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Nganh : Phan bén (Bao céo gan nhét: Link)

Khuyen nghi Tong cong ty phan bén va hoa chat dau khi (HSX: DPM)
Gia hién tai: 16,900 Ngay viét bao céo: 18/09/2020 Co cau cb déng

Gia muc tiéu trwéc day - Cb phiéu lwu hanh (Triéu) 391 PVN 59.59%
Gia muc tiéu mai: 18,440 Vén héa (ty ddng) 6.476 Edgbaston 4.82%
Ty suét cb tirc 5.9% Thanh khoan binh quan 6 thang: 4,971,101 Vattw ndng nghiép Nghé An 3.93%
Tiém nang ting gia 15% S& hiru nwdc ngoai 11.42% KWE BETEILIGUNGEN AG 1.95%

Chuyén vién phéan tich nganh:
Pham Thj Minh Chau
Chauptm@bsc.com.vn

Dinh gia

» Chung tdi khuyén nghi Theo D&i ma cb phiéu DPM véi gia 18,440 VND/CP, upside
15% so v&i gia ngay 18/9/2020 véi phwong phap DCF va P/E, ty trong 1an lwot 1a 50%
- 50%.

Chuyén vién phan tich ky thuat:
Nguyeén Tien Burc Dw bao ket qua kinh doanh
dlljf;nt@bisc.corr.\'.vn » BSC dy bao doanh thu va loi nhuan sau thué nam 2020 ctia DPM lan lwot wéc dat
g:: ‘égﬁgela?;' HNIA 8,104 ty ddng (+5.5% YoY) va 809 1y ddng (+114.1% YoY). EPS FW 2020 = 2,066
' ddng. PE FW 2020 = 8.2 Ian.
* BSC dy b4do KQKD 2021 véi doanh thu dat 8,663 ty dong (+6.9% YoY) va lgi nhuan
Bang so sanh gia CP va VN- Index sau thué dat 603 ty dong (-25.4% YoY). EPS FW 2020 = 1,542 déng. PE FW 2020 =

e 20000 10.96 lan.
= "A""\-\l 1000 Quan diém dau tw
750 1999 Duy tri vi thé dau nganh phan dam va ki vong mang NPK duoc hoa vén vao nam
o 5000 2021 .

= Bién loi nhuan 2020 dy kién cai thién manh t&r 18.25% lén mic 23.1% so véi cung ky

550 0
222255888888 nhr vao gia khi dau vao giam 18,3%.
AN AN NN ANANANNANANNAN

S S SNSNOIBOE D = Dy kién nhan duoc khodn dén bu tir bdo hiém ~200 ty ddng vao cudi ndm 2020.

8S3358838858 : . K N P . 8 Py
e /NINDEX DPM = Ky vong vao khoan hoan thué khi luat thué dwgc stra déi vao nam 2021.
Rui ro
Bang so sanh P/E va VN index .. L i . R
= RUi ro van hanh cic nha may Ure va té hop NH3 - NPK
1 ~ ? = Rliro bién ddng gia NVL dau vao o ) )
1? "\—\,L‘ 19 = DOi mat vai rdi ro canh tranh gay gat dén tlr cac san pham nhap khau
14 N .’w \f‘
1 v~ * Cap nhat doanh nghiép
10 T Gia khi nguyén liéu giam sau va nha may téi wu cdng suat trong 1H/2020 mang
° 9299299999298 8 N lai 13i dot bién so vé&i cung ky: Doanh thu thuan va lgi nhuan sau thué ctia DPM
SSSS8S888888¢8 6T/2020 dat lan Iwot la 3,876 ty dong (+10.6% YoY) va 415 ty dong (+3.6 lan YoY).
coTTeesesoes * Theo wéc tinh cia BSC, tdng san lwong kinh doanh Uré nam 2020 vwot 13% ké
e VNINDEX (LHS) DPM (RHS) hoach dau ndm dwa trén ky vong nhu cau phan bén dwoc phuc héi vao cudi nam .
= DPM nam 2020 dw kién chia cé tiec & mirc 10%/Ménh gia bang tién mat.
2019 2018 | 2019 [2020F | 2021F |
PE (x) 13.42 8.18 8.42 14.02 Doanh thu 9,297 7,684 8,104 8,663
PB (x) 0.69 0.88 0.70 2.01 Loi nhuan gop 1,899 1,402 1,870 1,748
PS ()() 0.66 0.82 0.70 1.85 Loi nhuan sau thué 700 378 809 603
ROE (%) 4.6% 9.7% 4.8% 13.6% EPS 1.79 0.97 2.066 1.542
ROA (%) 3.3% 6.9% 3.4% 2.4% Tang truéng EPS 0.7%  -46.0% 114.1% -25.4%
EV/ EBITDA (x) 3.35 2.57 5.70 12.44 No rong/ VCSH 34.9% 40.2% 41.9% 48.0%
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TONG QUAN NGANH

Nganh phan bén Viét Nam da vao (1) giai doan bao hoa va (2) xu hwéng chuyén dich nganh sang phan
bén NPK chét lwong cao. (1) Téc do tang trwdng toan nganh tiép tuc duy tri mére thdp (CAGR dat mirc 3% cho
giai doan 2016-2019). (2) Xu hwéng st dung phan bén NPK chét lwong cao dwoc dy béo tiép tuc phat trién trong
dai han bdi (a) Giai quyét van dé diéu hoa dinh dwdng dat phi hop véi tivng giéng cay tréng (b) Han ché gay 6
nhiém mai trwéng va tiét kiém chi phi (c) Binh hwéng khuyén khich t&r chinh pha.

Canh tranh gay gat do tinh trang dw cung trén ca thé gi®i va Viét Nam. Ddi voi Viét Nam, tinh trang nhiéu
nha may phan bén dwa vao hoat ddng hodc tang cong suét, ddng thdi cac chinh sach wu dai thué lam gia téng
lwong phan bén nhap khién ngudn cung phan bén ting cao. Trong khi d6, nhu cau sut gidm do tac dong dich
bénh va bién ddi khi hau.

