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CTCP Phan bén & Héa chat Dau khi (DPM) 35.800 ddng — NAM GIU?
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Két qua loi nhuan
Gia muc tiéu
Ty lé tang 3%
Héa chat

Vén héa thi truong 628 triéu USD

SL ¢b phiéu lvu hanh 378 triéu
MUrc cao nhét 12 thang 22.500 déng
Mrc thap nhét 12 thang 41.000 déng
TL s& hiru nwéc ngoai 26%

Gigi han TL s& hiru NN 49%

Co cau cb dong
Tap doan Dau khi Viét Nam  61%

Deutsche Bank 9%
NDT nwéce ngoai khac 17%
Khac 13%

M6 ta cong ty

Téng CTCP Phan bén va Héa chét Dau khi,
mat coéng ty con chia Tap doan DAu khi Viét
Nam (PVN), la cong ty san xuat va phan
bén uré hang dau tai Viét Nam. Véi cong
suat 800.000 tan/nam, DPM chiem khoang
40% thi phan trong khi 40% con lai thudc
vé& Pam Ca Mau (DCM), ciing la mét cong ty
con cua PVN. Thudc s& hiru cua PVN, DPM
phan phéi cac san pham cua DCM va truc
tiép kiém soat khoang 80% nhu ciu trong
nwoc.
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See important disclosure at the end of this document

Giam do I¢gi nhuan 2013 giam

35.800 dong

Chung toi thay déi khuyén nghi cho DPM tir MUA xuéng NAM GII, véi gia muc tiéu
diéu chinh l1a 35.800 ddng (ty Ié ting 3%). Thay déi nay 1a do gan day k& hoach DPM
mua lai 51% cb phadn Dam Ca Mau (DCM) khéng dwoc chép thuan, du vay DPM sé& van
tiép tuc 14 nha phan phédi doc quy&n san phadm uré ctia DCM, dap (rng 80% nhu ciu noi
dia. Quan trong hon, lgi nhuan rong Quy 3 gidm 32% so véi cung ky ndm ngoai, va chiing
tdi dw bao lgi nhuan sé giam 18% trong nam 2013. PER ctia DPM la 5,2 1an trong nam
2013 thap hon so v&i cac cong ty ciing nganh & céc thi trudng maéi ndi, nhuwng ching t6i
khoéng cho réng gia cb phiéu sé tang khi loi nhuan va gia uré co thé giam.

Bién lgi nhuan bj anh hwéng béi gia khi va san lwong uré Pha My giam. Trong 9
thang dau n&m 2012, doanh thu tang 53% dat 10.500 ty déng, nhwng lgi nhuan rong chi
tdng 9% dat 2,5 ty ddng. Bién lgi nhuan hoat déng clia Céng ty gidm tlr 33% trong 9
thang dau nam 2011 xuéng con 25% trong 9 thang dau nam 2012, do Cong ty phan phéi
nhiéu san phdm uré clia Ca Mau hon. Bién lgi nhuan hoat déng ctia viéc phan phéi uré
Ca Mau la 2% so v&i 38% cla uré dwoc san xuat bdi nha may Phu My. Ngoai ra, trong
nam 2012, gia khi khé ban cho DPM da dwoc nang t 4,39 USD/MMBTU lén 6,43
USD/MMBTU. Diéu nay lam téng chi phi sén xuat 28%.

Doanh thu hgp nhat Quy 3/2012 ctia DPM ting 46% so véi cung ky nam ngoai dat 3.374
ty déng, nhwng lgi nhuan rong gidm 32% so véi cing ky ndm ngodi xubéng con 556 ty
ddng. Trong Quy 3, DPM phan phéi 195.000 tan tlr nha may Phu My (-14% so véi cling
ky ndm trwédc) va 131.000 tan tir nha may Ca Mau mai. Ngoai ra, gia ban trung binh cla
nha may Phi My gidm 3% xudng con 437 USD/tan. Vi vay, tdng bién loi nhuan hoat déng
clia cong ty giam 16% tr 35,6% trong Quy 3/2011 xuéng con 19,6% trong Quy 3/2012.

