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= Két thic 9T.2015, DT cia DPM dat 7.397 ty dong (+4,19% yoy, hoan thanh 80% KH
nam) va LNST dat 1.178 ty ddng (+25,5% yoy, hoan thanh vuot 12,5% KH 2015).
DPoéng gop chinh vao sy tang truong caa LNST 1a nho gia khi dau vao (chiém 72-74%
gia thanh san xuat Ure) sut giam 37,2% yoy.

Cam két, Pidu khoan sir dung tai Trang
08
. o Théng ké c¢b phiéu theo mot s tiéu chi cua
» Pam Phi My da trich 14p xong toan b hon 209 ty dong von dau tu con lai vao VCBS cap nhat tai
PVTEX (CTCP Hoa dau & Xo soi Dau khi) trong 9T.2015 (PVTEX c6 vén diéu 18 12 \\yw.vebs.com.vn/Research/Report.aspx
1.277 ty dong, DPM niam 25% v6n va PVN nam 75% vén), ké tir khi di vao hoat dong
nam 2011 thi PVTEX da 16 hon 1.732 ty dong. Tuy nhién, PVTEX khong dwoc nha
nudc cho phép bd sung thém vén ma bat budc PVN va DPM phai thodi trong toan bo
trong thoi gian t6i, day dwoc xem 12 tin tt dbi véi DPM.

Tin vi md, tai chinh va doanh nghiép cap
nhat tai www.vchs.com.vn

VCBS Bloomberg Page: <VCBS><go>

= Uéc tinh KQKD 2015: DPM uéc thyc hién ca nam 2015 san luong san xuat Ure l1a
810 nghin tan (-4,7%, vuot 3,8% KH nim), san luong tiéu thu Ia 830 nghin tan (-
1,54% yoy, vuot 3,75% KH 2015), DT va LNST lan luot dat 9.600 ty ddng (-3,73%
yoy, vuot 3,82% KH 2015) va 1.458 ty ddng (+13,4% yoy, vuot 39,2% KH 2015).

= Trién vong 2016: VCBS du bao nim 2016, DPM dat 9.131 ty dong DT (-1,2% yoy)
va 1.389 ty dong LNST (-5,6% yoy), EPS forward 2016 1a 3.655 dong, véi mic gia
ngay 23/11/2015 1a 32.700 dong/cd phiéu thi DPM dang duoc giao dich tai mac P/E la
8.94 1an, khé cao so véi trung binh nganh (6,9 14n) nén viéc mua vao ving gia nay
khong con hap dan. Tuy nhién, du an NPK Phi My du kién sé 1a dong luc ting truong
danh cho DPM trong twong lai va gép phan lam ting DT va LNST ciing nhu dinh gia
cuia doanh nghiép. Ching toi khuyén nghi NAM GIU déi vai c6 phiéu DPM.

Cac chi tiéu co ban 9T.2015
TTS (Ty déng) 10.580 10.794 10.111 10.614
VCSH (Ty ddng) 8.959 9.335 8.788 9.423
DTT (Ty dong) 13.321 10.363 9.548 7.397
+/- yoy (%) 44,3% -22,2% -7,9% 4,19%
LNST (Ty déng) 3.016 2.142 1.096 1.178 BUi Thn D
+/- yoy (%) -3% -29% -49% 25,5% +84 8 3820 5510 (ext. 642)
No/ TTS (%) 0,3% 0,6% 0,9% 2,39% btde@vcbs.com.vn
TSLN gép (%) 32,5% 32,3% 25,4% 31,5%
TSLN rong (%) 23% 21% 11,9% 15,9%
ROA (%) 28,5% 19,8% 10,8% 11,1% 23.11.2015
' ' ' ' B phan Nghién citu — Phan tich
ROE (%) 33,7% 22,9% 12,5% 12,5% VCBS
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KQKD 9T.2015

DT dat 7.397 ty dong (+4,19%
yoy, hoan thanh 80% KH nam)
va LNST dat 1178 ty dong
(+25,5% yoy, hoan thanh vuot
12,5% KH 2015). Bong gép vao
sy tang truong LNST la nho gia
khi dau vao giam 37,2% yoy.

Ting truéng vt bac so véi cung ki 2014 nho gia khi diu vao giam.