Chiu anh hwéng trwc tiép tir yéu té thei tiét. Cac bién dong bat thuong cla thoi tiét gdm hién twong El Nino
gay thoi tiét cwe doan (han han hodc ngap ung), bao 1t hay van dé& nwéc bién dang dan dén xam ngap man, déu
tac dong tiéu cwc dén hiéu qua canh tac ctia nganh néng nghiép dan dén nhu cau phan bén suy gidm. Thuc té
cho thay trong ndm 2019, nhu ciu phan boén Uré gidm 3.9% va nhu cdu NPK gidm 8.6% so v&i cuing ky do dién
bién x4u cua thoi tiét gay nén.

Tuy nhién trong dai han, ti |& do thj hoa ting nhanh thu hep dién tich canh tac thic day nhu cau st dung
phan bén gia ting ndng suat gitp thu hep khoang cach cung — cau. Theo théng ké cia Molisa hang nam
dién tich dét tréng lta gidm 51,900 ha hang nam, wéc tinh gidm 500,000 tan lua/ ndm do ty 1& d6 thj héa tang
nhanh (tr 19.6% nam 2009 1&n 40% nam 2019). Ngoai ra, ty |é tang dan sb binh quan nadm giai doan 2009 - 2019
la 1,14%/n3am, cao hon ty & ting trwdng dan sé cla thé gi&i 1a (1,08%/nam). Cac yéu tb trén lam téng nhu ciu
lwong thwe trong nwéc ciing nhw tao &p lwc 16n 1én nguén cung.

Gia ting xuat khau ciing 1a mét trong cach hé tror nhu cau phan bén cai thién. Viét Nam 1a qudc gia san xuét
va xuét khdu gao dirng thir ba thé gidi, chi sau An D6 va Thai Lan. Dy kién trong nam 2020, nhu cau xuét khau
gao ting 3.1% do (1) déng thai d& bd han ngach xuat khau gao 1/5/2020 va (2) nhu cAu tich trir lwong thuc cla
cac qudc gia tréng cao trong béi canh dich Covid 19 dién bién phurc tap.

Biéu d6: Dy bao san lwgng xuat khau gao 2020 so
v&i 2019 (Ngan tan)
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Nguén: WASDE
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TONG QUAN DOANH NGHIEP

Z:BSC

Tbng Coéng ty Phan bén va Hoéa chat Dau khi (FVFCCO) dwoc thanh 1ap vao thang 3/2003 la doanh nghiép san
xuét kinh doanh phan bén, héa chét. Trai qua hon 15 ndm, FVFCCO d3 tr& thanh doanh nghiép san xuét kinh
doanh phan bén sé 1 trong nwéc (chiém gan 40% thi phan phan dam ca nwéc), trong d6 mang Ure - hién dong
g6p trén 60% tdng doanh thu va 88.3% LNST cla céng ty — PVFCCo hién s& hiru cum nha may phan bén — hoa
chét v&i cong suét thiét ké 800 nghin tAn Uré/nam, 250 nghin tAn NPK/nam va 540 nghin tdn NH3/ndm véi loi thé

thwong hiéu va hé thdng phan phéi rong khép, tao dong luc ting trwdng cho DPM trong dai han.

Co’ cau c6 dong

BIEU PO: CO CAU cO DONG DPM
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Nha may Pam Phu My
(cong suat 800 nghin tan)
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NPK Phi M

Phan bén nhap khau

T6 hop nha xuéng NPK -
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HOA CHAT -
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Ngubdn: DPM

Héa chat dau khi khac

Co cau s& hiru twong doi tap trung, trong dé Tap doan Dau Khi Quéc Gia Viét Nam (PVN) chiém dén
59.58%. Theo dd, PVN n&dm quyén chi phéi cac hoat dong ciia DPM nhw théng qua cac quyét dinh vé chinh sach
gia khi dau vao, chinh sach dau tw va chi tra cb tirc hang ndm. Tuy nhién, theo dinh huéng tai co ciu doanh
nghiép, PVN sé tién hanh gidm ti 1& s& hiru DPM xudng con 51% va c6 thé xuéng 36% cé phan. Tuy nhién, hién
tai vn chwa c6 phwong an thoai vén cu thé tir phia PVN. Cac c6 dong nwéc ngoai hién dang ndm gidv 11.42%
cb phan bao gébm quy Edgbaston Asian Equity Trust (4.82%), Kwe Beteiligungen AG (1,95%) ...

C4u tric doanh nghiép

Téng
Céng ty
co cac
Chi
nhanh
dat tai | Ban quan
cac dia ly dy an
ban san
Xuét -
kinh
doanh
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DPM sé& hiru 4 cong ty con
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Nguén: DPM, BSC Research téng hop

BSC

San xuét va kinh doanh phan bén déng gép phan Ién doanh thu va lgi nhuan cho DPM. Trong dé, mang san
xuét kinh doanh Urea hién dang la trong tdm cha téng céng ty va kinh doanh phan bén NPK gitp DPM gia
tang dang ké vé mat doanh thu trong dai han. Bén canh dé, Dam Phi My ciing dau tw san xuét va kinh doanh
céac loai hoa chat dau khi, 1a nganh phu tro trong san xuét phan bon va st dung trong khai thac dau khi, tuy nhién
chwa déng gép nhiéu vao co cau doanh thu va lgi nhuan ctia DPM. (9.3% téng doanh thu va 15% téng LNST).