Trong Quy 4, chiing t6i dw bao li nhuan rong giam 39% xuéng con 520 ty dong do
gia uré thap hon. Hién nay, gia uré toan cau la 400 USD/tan, gidam 11% so v&i hdi Quy 2.
Nhu cdu yéu do day 1a mua tiéu thu thap diém. Chung téi dw bdo gia ban uré trung binh
ctia DPM trong Quy 4 gidm 3% xubng con 420 USD/t4n. DPM sé& phan phdi 260.000 tan
uré trong Quy 4, ting 14% so v&i cuing ky nam ngoai. Khoang 140.000 tAn sé tir nha may
Phu My (-24% so v&i cung ky ndm ngoai) va 120.000 tan tir nha may Ca Mau.

Chung t6i wéc tinh loi nhuan giam 18% trong nam 2013. Chung t6i wéc tinh doanh
thu ting trudng 9% dat 12.300 ty déng va loi nhuan rong giam 18% xudng con 2.500 ty
ddng do gia ban trung binh tiép tuc gidm. Theo phwong phap phan tich d6 nhay, ching toi
thay khi gia ban uré thay dbi 5% thi lgi nhuan sé thay déi twong &ng 11%. Chlng toi str
dung gia ban trung binh ctia 430 USD/tAn ciia DPM d& tham khao va ap dung dw bao
thay ddi ty I& phan trdm gia uré cta Fertecon trong dw bao cla ching ti. Trong nam
2013, chung t6i dy bao gia ban trung binh sé giam 7% so v&i cung ky nam ngodi, trong
khi khéi lwong sé tdng 15%, trong d6 ¢ san lwong nha may Phu My gidm 6% va san
lwgng nha may Ca Mau ting 60%. Trong nam 2013, nha may Phu My dy kién sé dwoc
doéng ctra 30 ngay dé bao tri, do do, san lwong dy kién sé& gidm 6% xudng con 800.000
tan.

Chung t6i dw bao tra cb tirc bang tién mit ca nam ting tir 2.500 ddng 1én dén 4.000
ddng. DPM 1a mot cong ty cé nhidu tién mat, véi 5.000 ty ddng tién mat va twong dwong
trén sb sach vao cudi thang Chin. Chung t6i nghi rng cé kha ndng DPM sé tang tra cb
tirc bang tién mét tlr ké hoach 2.500 déng cho ndm 2012 1&n dén 4.000 ddng. V&i ty suét
cb tirc 10%, chang t6i khong qué tiéu cwe vé cb phiéu nay.
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Theo Quyét dinh 7090/ND-DKVN, Tap doan Dau khi Viét Nam da quyét dinh dirng dw an
NPK Phu My va dw an NPK Nam Binh. Trong bén nam t&i, DPM c6 ké hoach phat trién hai
dw an m&i véi tdng vén dau tw 4.000 ty ddng, bao gdm dy &n ammonia (450.000 tAn/nam)
v&i von dau tw dy kién 480 triéu USD, va dw an amoni nitrat (200.000 tAn/ndm) cé vén dau tw
dw kién 200 triéu USD.

Bang 1: Gia ban san phdm uré

Trung binh quy

Trung binh nam

QTD 3011 4Q11 30Q12 YTD 2011 2010
Gia uré Phu My 414 456 471 433 422 415 310
Gia FOB X
Yuzhnyy/Bién Den 394 485 437 388 415 421 289
Nguén: DPM & Bloomberg
Bang 2: Tém tat loi nhuan Quy 3/2012