Téng doanh thu (ty ddng) Lei nhun sau thué (ty ddng)
1
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Ngusén: DPM

Két thic 9T.2015, DT caa DPM ghi nhan mirc tang nhe 4,19% yoy dat 7.397 ty ddng (hoan thanh
80% KH nam). Mac du phai ding bao dudng 21 ngay trong T6.2015 da anh hudong dén san lugng
san xuat va kinh doanh mang Ure nhung cong ty da linh hoat bu dap bang viéc gia ting san lugng
kinh doanh NH3 (+256% yoy), san lugng kinh doanh mang hoa chit (+52% yoy) va san lugng kinh
doanh phan bén khac (+0,88% yoy). Ngoai ra, gia ban 9T.2015 ciia DPM dat 7.406 ddng/kg, chi
giam 0,49% so Vi cung ki 2014, trong khi gia béan cua 9T.2014 giam dén 15% so voi 9T.2013. Cu
thé:

Tinh hinh san xuit Pam Phi M§: san lugng Ure san xuit chi dat 597 nghin tin (-7,44% yoy, dat
77% KH 2015) do DPM tién hanh bao dudng dinh ki nha may 21 ngay trong thang 6.2015

Tinh hinh kinh doanh Pam Ph( My: san luong tiéu thu chi dat 616 nghin tan (-4,85% yoy, hoan
thanh 77% KH 2015). Trong 5T.2015, nhu cau Ure yéu do yéu t6 mla vu va gia van tiép tuc giam
nén cong ty du bao thij truong s it bién dong va khong ting du trir ton kho Ure, nhung dén thang 6
thi gia Ure bt ngo tang manh va xay ra hién tugng “thiéu hang cuc by thi DPM bat dau bao dudng
nha may nén khong huong lgi dugc tir sy ting gia nay. Dén Q3.2015, sau khi nha méay DPM hoat
dong tro lai thi gia Ure lai quay ddu giam vé muc thdp cia nam va lyc cau khéng con manh nhu
trong thang 6 nita dan dén san luong tiéu thu giam.

Gia Ure Phi My, ure Ca Mau va Ure Trung Quéc Gia Ure hat trong tai Yuzhnyy trung binh theo thang
Hoa Anh (VND/kg) (USD/tin, FOB)
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Nguén:Bao céo nganh phan bén 6T.2015 cia Nguén: Indexmundi.com
Agromonitor

=+ +Ure Phu My

Mdng kinh doanh NH3: san lugng tiéu thu dat 19.844 tan (+256% yoy, hoan thanh 79% KH nim),
v6i gia ban 1 tin NH3 khoang 13 — 15,6 triéu dong/tan thi DT khoang 250 — 300 ty dong. Ngoai ra,
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viéc kinh doanh Ure trong 9T.2015 gap kho khan do thi truong chung nén cong ty da linh hoat
chuyén ddi sang kinh doanh NH3 nhiéu hon cting ki nham bé sung cho téng DT.

Mdng kinh doanh hod chat: giéng nhu mang NH3 thi DPM ciing ting san lugng kinh doanh hoé
chit khi dat 5.847 tan (+125,3% yoy, hoan thanh 90% KH nam). Theo chién lugc cia DPM thi
trong dai han cong ty s& nang ty 1é mang hoé chat 1én ngang bang véi mang phan bén véi cac du an
d3 va s trién khai nhu UFC 85/Formaldehyde, Amoniac (cong suét 16n),... Didu nay s& gilp DPM
giam phu thudc vao chi mdi mang phan bén vén dang bio hoa.

Mdng KD phan bon khéc: c6 su ting truéng nhe so véi cung ki khi dat 281.925 tin (+0,88% yoy,
hoan thanh 83% KH 2015) cha yéu 1a phan NPK chit lwong cao nhap khiu. Hang nam, cong ty dat
ké hoach tiéu thy 250.000 tin NPK nhiam chuan bi thi truong cho san pham NPK tu san xuat. Mdi
nam Viét Nam nhap khiu khoang 500.000 tin NPK chét luong cao tir nudc ngoai (Nga, Pakistan,
Han Quéc,...). Trong do, ty trong nhap khau NPK chét lugng cao ciia DPM va Phan bon Binh Pién
(BFC) la I6n nhat, theo VCBS wdc tinh chiém khoang 70-80% thj truong.

