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NGANH VAT LIEU CO BAN
Linh vwec: Hoa chat

Ma nganh ICB: 1000 (Subsector 4: 1357)
Bloomberg Ticker: DPM VN

Ngay cap nhat: 13/6/2011

Théng tin co’ ban vé céng t

Co6ng ty Phan dam va Héa chat Dau khi chinh thirc hoat
doéng vao 01/2004. Céng ty cd nhiém vy quan ly va van
hanh s&n xut nha may dam Pha My; san xuét kinh doanh
phan dam urea, khi amoniac I6ng, khi cong nghiép va cac
san pham hoa chét khac c6 lién quan. Vao 09/2007, cong
ty chinh thirc chuyén thanh céng ty c¢d phan, va dwoc
niém yét cd phiéu trén HOSE vao 11/2007. Ngay
15/05/2008, céng ty chinh thirc chuyén déi thanh Téng
Coéng ty va hoat dong theo mé hinh céng ty me - céng ty
con. Hién tai, vn didu 1& ctia cong ty la 3,800 ty ddng.

Hién nay, cong ty dang chiém 50% thi phan phan dam
urea va 40% thj phan khi amoniac 16dng trong nwéc.

Chi tiéu thi trirorng Nguén: VCBS

Gia ngay 10/6/2011 (VND)
Khoang gia 52 tudn (VND)

33.600
26.785-45.110

TONG CONG TY PHAN BON VA
HOA CHAT DAU KHi - CTCP (DPM)

banh gia chung

Nam 2011, céng ty dat ra k& hoach tdng doanh thu ndm 2011 13 7.000 ty ddng (tang
5% so v&i 2010TH) trong khi loi nhuan trwéc thué chi wéc dat 1a 1.570 ty déng
(gidm 18% so v&i 2010TH). Coéng ty dwa ra KH lgi nhuan khoéng tang trwéng la do
dw bao gia khi (nguyén liéu dau vao) c6 kha nang ting trong ndm 2011, trong khi
gi& ban phan dam van bj kiém soat b&i B Tai chinh. Két thuc quy 1 2011, DPM da
dat dwoc tdng doanh thu 1a 2.040 ty déng, dat 29% KH nam, ting 41% yoy. Lgi
nhuan truéc thué dat 724 ty déng, dat 46% KH nam, tdng 61% yoy. Theo wéc tinh
ctia DPM, loi nhuan truéc thué trong quy 2 2011 cé kha néng dat khodng 676 ty
ddng, nén loi nhuan trwdc thué iy ké 6 thang 2011 wéc khodng 1.400 ty dong, dat
89% KH nam. Can ctr vao tinh hinh kinh doanh hién tai cia DPM, chiing t6i nhan
th4y rng cong ty cé kha ndng vwot ké hoach lgi nhuan truéc thué ndm 2011.

Hoat ddng kinh doanh chinh clia DPM d& c6 duwoc sy ting trwdng tbt, ty suét loi
nhuan bién tang tlr 27% 1én 31% trong quy 1/2011. Céc ty suét sinh 16 khac nhw
ROA va ROE ciing tang Ién m&c 8% va 10%, ttr mirc 6% va 7% trong quy 1 2010.

Hién tai, DPM c6 P/E co ban la 6,6 I&n va EPS co ban 4 quy gan nhét 13 5.105
ddng/cp. Theo DPM, cong ty khéng cé ké& hoach ting thém vén diéu 1é trong ndm
2011, nén vbn diéu 1& dy kién cudi nam la 3.800 ty ddng. Néu DPM hoan thanh ké