Biéu dé: Co’ cau doanh thu (Triéu dong)
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Ngudn: DPM

BSC Equity Research

Biéu d6: Co’ cau I nhuan sau thué
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PIEM NHAN PAU TU

1. Tan dung lgi thé vé cong nghé gitp DPM duy tri vi thé dau nganh phan dam va cai thién dang ké
két qua kinh doanh nh& mang NPK

BSC

DPM DCM

DHB

Téng cong suét

San lwong tiéu
thu trung binh

800,000 tAn/nam
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Biéu do: Gia thanh trén don vi
san pham (Triéu déng/ tan)
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Ngudn: DPM, DHB, DCM

Biéu dé: Bién loi nhuan gop
DPM, DCM, DHB
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Ngudn: DPM, DCM,DHB

Thi Phan

Chiém ~40% thj phan ca nwéc  Chiém >30% thi phan ca nwéc

Mién Bé&c: 25% Thj phan ving Mién TNB: ~58% thi phan ving.

Mién Trung, TN: 70% Thi Mién DNB: 25% Thi phan ving
phan ving Mién Béac, Trung va TN: 12%
Mién BNB: 75% Thi phan Thjphan ving

vung
Mién TNB: 35% Thi phan viing

Chiém
phan ca nwéc

~10% thi

Hau bao dwéng trong Q1/2020, nha may NPK dan di vao hoat dong 6n dinh, gép phan cai thién bién |oi
nhuan gép NPK Ién 12% trong Q2/2020 va dw kién Q3/2020. Do dd, ching t6i ki vong mang NPK sé& dat diém
hoa vén EBIT & mirc 1.6% vao nam 2021 vé&i 60% cong suét, bat dau chiém khoang 3.1% lgi nhuan sau thué cda

DPM.
DPonvi: Ty déng 2019 2020 2021 2022 2023 2024
San lwgng kinh doanh/Céng suét (%) 31%  46% 60% 72%  80%  90%
Doanh thu 680 996 1,327 1,616 1,822 2,081
Pong gop vao Doanh thu DPM (%) 9% 12% 15% 18%  20% 22%
Gia vén 839 909 1,137 1,311 1,430 1,576
Loi nhuan gop (159) 87 189 304 392 505
Bién loi nhuan gop (%) -23.4% 8.7% 143% 18.8% 21.5% 24.3%
EBIT (245) (28) 21 99 160 241
Bién EBIT (%) -36.0% -2.9% 1.6% 6.1% 8.8% 11.6%
Loi nhuan sau thué (245) (28) 18.7 89.1 1443 1925
Péng goép vao Igi nhuan sau thué DPM (%) -64.8% -3.5% 3.1% 132% 182% 21.6%
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2. Giakhi dau vao giam manh hé trer cai thién bién lgi nhuan gop.

Bidu d: Gia diu FO va Bién lgi nhuan Co ché gia khi ctia DPM
gop cua DPM 2015-2020

500 gg‘;j: P = 46% MFO + Cwéc phi van chuyén khi
400 5%  (USD/MMBTU)

300 20%

200 15%  Trong d6, Gia khi quy dbi bang 46% gia dau FO
100 I I &, trung binh thang (MFOC) tai thi truong

0 0% Singapore theo tap chi Platt’s (USD/MMBTU)

2015 2016 2017 2018 2019 2020F
= Gia ddu FO binh quan ndm (USD/tan)

Ngudn: Bloomberg, BSC Research

Trong 1H/2020, bién lgi nhuan gop tang do6t bién tir 15.1% Ién 23.5% so v&i cung ki, nguyén nhan cha yéu
dén tir gia khi thién nhién hién chiém khodng 50% gia thanh Urea Pha My. Gia dau FO gidm manh trong 1H/2020,
dan dén gia khi thién nhién ghi nhan mic gidm hon 23%YoY.

Nguyé&n nhan dan t&i viéc gia dau nguyén liéu gidm sau dén tir (1) quy dinh cta IMO 2020 (T ngay 01/01/2020
tré di, tAt ca cac tau bién sé phai str dung nhién liéu hang hai véi ham lwong lwu huynh tdi da la 0,5% so véi mie
gi&i han hién nay la 3,5%) (2) Chién tranh gia dau gitra Nga va OPEC, dan dén hién twong méat can bang cung
cau nghiém trong va (3) Dién bién phirc tap dai dich Covid-19 dan dén nhu cau di chuyén ciing nhw s dung
dau va cac ché pham bj sut gidam nghiém trong.

Chung tdi ky vong gia dau FO binh quan nam 2020 wéc dat mirc 234 USD/TAn (-35.4% YoY) va sé dan phuc hoi
& mirc 292 USD/ tAn trong ndm 2021, nhé nd lwc cat gidm san lwong cia OPEC+ va nhu ciu dan phuc hdi khi
dich bénh dwoc kiém soat. Do d6, bién loi nhudn gép dw kién trong ndm 2021 cda DPM dwoc diéu chinh
gidm termare 23.1% xuéng con 20.2%, nhwng van cao hon so véi ndm 2019 do ki vong tiép tuc dwoc hwéng
loi ter viée gid khi ddu vao woér tinh dat 5.44 USD/ MMBTD, thdp hon 4.9% so véi nam 2019.
3. Ky vong vao khoan héi té chi phi bao hiém vao nam 2020 (chwa ghi nhan vao két qua dinh gia
chung), wéc tinh khoang 200 ty.

DPM ky vong sé nhan dwoc khoan bdi thwerng ~200 ty cho sy cd ky thuat trong ndm 2019 vao Q4/2020. Theo do,
gia trj dén bu wéc tinh cu thé khodng 30 ty déng cho thiét bj va 172 ty déng cho gién doan kinh doanh ngoai y
muén dién ra trong 40 ngay. Theo BSC, khodn thu nhap bat thuéng nay co thé ting LNST cla doanh nghiép dat
merc 1,000 ty dong (+23.7% kich ban co s&) va EPS téng 1&én 2,556 déng/CP tir mirc 2,066 ddong/CP. Do dé, gia
muc tiéu dwoc diéu chinh tdng 490 ddng do khoan thu nhap bat thwdng nay chi déng gép trong 2020. Do d6, sau
khi diéu chinh gia muc tiéu tang Ién 18,926 déng (+2.66% so v&i gia muc tiéu ban dau).