Ty trong nhap khau phan NPK cia 10 doanh nghiép dirng dau trong 6T.2015 (%)

BCN TCT Phén Bon & Héa Chit Diu
Khi CTCP

B CTCP Phin Bén Binh Dién
®CT Phén Bon Viét Nhat

o
Efl/ﬂ 11,88% =CT TNHH TM Vinh Thanh

= CT TNHH Garsoni (Viét Nam)

®CT TNHH [TV Minh Tan

BCTCP Vit Tu Ky Thudt Nong
Nghiép Binh Binh

= CT TNHH BEHN MEYER Viét
Nam

CT TNHH Viét Hoa Néng

®mCT TNHH TM DV Vin Tai Gia Vi
Khac

Nguén:Bao c&o nganh phan bén 6T.2015 ciia Agromonitor

Gia khi diu vao (USD/MMBTU) Gia ban Ure (dong/kg)
8 1 6.56 7.18 9000.0 1 8736.0
6 | 8500.0 -
451

8000.0 -

4] 7443.0 7406.0
7500.0 -

2 7000.0 -

0 T T ' 6500.0 : .

9T.13 9T.14 9T.15 9T.13 9T.14 9T.15
Nguén: DPM

07.06.2015

Trang |3



VCBS

Vietcombank Securities

BAO CAO CAP NHAT KQKD 9T.2015
TONG CT PHAN BON VA HOA CHAT DAU KHI - DPM

Chi tiéu tai chinh

No' vay dang tang dan

Kho#n diu tw vao PVTEX

De 4n UFC 85 (cong suét
7.000 tan UFC 85 va 13.000
tAn Formalin)

Dw 4n mé rgng phin xwéng
NH3 (cong suat 90.000
tin/nim) va nha miay NPK
(250.000 tan/nim)

LNST ciia DPM ghi nhan mtc ting truong vuot bac so véi cung ki dat 1.178 ty dong (+25,5% yoy,
hoan thanh vugt 12,5% KH 2015). Béng gop chinh vao sy tdng truedng cua LNST 14 nho gid khi
thién nhién diu vao (chiém 72-74% gia thanh san xuét Ure) sut giam 37,2% yoy, bién LN gop
9T.2015 ciia DPM dat 31,6% so véi 25,7% cua 9T.2014. Cu thé, gia khi thién nhién dau vao trung
binh cia DPM trong Q3.2015 chi 4,22 USD/MMBTU (-42,3% yoy), luy ké 9T.2015 gia khi diu
vao dat 4,51 USD/MMBTU.

S6 du no dai han ting hon 210 ty dong trong 9T.2015 da lam ty 16 No vay/VCSH dat 2,69% cao
hon murc 1,04% cua thoi diém dau nam, nham tai tro vén cho 2 du &n trong diém ciia DPM trong
thoi gian toi la dy &n UFC 85/Formaldehyde (von dau tu 497 ty dong) va du an NH3 + NPK (vén
dau tu 5.000 ty ddng). Vai viéc cac du an duoc dau tu theo ty 1¢ 1a 60% No va 40% VCSH thi theo
ké hoach ciia DPM trong nam 2016, cong ty s& vay thém 800 ty dong va trong nim 2017 VCBS uéc
tinh DPM s& vay thém hon 2.100 ty dong va hon 110 ty dong nam 2018. Dy kién l4i vay s& ting
manh tir ndm 2016 khi DPM bét dau vay nhiéu ng dé dau tu cac du an. Tuy nhién, ngudn tién mat
hon 5.000 ty s& dam bao mot phan vén dau tu (du kién khoang 2.200 ty) va dam bao chi tra 6 tirc
cho ¢ dong (du Kkién ty 1¢ 25% bang tién nam 2016) cho dén khi cac dy 4n mang lai dong tién 6n
dinh. Chlng tdi van dang cho s6 ligu chi tiét vé khoan vay cho du an NPK dé c6 thé danh gia chinh
xac hon vé chi phi I4i vay cua cong ty.