Tang/Giam 1T qua (%) -7,2 hoach kinh doanh nadm 2011 thi EPS co ban dw phéng cubi nam vao khoang 3,787
Tang/Giam 3T qua (%) -8,3 dong/cp. Nhu vay, cb phiéu DPM c6 thé sé& khéng c6 kha néng téng trudng vé mat
KLGDBQ 3T 338.857 gia tri cho dén cudi nam. Tuy nhién, do DPM c6 kha vwot ké hoach Iqixnhuén trwoc
ootz | Do 201 LTy 6 b 1 39 141 1, s i e
Von hod (ty VND) 12.689 2011) e w56 nha dAu tu’zuangtém cb phiéu DPM nén tiép tug theo 6ol didn bidn
Beta 1.2 khi vao thoi diém cac vy mia chinh (hé thu va déng xuan) va khi gia phan bén c6
Room con lai cia NDTNN 86.098.686 xu huéng tang.
Cor cu ¢b dong Bang: Két qua kinh doanh nam 2010.
. Nha nuc (%) 61,37
. Nuwéc ngoai (%) 26,34 Cl’ﬁ tiéu 2010 Q10 Q1 YoY 2011 TH/ KH
. Khéc (%) 1229 (Ty ddng) 2010 2011 (%) KH (%)
DT 6.648,6 | 1.0485 | 2.040,0 | 41% | 7.000 29%
LN tir HDKD 1.641,0 3942 | 6799 | 70%
LN tir HDTC 262,1 559 | 3803 | -31%
LNTT 1.921,6 4512 | 7243 | 61% | 1.070,0 46%
LNST 1.706,9 3948 | 6413 | 620
LN thuéc CBCTM 1.703,2 3942 | 6227 | 58%
TTS 7.4186 | 6.98802 | 8.2445 | 18%
vcsO 6.193,8 | 5.067,2 | 6.697,0 | 14%
o No/TTS (%) 16% 15% 16% 2%
g AT TR P ATV 5 LNST/DTT (%) 257% | 27.3% | 3140 | 15%
— ROA (%) 23,0% 56% | 7.8% | 38%
0o e T g o . ROO (%) 27,6% 6,7% 9,6% | 42%
KLCPLHBQ OTr CP) 379,1 | 37900 | 3784 0%
EPS® (d) 4.493 1.042 1.695 | 63%
PIE 75 9,1 6,6 | -08%
BVPS (d) 13.422 | 14.263 | 12.841 | -10%
P/B 2,5 2,4 26 | 0O1%
Phong Phan tich va Nghién clru Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn) Trang | 1



7

vcBs CONG TY CHU'NG KHOAN VIETCOMBANK

BAO CAO CAP NHAT QUY I/2011

Danh sach cé déng I6n tai 28/2/2011 nhw sau:

Tén cb déng o E Tyle
s& hiru s& hiru
Tap doan Dau khi 233.204.253 |  61,37%
Viét Nam
Deutsche Bank AG 19.074.040 5.02%
London

Ngudn: DPM, VCBS téng hop

So sdnh chi sé tai chinh cia mét sé DN thép

Strc khée Tai chinh DPM HAI VFG TSC
Tién/No ngén han 4,05 1,37 0,24 0,35
TSLD/ No' ngén han 5,13 2,14 1,79 1,03
Vay dai han/ Tai san 0,03 - 0,00 -
Vén vay/ Tai san 0,04 0,26 0,05 0,76
Vén vay/ Vén CSH 0,05 0,42 0,08 4,16
Cong no/ Tai san 0,17 0,38 0,40 0,82
Cong no/ Vén CSH 0,21 0,62 0,67 4,47
Ty suét Lo nhuan DPM HAI VFG TSC
Lai gép/ Doanh thu 37,4% | 20,3% | 252% | 7,.9%
Lai hoat dong/ Doanh thu 30,1% | 12,5% | 12,3% | 0,6%
Lai trwdc thué/ Doanh thu 30,4% | 15,5% | 12,4% 0,7%
L&i rong / Doanh thu 27,1% | 13,4% 9,2% 0,6%
EBITDA/ Doanh thu 37,6% | 17,7% | 14,3% | 4,9%
EBIT/ Doanh thu 30,7% | 17,2% | 13,7% | 4,5%
Hiéu qua Quan ly DPM HAI VFG TSC
ROE 31,6% | 27,5% | 24,0% | 11,1%
ROA 26,2% | 17,9% | 13,9% | 1,9%
ROCE 34,1% | 34,8% | 32,2% | 79,3%
Doanh thu/ Vén héa (Lan) 0,57 1,64 1,83 | 26,37
Doanh sé/ Nhan vién (Ty) 4,95 3,84 1,97 39,59