Nhan dwoc khoan bdi thuwong bao hiém vao cudi nam 2020 (Pon vi: Ty déng)

Kich ban Kha quan Cos&
Doanh thu 8,104 8,104
Lgi nhuan gép 1,870 1,870
Bién Igi nhuan gép 23.1% 23.1%
Loi nhuan truwédc thué 1,205 1,003
Loi nhuan rong 1,000 809
EPS (P6ng) 2,556 2,066
Gia muyc tiéu (Péng) 18,926 18,436
% Thay dbi gia muc tiéu 2.66% 490

Nguén: BSC Research dy béao
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BSC

4. Ky vong dwoc hoan thué VAT dau vao khi luat thué VAT stra dbi dwoc théng qua vao nam 2021
(chwa ghi nhan vao két qua dinh gia chung)

Viéc Bo Tai Chinh kién nghi Chinh Phu vé y kién stra déi Luat Thué 71/2014/QH13 ngay 26/11/2014, theo
hwéng dwa phan bén 1a mat hang chiu thué VAT & mirc 0 - 5%, dé trinh Quéc hdi sém xem xét vao cubi
nam 2020. Theo BSC, sv kién nay c6 thé tac dong dén chi phi gia vén trong giai doan 2021-2024, nén chiing toi

da xay dung hai kich ban dé danh gia tac dong nay.

Trwong hop 1: Luat thué VAT khong dwoc thong qua (kich ban dw phéng co s&)

Do vi: Ty déng 2020 2021 2022 2023 2024
Doanh Thu 8,104 8,663 8,938 9,264 9,509
Gia vén 6,234 6,915 7,113 7,301 7,413
Lgi nhuan goép 1,870 1,748 1,826 1,963 2,095
Bién Igi nhuan goép 23% 20% 20% 21% 22%
EBIT 930 647 690 786 887
EPS 2,066 1,542 1,722 2,022 2,274

Trwong hop 2: Luat thué VAT dwoc théng qua vao cubi nam 2020

Ngudn: BSC Research dy béao

Dwa trén gia dinh, gia ban khéng déi, BSC ky vong sw kién nay sé giup DPM dwoc hoan thué VAT dau vao, twong
dwong ~300 ty ddng/nam trong giai doan dy phéng, tac dong tich cwe dén bién lgi nhuan gdp toan cdng ty tr ndm

2021.
DPonvi: Ty dang 2020 2021 2022 2023 2024
Doanh Thu 8,104 8,663 8,938 9,264 9,509
Gia vén 6,234 6,631 6,828 7,013 7,128
Loi nhuéan gbp 1,870 2,033 2,110 2,251 2,380
Bién lgi nhuan gop 23% 23% 24% 24% 25%
EBIT 930 932 974 1,074 1,172
EPS 2,066 2,120 2,302 2,606 2,832
Nguén: BSC Research dy bao
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PHAN TIiCH TAI CHINH

BSC

Chi s6(%)

Kha nang thanh toan

Hsd TT ngén han 5.0
Hsd TT nhanh 4.0
Co ciu von

Hsd No/TTS 14.0%
Hsd No/VCSH 16.3%
No NH/ TTS 0.0%

Nang lwc hoat dong

S6 ngay HTK 61
S6 ngay phai thu 24
S6 ngay phai tra 31
CccCC 53

Ti suat lgi nhuan

Bién Lgi nhuan gép 30%
Bién LNST 14%
ROE 14%
ROA 12%
Pinh Gia

P/E 5.2
P/B 1.0
EPS 2,332
BVPS 19
Dupont Analysis
TTS/VCSH 1.16
DT/TTS 0.83
EBIT/DT 0.15
EBT/EBIT 1.20
LNST/LNTT 0.82

3.5
2.5

21.6%
27.6%

0.0%

76
12
18
69

26%
9%
9%
%

8.3
11
1,420
19

1.28
0.78
0.08
1.27
0.81

3.4
21

25.9%
34.9%
1.8%

82
20
21
82

20%
8%
8%
6%

11.3
0.8
1,430
20

1.35
0.84
0.09
1.09
0.80

2.9
2.1

28.7%
40.2%
1.5%

78
14
28
64

18%
5%
5%
3%

14.7
0.9
772
20

1.40
0.67
0.06
1.08
0.81

Hé s6 thanh toan ngén han c6 xu
hwéng giam nhwng van dam bao kha
nang thanh toan tot

Co c4u s dung no clia doanh nghiép
tang trong giai doan 2017-2019 bé&i
DPM da vay no dé tai tro cho 22.4%
nhu cau vén dau tw vao Dw an NH3
mé& rdng va nha may NPK

S6 ngay phai thu va sé ngay phai tra
cta DPM trong 2019 cai thién tét cho
thay doanh nghiép tan dung tét loi thé
cla doanh nghiép dau nganh

Bién lgi nhuan gop va bién lgi nhuan
rong gidm lan lwot 2% va 3% YoY do
sy ¢b dirng nha may dé bado dudng
Xwéng NH3 cia NM Bam Pha My

Mac du, nam 2019 la mdt nam kho
khan véi DPM nhwng céng ty van
dwoc thj trwdng dinh gia cao hon so
v&i cac doanh nghiép cung nganh vai
P/E nganh 2019 14 9.95

Nh¢& ky vong khdi phuc sau bao tri va
hoat ddng cia nha may Bam Phua My
va NPK trong nam 2020

BSC Equity Research

Bloomberg: RESP BSCV
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BAO CAO CAP NHAT DOANH NGHIEP
18/09/2020 — HSX: DPM BSC

RUI RO PAU TV
1. Ruiro dén tir bién dong gia khi dau vao

Xét trong giai doan 2014-2019, gia khi nguyén liéu dau vao chiém khoang tlr 30-40% gia vén cta DPM, mé&c du
ngudn khi dwoc Chinh phi bdo d&m cung cép dd nhwng gia ban da can cv theo gia dau FO thé gi¢i nén tiém an
nhiéu rdi ro vé bién dong gia ngoai tm kiém soat; B&n canh dé, mic cwdc phi van chuyén hang nam, phu thudc
vao ngudn khi st dung do céc cap cé thdm quyén phé duyét. DPM phai déi mat véi rdi ro vé ngudn cung khi chinh
la Bach H& dang can kiét v&i san lwong than ddu méng mé Bach HS bat diu suy gidm 8-10% méi ndm, nén viéc
huy déng khi t& nhiéu nguén khac nhau sé& chiu nhi¥rng chi phi van chuyén cao hon.