4Q12 -

dw bao

Pon vj 1Q12 2Q12 3Q12 VCSC

Doanh thu Phu My Ty ddng 2.331 2.326 1.788 1.226

San lwong Tén 268.647 245962 196.437 138.954

Gia béan trung binh USD/tén 413 450 433 420

Doanh thu C& Mau Ty ddng 172 1.366 1.154 1.016

San lwong Tén 19.811 137.344 130.491 120.000

Gi& ban trung binh USD/tan 414 474 421 403
Doanh thu kinh doanh Ty ddng 160 491 208
San lvong Tén 19.146 67.236 21.097
Gié bén trung binh USD/tén 397 348 469
Doanh thu khac Ty ddng 66 177 224

Téng doanh thu Ty dong 2.729 4.360 3.374 2.241

Loi nhuan rong Ty déng 924 1.015 556 520
Bién Igi nhuén rong % 34 23 16

Ngubn: DPM & dw béo clia VCSC

Theo phwong phap phan tich d& nhay, ching t6i thdy khi gia ban trung binh thay déi 5,0%,
gid muc tiéu cla chung t6i thay dbi 6% va lgi nhuan rong cla chung t6i thay déi 10%.

Bang 3: Phan tich do nhay

Gia uré (USD/tan)
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1.147
1.412
1.678
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2.209
2.475
2.740
3.006
3.271
3.537
3.802

+/-
-53,7%
-42,9%
-32,2%
-21,5%
-10,7%
0,0%
10,7%
21,5%
32,2%
42,9%
53,7%

Gia muc tiéu

TL tang/giam

24.646 -29,2%
26.853 -22,8%
29.101 -16,4%
31.348 -9,9%
33.596 -3,5%
35.843 3,0%
38.001 9,5%
40.338 15,9%
42.586 22,4%
44.834 28,8%
47.081 35,3%

Nguén: Dw bao ctia VCSC

See important disclosure at the end of this document
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So sanh céac cong ty cung nganh

DPM, giao dich tai P/E dw phéng 4,0 1an 12 thang trwédc, thAp hon dang k& 70% so véi cac
cong ty cung nganh tai thj trwong méi ndi chau A Thai Binh Dwong véi P/E 12 thang trwéc
trung binh 13,7 1&n. ROE 33,2% ctia DPM cao hon ROE trung binh 13,4% clia cac cong ty

cung nganh.
Bang 4: Phan tich so sanh cac cong ty cung nganh
Von héa
) thi trwong EV/

Cong ty Quoc gia (trituUSD) P/E P/B EBITDA ROE
Luxi Chemical Group Co., Ltd. Trung Quéc 9749 13.6 1.2 8.1 110
Shandong Kingenta Ecological Trung Quéc 1,687.3 20.7 3.2 16.7 15.0
Liaoning Huajin Tongda Chemicals ~ Trung Quéc 1,181.2 257 1.0 7.0 120
Hubei Yihua Chemical Industry Trung Quéc 1,719.7 116 1.9 7.2 205
China BlueChemical Ltd. Trung Québc 3,044.7 10.1 1.6 55 175
Sichuan Meifeng Chemical Industry ~ Trung Quéc 502.2 10.5 15 7.3 143
China XLX Fertiliser Ltd. Trung Quéc 2400 54 0.7 4.1 9.9
Chambal Fertilizers and Chemicals An Do 562.8 18.9 1.8 7.5 9.7
Rashtriya Chemicals and Fertilizers An Do 604.8 12.9 15 9.3 119
Fauji Fertilizer Bin Qasim Limited Pakistan 176.8 8.0 0.7 20.2 121
Trung binh 1,069.5 13.7 15 9.3 134
DPM Viét Nam 6275 4.0 1.3 3.7 332

Nguén: Bloomberg, sé liéu 12 thang truéc

See important disclosure at the end of this document
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Bao cao tai chinh