Nguén: Stox.vn

Biéu db: Doanh thu va lgi nhuan qua cac na

m

8.000 6493 6.674 6649 7.000
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Nam Nam Nam KH

2008 2009 2010 2011

u Tdng doanh thu (Ty VNB) ®LN tredc thué (Ty VND)

(Nguén: DPM va VCBS téng hop)
EPS“tai Q1 2010 va Q1 2011 Ia EPS co ban trong ky

Két qua kinh doanh quy 1 ndm 2011

Két thuc quy 1 2011, DPM da dat dwoc tdng doanh thu la 2.040 ty ddng, dat 29%
KH nam, tdng 41% yoy. Loi nhuan trudc thué dat 724 ty dong, dat 46% KH nam,
téang 61% yoy.

Loi nhuan gép tang 59% yoy chi yéu nho vao tang trwéng doanh thu do gia phan
dam quy 1 2011 tang 25% yoy (Igi nhuan bién gop tang tr 37% Ién 42%). Hién tai,
chi phi ban hang va chi phi quén ly van tang theo tang truéng doanh thu nhung ty
trong chi phi ban hang va chi phi quan ly trén doanh thu da dwoc cai thién twong
dbi (ca 2 ty trong déu gidm tr 5% xubng con 4%). Do d6, lgi nhuan t& hoat déng
kinh doanh chinh tang dén 72% yoy dan dén ty suét loi nhuan bién hoat dong tang
dang ké tlr 27% lén 33%).

Loi nhuan trwdc thué quy 1 2011 da ting manh so v&i cling ky ndm trudc va déng
gop nhiéu vao viéc thwe hién KH nam. Tuy nhién, do chi phi tai chinh tang 475%
yoy (tir 8 ty ddng 1&én 46 ty ddng, cht yéu do 16 chénh I&ch ty gi4) da lam lgi nhuan
tlr hoat déng tai chinh ca cong ty gidm 31% yoy (tir 56 ty ddng xudng 38 ty ddng).
Tuy chi phi tai chinh tdng nhwng hoat déng kinh doanh chinh ctia DPM da cé dwoc
sy tang trwdng t6t, nén loi nhuan bién thuan ciing ting tir 27% lén 31% trong quy 1
2011. Hién tai, cac ty suét sinh I&i ROA va ROE cliia DPM lan luot 1a 8% va 10%
(tdng tlr mirc 6% va 7% trong quy 1 2010).

Trién vong céng ty

Trién vong kinh doanh ném 2011

Cong ty dét ra ké hoach tdng doanh thu n&m 2011 1a 7.000 ty déng (tdng 5% so v&i
thwc hién 2010) va ké hoach loi nhuan trwéce thué 14 1.570 ty déng (giam 18% so
v&i thwe hién 2010). Theo DPM, cong ty dat ké hoach loi nhuan trwéc thué khéng
tang so vé&i thwe hién 2010 Ia do gia khi (nguyén liéu diu vao) cé kha ning ting
trong ndm 2011 (tt 3,55 I&n 4,59 USD/MBTU), trong khi gia ban phan dam bj kiém
soat béi B Tai chinh (phan bén thudc dién binh én gia cta Bd Tai chinh).

Tu thang 6/2011, DPM dwa ra mét dong s&n pham maéi ctia phan NPK 13 NPK 16-
16-8-13S. Day 1a san phadm méi tir sw lién két gitva DPM va cong ty phan bon Viét
Nhat va la bwéc thdm do thi trweng cho dong s&n phdm NPK cla dw an nha may
NPK ma sé dwoc cong ty trién khai trong thoi gian téi. Dw kién san lwong tiéu thu
NPK m&i dén cubi nam la khodng 36.000 tAn va mang vé& cho DPM doanh thu wéc
khoang 400 ty ddng.