Bang: Phan tich d6 nhay cac yéu té |am thay déi gia khi dau vao dén EPS
Gia dau FO

gwé’c phzi 1,844 1,462

van Enﬁlye“ 2,383 2,248 2,066 1,884 1,501
|

2,768 2,633 2,450 2,268 1,886

3,003 2,868 2,685 2,503 2,121

Ngudn: BSC Research dy béao
2. Rairo van hanh nha may.

Sau hon 16 nam hoat dong lién tuc thi nha may Dam Phu My da hét khu hao va da phai buéc sang cac dot bao
tri khodng 2 nam/ lan, kéo dai tlr 15- 24 ngay; lam gidm dang ké san lwong kinh doanh cta céng ty. Bong thoi,
chi phi bao dwdng sé dwoc phan bbd déu cho cac ky bao dwdng cé thé lam ting chi phi gia vén ciing nhw khau
hao cac thiét bi may méc mai trong nha may.

Ngoai ra, viéc van hanh t6 hop NH3 mé rong va nha may NPK con tiém &n nhiéu rdi ro. Cu thé, trong nam 2019,
nha may NH3 revamp gap sw cb tai cum thiét bj HTER khién nha may NPK phai tam th&i chuyén tir céng nghé
héa hoc sang san xuét Model R&n cling véi viéc nha may NPK phai tién hanh bao duéng trong Q1/2020, dan t&i
san lwong kinh doanh NPK Q1/2020 chi dat 10.8 ngan tan (6% ké& hoach nam). Tuy nhién, Sau dot bdo duéng
trong Q1.2020 thi NM da hoat déng 6n dinh trong Q2 va Q3, véi mirc BLG dat khodng 12% va chat lwgng san
pham da dan cai thién, gitp san lwong kinh doanh ting +6% YoY

3. Rdiro canh tranh.

Hién twong thira cung dién ra trén dién réng cung véi bién dong phire tap cla thoi tiét va gia néng san sut giam,
tac dong tiéu cwe dén thi trworng phan bon trong nwéc. Thém vao dé, chinh sach thué theo hwéng khuyén khich
hang nhap khau (dwoc hoan VAT, cét gidm thué nhap khiu theo cam két FTA) dan dén gia phan bén nhap khau
canh tranh hon so v&i gia san xuét trong nwéc, dac biét 1a NPK, khién thj trwéng phan bén trong nwéc bi mat can
déi. Tuy nhién, dich bénh Covid-19 va bién ddi khi hau lam t&ng nhu cau tich tri¥ lwong thwe cia nhiéu quéc gia,
dan t&i (1) gia ndng san xuéat khau cé dién bién tich cwc déc biét 1a gia gao xuét khdu binh quan 7T/2020 dat
487,2 USD/tan (+12,5% YoY) (2) nhu cau phan bon tai cac nwéc My, Chau Au, An Do, Bangladesh c6 dau hiéu
phuc hdi nhe. Nhirng didu nay gidp tdng co hdi xuét khdu cho DPM, lam gidm &p lwc ngudn cung trong nwéc.

BSC Equity Research Bloomberg: RESP BSCV Trang| 9



BAO CAO CAP NHAT DOANH NGHIEP
18/09/2020 — HSX: DPM

DINH GIA

BSC

Theo BSC dw b&o doanh thu ndm 2020 ctua DPM dat 8,104 ty déng (+5.5% YoY), LNST 809 ty (+114.1%
YoY), twong dwong véi EPS = 2,066 dong/CP.

Chung t6i xay dwng mé hinh dinh gia dwa trén cac gia dinh dwéi day.

Bang téng hop céc gia dinh chinh dwoc str dung trong mé hinh dinh gia.

Cac gia dinh Quan diém BSC

Mang ure

-San lwong san xuéat dat 795 ngan
tan (+12% YoY)

- San lwgng tiéu thy dat 790 ngan
tn (+14% YoY),twong dwong
101% KH dau nadm

-Gia ban trung binh 6,360 ddng (
-9.9% YoY)

- San lwgng kinh doanh dat 116
ngan tan (+51%YoY), dat 64% KH
dau nam

- Gia ban NPK trung binh dat 8,587
déng (-2% YoY)

Chung t6i diéu chinh theo
KQKD 1H/2020 va ky vong
vao céac hoat dong kinh té dién
ra binh thuwéng vao cudi nam
2020.

Trién vong san lwong va gia
ban phuc hdi trong 2H/2020
do nhu cau xuét khau gao va
phan bon thé gi¢i dan phuc
hoi tor T7/2020 va ton kho ndi
dia trong cudi thang 6 giam
xubng mirc 300,000 tan.

Nha may NPK sau bao dwéng
Q1/2020, ki vong duy tri hoat
dong 6n dinh véi 58% cong
suét nlra nam.