Don vi: ty ddng

KQLN 2011 2012 2013 2014 2015 CDKT 2011 2012 2013 2014 2015
Doanh thu thuan 9,227 11,378 12,344 13,181 12,147 Tai san
- Gia vén hang ban -5,191 -7,272 -8,909 -9,856 -9,502 + Tiénva twong dwong 4,070 5,638 6,479 7,471 8,143
Loi nhuan gop 4,035 4,106 3,435 3,325 2,645 +DAu tw TC ngén han 202 202 202 202 202
- Chi phi ban hang -493 569 617 -659 -607 + Cac khoan phai thu 146 305 278 234 241
- Chi phi quan Ii DN 503 546 593 -633 583 + Hang ton kho 1,160 1,284 1,487 1,677 1,583
Loi nhuan thuan HDKD 3,040 2,991 2,225 2,033 1,455 + Tai san ngén han khac 462 462 462 462 462
- (L&) / lai ty gia -39 -48 -52 56 -51 Tbng tai san ngén han 6,041 7,890 8,907 10,045 10,631
- Loi nhuan khac 537 485 623 728 802 + Tai san dai han 7,988 8102 8595 8859 8,980
Loi nhuan khac 3,538 3,428 2,795 2,706 2,205 + Khau hao |y ké 5574 -5856 -6,200 -6,581 -6,961
- Chi phi lai vay -28 -26 -1 -1 -1 + Tai san dai han 2,414 2246 2395 2,278 2,019
) + DAu tw tai chinh dai
Loi nhuan trwéc thué 3,510 3,402 2,794 2,704 2,204 han 0 0 0 0 0
- Thué TNDN -370 -358 -294 -285 232 + Tai san dai han khac 840 840 840 840 840
LNST 3,141 3,044 2,500 2,419 1,972 Téng tai san dai han 3254 308 3235 3118 2,859
- Loi ich cb dong thiéu s -36 -30 -25 -24 -20 Tdng Tai san 9,295 10,976 12,142 13,163 13,490
LNST clia cb dong CT Me 3,104 3,014 2,475 2,395 1,952
EPS (d) 8,160 7,930 6,510 6,300 5,130 N’ & Vén chu sé hiru
EBITDA 3,708 3,710 3,140 3,086 2,585 + Phai tra ngan han 324 387 543 640 595
Khau hao -170 -282 -345 -380 -380 + Vay va no ngan han 9 9 9 9 9
Tang trwdng doanh thu 39.4%  23.3% 8.5% 6.8% -7.8% + Phai tra ngén han khac 532 656 711 760 700
Tang trwédng LN HDKD 85.2% -1.6%  -25.6% -8.6%  -28.4% N¢ ngan han 864 1,052 1,263 1,409 1,304
Tang trwéng EBIT 83.3% -3.1%  -18.5% -3.2%  -18.5% + Vay va no dai han 0 0 0 0 0
Tang trwdng EPS 823%  -2.9% -17.9% 3.2% -18.5% + Phai tra dai han 19 19 19 19 19
Chi s6 kha ning sinh lgi 2011 2012 2013 2014 2015 No dai han 19 19 19 19 19
Ty suét lgi nhuan gop 43.7% 36.1%  27.8%  252% = 21.8% Téng ne 883 1,070 1,282 1,427 1,323
Ty suat LNST 34.0% 26.8%  20.3%  18.4% = 16.2% + Cb phiéu wu dai 0 0 0 0 0