Trong 6 thang diu nam 2011, DPM da cung cip 360.000 t4n phan dam cho thi
trweng. Vi gia phan dam trung binh 1& 9.100 déng/kg trong quy 2 2011 (tdng 30%
yoy) nén theo wéc tinh ctia DPM, lgi nhuan trwéc thué trong quy 2 2011 ¢ kha
nang dat khodng 676 ty ddng. Do d6, lgi nhuan trudc thué Ity ké 6 thang 2011 wéc
khoéng 1.400 ty déng, dat 89% KH nam. Véi nhitng wu thé vwot troi cia DPM Ia
ndm gil¥ thi phan phan dam I&n nhat ca nwéc, sadn pham co gia thanh canh tranh,
thwong hiéu cé uy tin trong nhidu ndm..., nén theo ching t6i, DPM c6 kha ning
vuot ké hoach loi nhuan trwéc thué nam 2011.

Thi triong tiéu thu

Viét Nam la quéc gia néng nghiép véi téc do ting trwdng nganh néng nghiép
khodng 4%/ndm. Nhu ciu phan bon cho san xuat néng nghiép 1a rat Ién, mac du
tbc do tang cau phan bon binh quan hang nam tir 10% - 15%, nhwng nganh céng
nghiép phan bon trong nwéc méi dap ng dwoc 60% nhu ciu, phan con lai phai
nhap khau. Cu thé, hién cac nha may phan bén trong nwéc cé thé dap (ng dwoc
100% nhu cAu phan NPK va phan lan, 50% phan urea va 30% phan DAP. Riéng
phan Kali nhu cdu hdng nam t&r 800.000 — 900.000 tin, san xuét trong nwéc van
chwa dap &ng dwoc nén phai nhap khdu 100% loai nay. Pay la co héi cho cac
doanh nghiép nganh phan bén mé rdng san xuét kinh doanh dé gia tang thi phan

Phong Phan tich va Nghién clru

Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn)
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Biéu dd: So sanh P/E, ROE, ROA, va cdng no trén vén
cht s& hiru cia DPM véi HAI, VFG, TSC:

P/E
10,0
50
DPM HAI VFG TSC
ROE
40,0%
20,0%
0,0%
DPM HAI VFG  TSC
ROA
30,0%
20,0%
10,0%
0,0%
DPM HAI VFG  TSC
Cong no /VCSH
600,0%
400,0%
200,0%
0,0%
DPM HAI VFG  TSC

Ngudn: VCBS

va loi nhuan. Theo DPM, trong nhitng ndm t&i nhu cdu phan urea trong nwéc sé
khong c6 nhiéu bién déng va tiép tuc tang trwdng 6n dinh. Tuy nhién, t&r sau nam
2011, ngudn cung phan urea trong nwéc sé tang manh sau khi cac dw 4n méi san
xudt phan urea va cac dw an nang cong suét clia cac doanh nghiép trong nganh
phan bon di vao hoat déng. Nhw vay, trién vong kinh doanh phan dam néi dia sau
nam 2011 c6 thé sé kho khan hon do cung 1én hon céu.