- Gia khi trung binh nam dat 4.67
USD/MMBTU

- Trong d6, gia dau FO trung binh
nam 234 (-35.4% YoY); Phi van
chuyén 1.9 USD/MMBTU
(+32.9%)

Chi phi van chuyén cao dot
bién do diéu chinh 1H/2020,
do ngudn khi t» mé Bach Hb
va Réng Ddi Mbi (60% ngudn
cung) khéng da dé cung cap
nén khi dwoc phan bb & cac
md co tariff cao hon

Bang wéec tinh gia khi cho nam 2020

Nguén khi Cwéc van chuyén Ty trong Tong cwée phi
Bach hé va Réng doi méi (*) 1.02 44%
Cac mé thuoc bé Ciru Long
khac 60%
Ngudn khac (*) 3.22
Cac mo thudéc bé nam coén 1.90
son 40%
1-3/2020 1.26

4-12/2020 1.29

+ Chi phi phan phéi 0.15 56%

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
18/09/2020 — HSX: DPM BSC

Bang: Tom ta dw bao két qua kinh doanh DPM

Pon vi: Ty dong 2018A 2019A 2020E 2021F
Gia dau Brent 72 64 41 50
% YoY 59% -11% -35% 20%
Gia dau FO 419 362 234 292
% YoY 32% -13% -35% 25%
Gia khi thién nhién 5.93 5.71 4.67 5.44
% YoY 26% -4% -18% 16%
Doanh thu Phan bén (San xuét) 6,094 5,559 6,021 6,568
% YoY 57.4% -8.8% 8.3% 9.1%
Doanh thu Héa chét 581 551 597 609
% YoY 108.2% 94.8% 108.3% 102.0%
Doanh thu Phéan bén tw doanh 2,720 1,647 1,487 1,487
% YoY 8% -39% -10% 0%
San lwong tiéu thu (ngan tan)
Pam Phu My 812 691 790 800
% YoY 102% 85% 114% 101%
NPK Pha My 37 77 116 150
% YoY 107% 51% 29%
Amoniac NH3 52 58 70 70
% YoY 110% 11% 21% 0%
Hoa chét khac 54 61 61 61
% YoY 9% 13% 0% 0%
Phan boén ty doanh 327 205 195 195
% YoY -13% -37% -5% 0%
Doanh thu 9,297 7,684 8,104 8,663
Gi4 vén hang ban 7,398 6,281 6,234 6,915
Loi nhuan goép 1,899 1,402 1,870 1,748
Chi phi ban hang 612 555 583 649
Chi phi QLDN 486 415 357 452
EBIT 801 432 930 647
Doanh thu tai chinh 124 140 181 193
Chi phi tai chinh 74 108 107 101
LN trwéc thué 851 464 1,003 739
Thué TNDN 158 78 171 122
Loi ich cha cb dong thiéu sé 13 11 24 13
Loi nhuan sau thué 680 375 809 603
EPS co ban (déng) 1,788 965 2,066 1,542
Bién LNG 20.4% 18.2% 23.1% 20.2%
Bién LN rong 7.3% 4.9% 10.0% 7.0%
ROE 8.5% 4.6% 9.7% 7.2%

Nguén: BCTC doanh nghiép, EIA, CME Group, BSC Research dw bao
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BAO CAO CAP NHAT DOANH NGHIEP
18/09/2020 — HSX: DPM

BSC

Chung t6i khuyén nghi Theo D8i ma c6 phiéu DPM véi gia 18,440 dong/CP, twong dwong ting trwéng 15%
S0 vé&i gia déng ctra ngay 18/09/2020. Bang viéc s dung phwong phap dinh gia chiét khdu dong tién DCF va
phwong phap PE dé& wéc tinh véi ty trong 50% - 50%. Chung t6i hién khéng dwa vao dinh gi chinh thic nhirng
yéu t6 chwa chéc chén vé (1) ky vong khoan bdi thwérng phi bao hiém do sw ¢d dirng hoat ddng cuia cong ty vao
cudi nam 2020 va (2) ki vong khoadn hoan thué VAT dau vao khi luat thué VAT dwoc stra dbi chuyén phan bon tir
san pham khong chiu thué sang chiu thué VAT trong ndm 2021, cho dén khi c6 ghi nhan chinh thirc tr phia DPM.

Bang téng hop két qua dinh gia BSC

Phwong phap Dinh gia (déng/ CP) Ty trong (%) DPéng gop (dong/ CP)
DCE 19,478 50% 9,739
P/E véi P/E muc tiéu 8.4x 17,395 50% 8,698
Gia muc tiéu (déng/ CP) 18,436
Gia déng clra ngay 18/09/2020 16,900
Ty lé c6 tire 5.9%
TSR 15.0%
P/E 2015-2019 (1an) 10.0

Phwong phap dinh gi&

Ngudn: BSC Research dw bao

(1) Chiét khau dong tién FCFF (Ty dong) 2020 2021 2022 2023 2024
EBIT 930 647 690 786 887
(-) Thué TNDN (158) (107) (110) (123) (155)
(+) Kh&u hao 573 583 598 609 631

(-) CAPEX (107) (114) (152) (185) (238)
(-) Tang dau tw vén lwu dong (939) (557) (202) (241) (264)
FCF 299 451 823 846 861
Gia tri hién tai ciia FCF 288 380 609 548 489
Liy ké FCF 2,314
Chi phi str dung v6n binh quan (%) FCFF (Ty dong)
Beta 0.77 | Gia tri hién tai cia FCF 2,314
L4i suat phi rdi ro 5.5% | Gia tri thanh ly 3,597
Phan bu rdi ro thj truéng 12.6% | Téng gia tri hién tai FCF 5,910
Chi phi VCSH 15.2% | (+) Tién va céac khoan dau tw ngén han 2,976
Chi phi ng 8.7% | (-) No vay ngén va dai han (1,240)
Thué TNDN 16.7% | (-) Loi ich cia cb dong thiéu sb (24)
% No 13.2% | EV 7,622
% VCSH 86.8% | S6 lwong CP Iwu hanh (triéu CP) 391
WACC 14.2% | Gia tri 1 CP (dong) 19,478
(2) Phwong phap P/E
EPS 2020 (dong/CP) 2,066
P/E muc tiéu (lan) 8.4
17,395

Gia muc tiéu cho 2020 (d6ng)

BSC Equity Research

Nguén: BSC Research duw bao
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BAO CAO CAP NHAT DOANH NGHIEP

18/09/2020 — HSX: DPM

Vén héa
(Triéu

Doanh thu

(Triéu dong)

P/E
FW

P/E
(2019)

P/B

(2019)