ROE DuPont 42.9% 332%  241%  21.4%  16.5% + Thang dw 0 0 0 0 0
ROA DuPont 37.6% 30.0%  21.6%  19.1%  14.8% +Vén didu le 3,800 3,800 3,800 3,800 3,800
Ty suét EBIT 383% 30.1%  22.6%  20.5% = 18.2% + LN chua phan phc‘;ix 4427 5921 6875 7,751 8,183
+ Loi ich co dong thieu
LNTT/LNST 89.5% 89.5%  89.5%  89.5%  89.5% s6 185 185 185 185 185
LNTT/EBIT 99.2%  99.3% 100.0%  99.9%  99.9% Vén chii s& hivu 8412 9906 10,860 11,735 12,167
Vong quay tong tai san 1.1 1.1 1.1 1.0 0.9 Tdng cong ngudn vén 9,295 10,976 12,142 13,163 13,490
Don bay tai chinh 1.1 1.1 1.1 1.1 1.1
ROIC 41.9% 332%  241%  21.4% = 16.5%
Chi s6 hiéu qua van hanh 2011 2012 2013 2014 2015 Lwu chuyén tién té 2011 2012 2013 2014 2015
Sé ngay phai thu 64.4 61.3 56.7 58.6 62.6 Tién dau nam 3,748 4,070 5638 6,479 7,471
Sé ngay tén kho 45 7.2 8.6 71 71 L¢i nhuan sau thué 3,104 3,014 2,475 2,395 1,952
Sé ngay phai tra 26.0 17.8 19.0 21.9 23.7 + Kh4u hao Ity ké 181 282 345 380 380
Thoi gian luan chuyén tién 42.9 50.8 46.3 43.8 46.0 + Diéu chinh -42 0 0 0 0
COGS / Hang tén kho 5.7 6.0 6.4 6.2 5.8 + Thay dbi vén lwu déng -626 95 36 -1 -19
Chi s6 TK/don bay TC 2011 2012 2013 2014 2015 Tién tir hoat dong KD 2,617 3201 2855 2,775 2314
+ Thanh ly tai san c6
CS thanh toan hién hanh 6.99 7.50 7.05 7.13 8.15 dinh 0 0 0 0 0
CS thanh toan nhanh 5.65 6.28 5.87 5.94 6.94 + Chi mua sdm TSCD 782 -114 -494 -264 -121
CS thanh toan tién mat 4.71 5.36 5.13 5.30 6.24 + T&ng (giam) dau tw 0 0 0 0 0
+ Cac hoat dong BT
No / Tai san 0.00 0.00 0.00 0.00 0.00 khac -423 0 0 0 0
No' / Vén str dung 0.00 0.00 0.00 0.00 0.00 Tién tir hoat dong BT 1,204 -114 -494 -264 -121
No' / Vén CSH 0.00 0.00 0.00 0.00 0.00 +Co tlrc da tra 753 -1,520 -1,520 -1,520  -1,520
No ngén han / Vén CSH 0.00 0.00 0.00 0.00 0.00 + Tang (giam) vén 0 0 0 0 0
No dai han / Vén CSH 0.00 0.00 0.00 0.00 0.00 + Thay d6i no' ngan han -76 0 0 0 0
Kha nang TT lai vay 126.8  134.1 2,0243 1,959.4 1,596.9 + Thay d6i no' dai han -246 0 0 0 0
+ Cac hoat dong TC
Pinh gia 2011 2012 2013 2014 2015 khac -1 0 0 0 0
Tién tir hoat dong TC 1,091  -1,520 -1520 -1,520 -1,520
Téng Iwu chuyén tién té 322 1,567 842 991 672
Tién cudi nam 4,070 5,638 6,479 7,471 8,143