N&ng Iwc sén xuat kinh doanh

Hién tai, nha may dam Phu My c6 san lwgng 740 nghin tan/nam (da lién tuc hoat
déng hét cong suat danh dinh tir ndm 2007), cung véi viéc dwa vao van hanh hé
thdng thu hdi khi CO; tr khéi thai cia nha may dam Pha My dé& bd sung ngudn khi
lam nguyén liéu san xuét, da lam ting san lwong phan dam thém 60 nghin
tdn/nam, nang téng san lwgng phan dam 1&n mirc 800 nghin tdn/nam, dong thoi
gop phan gidam lweng khi thai twong dwong 40 nghin tdn CO2/ndm dé bao vé moi
trwong. Theo DPM, nguyén liéu chinh san xuét phan urea 1a khi (hén hop khi NHs,
CO5...), chiém khoang 50% gia vén. Ngudn khi nay duoc dan dén tan nha may
béng dwong 6ng dan khi va toan bd dwoc cung cap & trong nwéc. Viéc ndi dia hoa
toan bd ngudn nguyén liéu chinh d& gitp DPM gidm dwoc rii ro bdi cac bién dong
vé ty gia, chi phi van chuyén...
Ngoai phan dam, DPM con dau tw san xuit phan NPK. D 4n nha may NPK tai
Phu My (tinh Ba Ria-Viing Tau) sé& dwoc khéi cong vao quy 3 2011, c6 cong suét
400 nghin tAn/n&m vé&i vén dau tw khodng 63,3 triéu USD. Dy kién nha may sé hoat
doéng vao cudi nam 2013. Do phan dam & mét trong nhirng nguyén liéu dau vao dé
san xuét phan NPK, nén nha may méi sé tiéu thu khodng 150.000 t&n phan
dam/nam khi hoat dong hét cong suét, gép phan lam ting san lwong tiéu thu phan
dam Pha M§. Dw kién doanh thu mang v& cho DPM wéc khodng hon 5.000 ty
ddng/nam khi nha may hoat ddng hét céng suét.
Ngoai ra, Tap doan DAu khi Viét Nam (PVN) da diu tw xay dung nha may dam Ca
Mau ( nha may san xuét phan dam I&n nhat Viét Nam) cé téng vén dau tw khoang
900 triéu USD, cong suét 800 nghin tAn/ndm, du kién sé& hoat déng vao ndm 2012.
DPdng thoi PYN ciling da thanh 1ap cong ty dam Ca Mau (trwc thuéc PVN) dé van
hanh nha may. Nha may dam Ca Mau khi hoat dong sé& dap trng nhu ciu phan dam
cla thi trwéng céc tinh Tay - Nam, mét trong nhivng noi san xuét lia gao va tiéu thu
phan bén 16n nhat ca nwéc. DPM sé cung cép dich vu dao tao cho doi ngd van
hanh nha may dam Ca Mau; trién khai cac hop ddng dich vu lién quan dén quan ly,
van hanh, tiéu thu san pham... ctia nha may dam Ca Mau.

Hé théng phan phéi

DPM xay dwng hé théng kinh doanh va phan phdi cac san phdm théng qua 5 coéng

ty con tai cac ving Can Tho, TP.HCM, Binh Pinh, Ha N6i cung véi 9 clra hang

phan bén héa chét diu khi, 88 ctra hang cép 1 (dai ly) va 2.632 ctra hang cép 2

trén khdp ca nwéc. D& phat trién ha tAng cho hé théng phan phéi, theo DPM, céng

ty d& hoan thanh va dwa vao st dung t6 hop trung tdm thwong mai Clru Long tai

Ca Mau va kho dau méi mién Trung cé dién tich hon 10.000 m? voi strc chira

30,000 t&n phan bén, va da hoan tat viéc dau tw mua lai cac kho tai cac viing mién

khac.

Nhirng thach thirc cho nganh phéan bén

Bén canh nhu cau phan bén 16n cho néng nghiép & Viét Nam va cac co hdi cho cac

doanh nghiép nganh phan bén mé réng san xuét kinh doanh, hién tai Viét Nam cé

mot sb yéu t gay bét lgi cho hoat dong san xuét kinh doanh ciia cac doanh nghiép
nganh phan bén nhu:

- Phan bén gia, kém chét lwgng gay anh hwéng khong nhé téi cac doanh nghiép
san xuét (lam gidm doanh thu, lgi nhuan, uy tin thwong hiéu...) va gay thiét hai
I&n cho néng dan.

- Suw bién dbi khi hau, Viét Nam [a 1 trong 5 nwéc bi anh hwdng nghiém trong
b&i sw bién dbi khi hau toan cau. Cac hién twong nhw thién tai, han han, Id lut,
xam nhap man... xay ra ngay cang phd bién, da tac dong tiéu cwc, lam gidm
nhu c3u st dung phan bén cho céac loai cay tréng chinh nhw lua, ca phé, hat

Phong Phan tich va Nghién clru

Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn)

Trang | 3
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TAI SAN LUU DONG VA PAU TU NGAN
HAN

tiéu, hat diéu...