Net D/E

BSC

Petrovietham ca mau fertilizer 4,838,716 6,872,618 12.89 10.92 0.76 25% 5.84%
Jordan phosphate mines 6,881,653 20,997,220 9.59 10.45 0.31 36% 3.22%
Sinon corp 6,758,596 13,321,488 13.24 11.88 1.26 60% 9.51%
KG chemical corp 5,740,051 62,662,880 2.19 1.56 0.77 118% 41.38%
National fertilizers Itd 5,519,584 43,075,967 #N/A 5.86 0.92 417% -8.80%
Fatima fertilizer co Itd 8,264,594 9,670,380 4.86 4.62 0.73 28%  15.5%
Namhae chemical corp 7,865,464 21,423,831 16.16 24.36 0.86 7% 5.5%
DPM 6,476,582 7,683,541 9.9 16.77 0.69 40% 10%
Trung binh 6,552,665 25,432,055 8.42 9.95 0.80 0.99 10.31
Nguén: Bloomberg
STOCK PB STOCK PE
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BAO CAO CAP NHAT DOANH NGHIEP
18/09/2020 — HSX: DPM

BSC

PHU LUC
KQKD(Ty dong) 2019 2020F LCTT (Ty dbng) 2018 2019  2020F 2021F
Doanh thu thuan 9,297 7,684 8,104 8,663 (L&)Y/LNST 700 378 809 603
Gia vén hang ban (7,398) (6,281) (6,234) (6,915) Khau hao va phan bd 519 562 573 583
Lei nhuan gop 1,899 1,402 1,870 1,748 Thay ddi vén luu dong (754) 782 (821) (184)
Chi phi ban hang (612) (555) (583) (649) Diéu chinh khac (233) (187) 176 189
Chi phi QLDN (486) (415) (357) (452) LCTT tir HD KD 381 1,759 760 1,204
L&i/I6 HDKD 801 432 930 647
Doanh thu tai chinh 124 140 181 193 Tién chi mua TSCD (891) (118) (107) (114)
Chi phi tai chinh (74) (108) (107) (101) Dau tw khac 69 63 - -
Chi phi l4i vay (63) (107) (105) (100) LCTT tir HD Pau tw (822) (54) (107) (114)
Lei nhuan tir CTLD/LK 16 1 - -
L4i/16 khac 3 2 - - Tién chi tra cb tirc (783) (402) (391) (391)
Loi nhuan trwéc 871 467 1,003 739 Tién tir vay rong 578 (43) 24 (117)
thue
Thué thu nhap DN 158 78 171 122 Tién thu khac - - -
LN sau thué 700 378 809 603 LCTT tir HD Tai chinh (204) (445) (368) (508)
CBTS 186 95 162 121
LNST - CDTS 514 283 647 483 Dong tién dau ky 2,362 1,717 2,977 4,298
EBITDA 1,321 994 1,503 1,230 Tién trong ki (645) 1,260 1,321 582
EPS 1.79 0.97 2.07 1.54 Dong tién cudi ky 1,717 2,977 4,298 4,879
CBKT (Ty ddng) 2018 2019 2020F 2021F Chi sb (%) 2018 2019 2020F  2021F
Tién va twong 1,717 2,977 3,189 3,621 Kha nang thanh toan
dwong tien
DAu tw ngan han 955 1,035 1,109 1,259 Hsé TT ngén han 3.4 2.9 3.4 3.4
Phai thu ngén han 521 289 666 692 Hsé TT nhanh 2.1 2.1 2.4 2.4
Tén kho 1,663 1,351 1,623 1,800
TS ngén han khac 317 292 308 329 Co cau vén
TS ngan han 5,172 5,944 6,894 7,700 Hsb No/TTS 25.9% 28.7% 29.5%  32.4%
TS hivu hinh 12,793 12,782 12,909 13,338 Hs6 No/VCSH 34.9% 40.2% 41.9%  48.0%
Khau hao (7,480)  (7,991)  (8,564)  (9,147)
TS d& dang dai han 137 146 146 - Nang lwc hoat dong
DT dai han 250 240 229 219 Sé ngay HTK 82.0 78.5 95.0 95.0
TS dai han khac 262 320 335 355 Sé ngay phai thu 16.6 11.4 17.0 17.0
TS dai han 5,962 5,496 5,055 4,765 Sé ngay phai tra 20.5 27.8 18.0 18.0
Téng TS 11,134 11,440 11,948 12,465 ccc 78.1 62.0 94.0 94.0
No phai tra 1,202 1,441 1,298 1,407
Vay ngén han 202 177 143 148 Ti suéat lgi nhuan
No ngan han khac 110 442 604 725 Bién Lgi nhuan gop 20% 18% 23% 20%
Téng N’ ngan han 1,514 2,061 2,045 2,279 Bién Lgi nhuan LNST 8% 5% 10% 7%
Vay dai han 1,032 1,064 1,121 1,000 ROE 8% 5% 10% 7%
No dai han khac 334 155 317 762 ROA 6% 3% 7% 5%
Téng No dai han 1,365 1,218 1,438 1,762
Téng No 2,879 3,279 3,483 4,041 Pinh Gia
Vén gép 3,914 3,914 3,914 3,914 PE 9.4 17.5 8.2 10.9
Thang dw vén cb phan 21 21 21 21 PB 0.9 0.9 0.9 0.9
LN chwa phan phéi 657 566 698 789
Vén chi khac 3,495 3,495 3,497 3,497 Téng trwéng
Cb dong thiéu sé 168 165 189 203 Tang trwéng DTT 16% -17% 5% 7%
Téng Vén cha sé 8,255 8,161 8,319 8,424 Tang trwéng EBIT 20% -46% 115% -30%
hdru
Téng ngudn vén 11,134 11,440 11,802 12,465 Tang trwéng LNTT 2% -46% 115% -26%
S6 lwgng cb phiéu lwu 391 391 391 391 T&ng trwéng EPS 12% -45% 129% -25%
hanh

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
18/09/2020 — HSX: DPM Bsc

Cap nhat KQKD 6T/2020.