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

T6i, Dinh Thi Nhw Hoa, xac nhan rang nhitng quan diém dwoc trinh bay trong bao cao nay phan anh dung quan
diém ca nhan cla ching téi vé cong ty nay. Ching t6i cling xac nhan réng khéng cé phan thi lao nao cla ching toi
da, dang, hodc sé truc tiép hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo
nay. Cac chuyén vién phan tich nghién ctru phu trach cac bao cdo nay nhan dwoc thu lao dwa trén nhiéu yéu tb khac
nhau, bao gdm chéat lugng, tinh chinh xac cla nghién ciru, va doanh thu ctia cong ty, trong d6 bao gém doanh thu tir
cac don vi kinh doanh khac nhw bd phan Méi gidi té chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén murc tang/gidm tuyét déi cta gia
cb phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong
lién quan dén hoat ddng thi trwdng. Cong thirc nay dwoc ap dung tir ngay 1/11/2010.

Céc khuyén nghi Dinh nghia
MUA Néu gia muc tiéu cao hon gia thj trwéng 20%

THEM VAO Néu gia muc tiéu cao hon gia thj trwéng 10%-20%
NAM GIU Néu gia muc tiéu cao hoac thap hon gia thj trudng 10%
GIAM Néu gia muc tiéu thap hon gia thj trwéng 10%-20%
BAN Néu gia muc tiéu thap hon gia thi treong 20%

KHONG KHUYEN NGHI B6 phan nghién clru dang hodc c6 thé sé nghién ctru cd phiéu nay nhwng khong
dwa ra khuyén nghi hay gia muc tiéu vi Iy do chd quan hodc chi dé tuan tha céc
quy dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, vi du
nhw khi VCSC dang thwc hién dich vu tw vn M&A hay tw van chién lwoc nao do
lién quan dén cong ty dé.

KHUYEN NGHI TAM Khuyén nghi du tw va gid muc tiéu cho cb phiéu nay bi hodn lai vi chwa cé du

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghi
dau tw hodc gia muc tiéu trudc doé, néu cé, khong con hiéu lwc déi vai cd phiéu
nay.

Trir khi c6 khuyén céo khac, nhivng khuyé&n nghi du tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong
twong lai c6 thé lam cho céac khuyén nghi tam thdi khdng khép véi mirc chénh léch gitra gia thi trwdng ctia ¢ phiéu
va gid muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can dwoc thue hién mot cach linh hoat.

Gia muc tiéu: Trong hau hét treong hop, gid muc tiéu sé twong (rng v&i danh gia ctia chuyén vién phan tich vé gia
tri hop ly hién tai ctia ¢ phiéu. Gia muc tiéu la mirc gia ¢ phiéu nén dwoc giao dich & hién tai néu thj trwong dong y
quan diém ctia chuyén vién phan tich va cé nhitng yéu td xtc tac can thiét dé tao ra sw thay déi nhan thirc trong thoi
han nhét dinh. Tuy nhién, néu chuy&n vién phan tin rang trong thdi han xac dinh sé khdng c¢o tin tirc, sw kién hodc
yéu t6 thic ddy can thiét dé cd phiéu co thé dat dén gia tri hop ly thi gia muc tiéu cé thé khac voi gia tri hop ly. Vi
thé, trong hau hét trwéng hop, khuyén nghi clia ching téi chi 1a danh gia sw chwa phu hop gitra gia thi triong hién
tai va gia tri hop ly hién tai ctia cé phiéu theo quan diém ctia ching téi.

Phwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich c6 thé s dung nhiéu phwong phap dinh
gia khac nhau, bao gém nhung khéng gi¢i han, phuong phap chiét khdu dong tién tw do va dinh gia so sanh. Viéc
Iwa chon phwong phap tly thudc vao tirng nganh, cdng ty, tinh chat cd phiéu va nhiéu yéu tb khac. Két qua dinh gia
c6 thé dua trén mét hodc két hop nhidu phwong phap sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém cbéng ty va dwa vao s lieu qua kher, 2) Md hinh chiét khau
(DCF, DVMA, DDM); 3) Phwong phap tinh tdng gia tri cac thanh phan hodc cac phuong phap dinh gia dwa vao
tai san; va 4) Phwong phap dinh gla str dung loi nhuan kinh té (Loi nhuan thdng dw, EVA). Cac mé hinh dinh gia
nay phu thudc vao cac yéu té kinh t& vi mo nhw tang trwdng GDP, Iai sudt, ty gia, nguyén liéu véi cac gia dinh khac
vé& nén kinh té cting nhw nhirng rdi ro vén co trong cong ty dang xem xét. Ngoai ra, tam Iy thj trung ciing c6 thé anh
hwéng dén viéc dinh gia cong ty. Qua trinh dinh gia con can cr vao nhirng ky vong c6 thé thay déi nhanh chéng ma
khong can théng bao, tlly vao sy phat trién riéng cla tirng nganh.