- Céc yéu tb khac nhw ty 1& lam phat va l1ai suat cho vay con kha ning & muc

cao ciing 1am han ché strc tiéu thu cda thij truong.

BANG CAN DOI KE TOAN

(P4 kiém toan)

3.866.941.356.360

4.825.585.314.646

5.613.789.114.941

Tién va cac khoang twong dwong tién

2.906.125.166.959

3.748.457.003.885

4.371.434.669.195

Céc khoan dau tw tai chinh ngan han

115.000.000.000

58.500.000.000

57.000.000.000

Cac khoan phai thu

191.371.460.791

249.941.896.115

287.267.035.628

Phai thu cda khach hang

41.335.062.795

81.200.353.415

33.988.548.087

Tra trwdc cho ngwoi ban

83.320.019.604

105.082.543.350

228.740.713.208

Cac khoan phai thu khac

66.838.424.756

71.898.321.766

27.373.416.749

Dw phong phai thu ngan han kho doi

(122.046.364)

(9.336.841.949)

(9.336.841.949)

Hang tén kho

569.253.465.178

671.348.990.597

708.306.605.370

Tai san ngan han khac

85.191.263.432

97.337.424.049

189.780.804.748

TAI SAN DAI HAN

2.484.260.740.715

2.592.991.072.194

2.630.706.939.989

Tai san cb dinh

1.723.752.796.976

1.719.011.531.824

1.795.040.964.789

Céc khoan dau tw tai chinh dai han

453.146.885.327

370.702.872.939

341.864.392.144

Tai san dai han khac

307.361.058.412

329.152.429.517

320.330.303.437

TONG TAI SAN

6.351.202.097.075

7.418.576.386.840

8.244.496.054.930

NQ PHAI TRA 794.323.265.405 | 1.161.634.161.548 | 1.290.503.523.377
No ngén han 565.622.460.761 897.336.786.064 | 1.000.914.360.140
No dai han 228.700.804.644 264.297.375.484 289.589.163.237
NGUON VON CHU SO HI'U 5.535.404.355.059 | 6.220.479.774.107 | 6.789.447.947.318
Vén chl sé hivu 5.487.903.530.694 | 6.193.758.946.548 | 6.696.998.041.679

Ngudn kinh phi, qu§ khac

47.500.824.365

26.720.827.559

92.449.905.639

LO!iCH cO bONG THIEU SO

21.474.476.611

36.462.451.185

164.544.584.235

TONG NGUON VON

6.351.202.097.075

7.418.576.386.840

8.244.496.054.930

Phong Phan tich va Nghién clru

Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn)
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KET QUA HOAT DONG KINH DOANH

(P4 kiém toan)

Téng doanh thu 6.673.931.326.245 | 6.648.640.613.834 | 2.040.128.945.949
Céc khoan giam trir (43.870.483.498) (29.856.615.416) (8.091.771.603)
Doanh thu thuan 6.630.060.842.747 | 6.618.783.998.418 | 2.032.037.174.346

Gia vén hang ban

(4.644.816.371.488)

(4.236.094.827.903)

(1.181.500.561.467)

Loii nhuan gop

1.985.244.471.259

2.382.689.170.515

850.536.612.879

Chi phi ban hang

(293.839.472.451)

(331.845.387.469)

(87.007.648.883)

Chi phi quan ly doanh nghiép

(285.306.226.584)

(409.858.160.584)

(83.644.446.800)

doanh

L¢i nhuan thuan tir hoat déng kinh

1.406.098.772.224

1.640.985.622.462

679.884.517.196

Thu nhap hoat dong tai chinh

181.197.706.742

343.091.652.535

84.311.122.780

Chi phi hoat dong tai chinh

(80.671.774.691)

(81.034.462.821)

(45.979.093.323)

* Trong do6 chi phi lai vay

(15.593.584.232)

(8.349.710.449)

(9.539.038.071)