Biéu do: két qua kinh doanh DPM 1H/2020
2,500 30%

2,000 ' 25%
' 20%
1,500

15%

\

1,000
10%
b I I N
 Hm HNH O
Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
s Doanh thu thudn = | oi nhuan gop LNTT/DT(%)

Ngudn: DPM, BSC research

Doanh thu thuan va lgi nhuan sau thué ctia DPM 6T/2020 dat 1an lwot la 3,876 ty dong (+10.6% YoY) va 415 ty
ddng (+3.6 1an YoY). Bién lgi nhuan gop 6T/2020 tang dot bién tr 15.1% lén 23.5% so v&i cung ky 2019. Do (1)
San lwong kinh doanh ure phuc héi so vé&i ciing ky do khdng chiu anh hwéng tie bao tri nha may va (2)
Gia khi dau vao wéc tinh giam 23%YoY.

(1) Téng san lwong tiéu thu ure dat 418.5 ngan tan (+60% YoY) va 24% ké hoach ndm, do nha may
phai bao dwdng co héi trong Q1/2019, trong khi san lwong kinh doanh NPK chi dat 43.8 ngan tan (+6% YoY),
hoan thanh 24% ké hoach ndm do bao tri thiét bi nha may NPK vao Q1/2020. Gia ban trung binh Bam Phi My va
NPK Phi My 6T/2020 twong (rng gidam twong &ng 1a -17.9% va -2.5% YoY, nguyén nhan dén tir tac dong tiéu
cwe cua dich Covid-19, bién dbi khi hau va lwong tén kho trong nwéc & mirc cao trong ki.

(2) Gia khi (chiém trén 60% chi phi nguyén vat liéu) 6 thang wéc tinh giam 23% so véi cung ky. Nguyén
nhan dén ttr gia dau FO giam sau do (a) quy dinh ctia IMO; (b) cac bién phap gidn cac x& hdi do Covid tac dong
lam gidm nhu ciu dau nguyén liéu trén thé gi¢i. Tuy nhién, chang téi cling lwu y vé chi phi van chuyén tang tir
1.43 1én 1.9 trong 1H/2020, do mé Bach Hb va Réng Ddi Mbi chi dap ng khoang 41% nhu ciu khi thién nhién
trong 1H/2020; Diéu nay c6 thé tiém an rdi ro gia khi nguyén liéu ting cao do gia dau phuc hdi va chi phi van
chuyén téang cao do nguén khi gia ré dang dan can kiét.

Theo BSC duy kién, Két qua kinh doanh 2H/2020 van dién bién khd quan do huéng loi tir hang tén kho gia ré
Q2/2020 va gia ban bat dau dwoc diéu chinh tlr Q3/2020.

BSC Equity Research Bloomberg: RESP BSCV Trang]| 15
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PHAN TICH KY THUAT

DPM — Téng Cong ty Phan bén va Héa chat Dau khi

DPiém nhan ky thuat:

X3

8

Xu hwéng hién tai: Tang gia.

Chi bao xu hwéng MACD: dwong MACD & trén dwdng tin hiéu.
Chi bao RSI: O trong viing qua mua.

DPuong MA: EMA12 & trén EMAZ26.

5

%

5

%

X3

8

Nhan dinh:

DPM dang & trong qua trinh ting gia tich cwc sau khi da c6 quang thoi gian di ngang tich Ity tlr thang 5 dén thang
7 vira rdi. Cac chi bao xu hwéng hién déu dang Gng ho cho trang thai tich cuwc ctia ¢d phiéu. Thanh khodn DPM
trong nhitng tudn gan day van duy tri & mirc cao, thé hién sw quan tdm clia cac nha giao dich trong thoi diém
hién tai, khi ma nganh phan bén c6 van déng manh mé. Tuy vay, chi bao déng lwvong RSI da & trong vung qua
mua ddng thdi cb phiéu cling da gan tiém can ngwdng Fibonacci 100% nén c6 thé da ting trung han ctiia DPM
dang dén héi két thic. Ngwdng hd tro gan nhét ctia cb phiéu nam tai khu vc gia xung quanh 16. Theo danh gia
clia ching t6i, DPM nhiéu kha nang sé bwéc vao giai doan ha nhiét va dao dong di ngang trong thoi gian tdi.

Khuyén nghi: Nha dau tw cé thé chét 1ai DPM trong thdi diém hién tai néu dang ndm gitr va nén dirng ngoai theo
ddi cho dén khi xuat hién nhirng yéu t& mai c6 thé tac ddng manh dén xu hwéng cé phiéu trong trung va dai han.
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BAO CAO CAP NHAT DOANH NGHIEP
18/09/2020 — HSX: DPM BSC

Khuyén céo st dung

Bén b&o c4o nay cua Cong ty C6 phan Chitng khoédn Ngén hang Péu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duwoc xay dung dé cung
cép theo yéu cdu cua bat ky té chic hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén sir dung cac thong tin, phan tich, binh ludn cda Bén béo céo nhuw la nguén tham
khéo trurée khi dua ra nhimg quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhiing ngudn di liéu dang tin cdy. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tuw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudén théng tin nay 1a hoan
toan chinh xac va khong chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc
dé cap dén trong béo cdo nay, ciing nhw khdng chju trach nhiém vé nhing thiét hai déi véi viéc stz dung
toan bé hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong
bao céo nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhing quan
diém, nhén dinh nay c6 thé thay déi ma khdng cén bao truéc. Bdn bao c&o nay c6 ban quyén va |a tai sén
clia Cong ty C6 phan Ching khoén Ngan hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in 4n ma khong co sy déng y clia BSC déu trai luat. B4t ky néi dung nao cda tai liéu nay ciing khéng
duwoc (i) sao chup hay nhan ban & béat ky hinh thire hay phuong thire nao hodc (i) duoc cung cép néu khdng
duoc s chép thuan cda Cong ty Cé phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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