéu céu cua bat ky t6 chirc hay cd nhén riéng 18 ndo hodc cdc quyédt dinh mua bdn, ndm giit ching
khodn. Nha déu tu chi nén st dung cdc théng tin, phén tich, binh ludn cia Bdn bdo cdo nhu ld ngudn tham
khédo trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan
diém trong bdo cdo ndy duoc dua trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng
khodn Ngén hang déu tu va phdt trién Viét Nam (BSC) khéng dém béo réng cdc ngudn théng tin ndy ld hodn
toan chinh xdc va khéng chiu bét ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cia nhitng théng tin duoc dé
cdp dén trong bdo cdo ndy, cling nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bd
hay mét phan néi dung cla bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo
nay dua trén s cdn nhéc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém,
nhdn dinh nay cd thé thay déi ma khéng can bdo trude. Ban bdo cdo nay cé bén quyén va la tai sén cla Céng
ty C6 phan Chirng khodn Ngén hang Pau tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in
én ma khéng cd sw ddng y ctia BSC déu trdi ludt. Bét ky ndi dung nao cla tai liéu nay ciing khéng duoc (i) sao
chup hay nhén bén & bat ky hinh thirc hay phuong thic ndo hodc (i) duoc cung cép néu khéng duoc su chdp
thudn ctia Céng ty C6 phan Ching khodn BIDV.

BSC Tru s@ chinh

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax:  +84422200669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quani,Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg:BSCV<GO>
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