Rui ro: Tinh hinh hoat dong trong qua khir khéng nhét thiét s& dién ra tLPO’ng tw cho cac két qua trong twong lai. Ty
gia ngoai té c6 thé anh huwéng bét lgi dén gia tri, gia hodc loi nhuén cua bt ky chirng khoan hay céng cu tai chinh
nao co lién quan dwoc noi dén trong bao cao nay. Pé duoc tw van dau tw, thwe hién giao dich hoac cac yéu cadu
khac, khach hang nén lién hé v&i don vi dai dién kinh doanh cda khu vic dé dwoc giai dap.

See important disclosure at the end of this document
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Lién hé

Tru s& chinh

Thap Tai Chinh Bitexco, Lau 15
2 Hai Triéu, Quan 1, Tp. HCM
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ctru va Phan tich
Giam Déc

Robert Zielinski, ext 145
robert.zielinski@vcsc.com.vn

Trwéng phong cao cap, Vi Thanh Tu, ext 105
Trwéng phong, Tén Minh Phwong, ext 146
CV cao cép, Dinh Thj Nhu Hoa, ext 140

CV cao cép, Nguyén Xuan Huy, ext 139

CV cao cép, Nguyén Thé Anh, ext 194

Chi nhanh Ha Noi
109 Tran Hwng Pao, Quan Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich
236 - 238 Nguyén Cong Tri, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Clu va Phan Tich
+84 8 3914 3588
research@vcsc.com.vn

Chuyén vién, Vi Hoang Viét, ext 143

Chuyén vién, Vi Thj Tra Ly, ext 147

Chuyén vién, Pham Thuy Dwong, ext 130
Chuyeén vién, Nguy&n An Thién Trang, ext 116
CV vi mé, Nguyén Duy Phong, ext 120

CV PTKT, Nguyén Thé Minh, ext 142

Phong Giao dich chirng khoan khach hang té chirc

& ca nhan nwéc ngoai

Té chirc nwéc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vcsc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh

Chéau Thién Trdc Quynh
+84 8 3914 3588, ext 222
guynh.chau@vcsc.com.vn

Khuyén cao

Bé4o cdo nay dwoc viét va phat hanh bdi Cong ty C6 phan Chirng khoan Ban Viét. Bao céo nay dwoc viét dua trén
ngudn théng tin dang tin cay vao thoi didm cong bb. Cong ty Cd phan Chirng khoan Ban Viét khéng chiu trach nhiém
vé do chinh xac cta nhirng théng tin nay. Quan diém, du bao va nhitng wéc lweng trong bao cao nay chi thé hién y
kién cla tac gia tai thoi diém phat hanh. Nhitng quan didm nay khong thé hién quan diém chung cliia Cong ty C
phan Chirng khoan Ban Viét va cé thé thay dbi ma khong can théng bao trwéc. Béo céo nay chi nham muc dich
cung cép thong tin cho céc té chirc dAu tw cling nhw cac nha dau tw ca nhan clia Cong ty cd phan chirng khoan Ban
Viét va khong mang tinh chat moi chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay.
Quyét dinh ctia nha dau tw nén dwa vao nhirng sy tw van doc 1&p va thich hop véi tinh hinh tai chinh cling nhw muc
tiéu dAu tw riéng biét. Bao cao nay khong dwoc phép sao chép, téi tao, phat hanh va phan phéi véi bat ky muc dich
nao néu khéng dwoc sw chdp thuan béng vén ban clia Cong ty Cd phan Ching khoan Ban Viét. Xin vui ldng ghi rd

Té chirc trong nwérc
Nguyén Quéc Diing

+84 8 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+84 4 6262 6999, ext 312
quang.nguyen @vcsc.com.vn

ngudn trich dan néu s dung cac théng tin trong béo céo nay.

See important disclosure at the end of this document
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Lich sir khuyén nghi

Ngay
09/07/2012
25/07/2012
06/11/2012

See important disclosure at the end of this document

Khuyén nghi
MUA
MUA

NAM GIU

Gia déng ctra
34.000
36.200
34.900

Gia muc tiéu
44.100
44.100
35.800

WWW.VCSC.com.vn | VCSC<GO>

Viet Capital Securities | 7