Loi nhuan hoat dong tai chinh

100.525.932.051

262.057.189.714

38.332.029.457

Thu nhap khac

19.592.149.261

36.976.544.576

3.907.323.400

Chi phi khac

(9.165.362.392)

(23.189.419.751)

(424.626.558)

Leoii nhuan khac

10.426.786.869

13.787.124.825

3.482.696.842

L&i 16 trong céng ty lién doanh

2.651.833.567

4.811.771.816

2.586.475.417

Téng loi nhuan trwéc thué

1.519.703.324.711

1.921.641.708.817

724.285.718.912

Chi phi thué TNDN hién hanh

(163.847.740.850)

(227.514.762.210)

(82.558.885.271)

Chi phi thué TNDN hoén lai

(4.571.701.620)

12.742.158.051

(433.863.172)

L¢i nhuan sau thué

1.351.283.882.241

1.706.869.104.658

641.292.970.469

Phong Phan tich va Nghién clru

Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn)
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CONG TY CHU'NG KHOAN VIETCOMBANK BAO CAO CAP NHAT QUY /2011

KHUYEN CAO

Béo céo nay dwoc xay dung nhdm cung cép céc théng tin cdp nhét vé két qua hoat dong san xuét kinh doanh ciing
nhuw phén tich cac yéu té anh hwéng dén trién vong phét trién cla doanh nghiép. Ban than bao cdo nay va/hodc bat
ky nhan dinh, théng tin nao trong béo céo ciing khéng phai la 16i chao mua hay ban bat ky mét sén pham tai chinh,
chirng khoan nao cua/lién quan dén céng ty duoc phén tich trong bao céo. Do doé, nha déu tw chi nén coi bao céo nay
la mét ngudn tham khdo. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khach

str dung céc théng tin trén dé kinh doanh ching khoan.

Tét cd nhitng théng tin néu trong béo cdo phén tich déu da duoc thu thép, danh gia véi mire can trong téi da co thé.
Tuy nhién, do cac nguyén nhan chi quan va khach quan ttr cac ngudn théng tin céng b, VCBS khéng dam bédo vé
tinh xéc thuc cda cac thdng tin dwoc dé cép trong bao cdo phén tich ciing nhw khéng c6 nghia vu phéi cdp nhéat

nhitng théng tin trong béo cdo sau thoi diém bao céo nay duoc phat hanh.

Béo céo nay va cac nhan dinh, phén tich trong béo céo thé hién quan diém riéng, doc lap cla nguoi viét va khéng
duoc xem la quan diém cta VCBS. Do d6, VCBS va hodc cac bé phan clia VCBS cé thé cé cac hoat déng mua/ban

chirng khoan thuén chiéu hodc nguoc chiéu véi nhitng khuyén nghij trong bao céo nay.

Béo cdo nay thuéc ban quyén cua VCBS. Moi hanh déng sao chép mét phan hodc toan bd ndi dung béo céo va/hodc

xuét bdn ma khéng cé sw cho phép béng vén ban ctuia VCBS déu bj nghiém cém.

CONG TY CH’PNG KHOAN NGAN HANG NGOAI THWONG VIET NAM

Tang 12,17 toa nha Vietcombank

198 Tran Quang Khai, Ha Néi

Tel: 84 — 4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262
http://www.vcbhs.com.vn — http://info.vcbs.com.vn

Nhém phan tich dau tw:

Lé Thi Ngoc Anh Quéch Thuy Linh Nguyén Thi Thanh Nga
(Itnanh@vcbs.com.vn) (qtlinh@vcbs.com.vn) (nttnga-hcm@vcbs.com.vn)
Lé Thij Lé Dung Ngé Manh Duy Tran Gia Bao
(Itidung@vcbs.com.vn) (nmduy@vcbs.com.vn) (tgbao@vchs.com.vn)
Pham Thuy Linh Nguy&n Vinh Nghiém Trén Minh Hoang
(ptlinh@vcbs.com.vn) (nvnghiem@vcbs.com.vn) (tmhoang@vcbs.com.vn)

Phong
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