Pam Phi My da trich 1ap xong toan bo hon 198 ty ddng vén dau tu con lai vao PVTEX trong
9T.2015 (PVTEX c6 vén diéu 1¢ 1a 1.277 ty dong, DPM niam 25% v6n va PVN niam 75% vén), ké
tir khi di vao hoat dong nam 2011 thi PVTEX d 16 hon 1.732 ty dng. Tuy nhién, PVTEX khong
dugc nha nude cho phép bd sung thém vén ma bt bugc PVN va DPM phai thoéi trong toan bo
trong thoi gian téi, day dugc xem Ia tin t6t di voi DPM. Van dé cia PVTEX nam ¢ gia bén, do chi
phi déu tu cao khi cham tién d¢ thi cong dén hai nam da lam cho gia thanh cia PVTEX cao hon cac
dbi thii dan dén kho canh tranh va phai lién tuc giam gia ban chiu 15. Hién tai, nha nudc di ning
thué nhap khau san pham so sgi 1&n 2% tir mic 0% dong thai khuyén khich cac doanh nghiép dét
may trong wu tién dung san pham cia PVTEX nham hd trg cong ty. Chlng t6i cho rang, KQKD cuia
DPM tir 2016 tré di s& “bét duoc ganh nang 16 PVTEX” giup tiét kiém dugc khoang 200 - 300 ty
ddng/nim va du ké hoach thoéi vén khoi PVTEX cua DPM vén chua thuc sy rd rang nhung hta
hen DPM s& thu dwgc dong tién da dau tu vaio PVTEX mét khi gia ban dwoc x4c dinh.

Theo chia sé cua DPM thi dy an UFC 85 Vi tong von dau tu 1a 497 ty dong (gié tri xay dung CB
do dang cudi T9.2015 1a hon 316 ty dong) da tién hanh chay thi tir ngay 7/10/2015, nha may s& két
thic qua trinh chay thir trong vong 1,5 thang. M&i nim DPM phai chi hon 150 ty dong (chiém
khoang 3% gié thanh san xuét Ure) nhap UFC 85 tir nudc ngoai dé boc hat Ure vi trong nudc chua
san xuat dugc. Do d6, san pham UFC 85 s& khong 1am ting gia thanh Ure Dam Ph My va tham chi
c6 thé giam do chi phi san xuat ré hon gia nhap khau. Nguyén liéu dé san xuat UFC 85 Ia
Formaldehyde (dung dich 37%) va Ure phé pham Iy tir nha may Dam Phi My (Ure bui) dé tao
thanh keo rdi boc bén ngoai hat Ure. Sau khi di vao hoat déng thi dw kién dw &n UFC 85 sé& cung
irng cho cac nha may dam trong nwéc nhw Pam Ca Mau, Pam Ha Bic, Pam Ninh Binh va
dong gop khoang 420 ty dong DT va 60 ty dong LNST cho DPM trong nim 2016.

DPM cho biét sé tap trung vao thi trwong NPK chit lweng cao (nhu ciu khoang 480.000
tAn/niam trong téng nhu cAu NPK hon 4 triéu tin) von phai nhap khiu hoan toan tir nuéc ngodi
(Nga, Pakistan, Han Qudc,...) va timg budc thay thé dan hang nhap khau. Ching t6i danh gia cao
viéc DPM di tan dung tot hé théng phan phdi sin c6 ciing nhu chuan bj thi truong cho san pham
NPK bang viéc nhap khau va tiéu thy 250.000 tan NPK/nim trong vong 3 nim qua. Day dugc xem
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Trién vong doanh nghiép

VCBS woc tinh nam 2015 DPM
dat 9.600 ty dong DT (-3,73%
yoy, vuot 3,82% KH 2015) va
1.458 ty dong (+13,4% yoy,
virot 39,2% KH 2015).

Quan diém dau tw

Chang t6i khuyén nghi NAM
GIU ddi véi c6 phiéu DPM.

1 thi tredng ngach ma DPM mudn nham dén vi hién tai Viét Nam da va s& c6 nhiéu nha may NPK
mé rong cong suat nhung chat lugng lai khong dong déu hoic chi & mirc trung binh.

Theo bao cao Agromonitor, Viét Nam nhap khau NPK cha yéu tir Nga va Trung Quéc. Cu thé trong
6T.2015, lwong nhap khau NPK tir Nga dat 69,4 nghin tan (+366,3% yoy) va Trung Qudc hon 20
nghin tin (+60,4% yoy). Tuy nhién, ching tdi cho ring di thu chinh cua DPM s& la cac doanh
nghiép san xuat NPK trong nuéc khi mot vai doanh nghiép 16n (SFG, BFC, QBS,...) dang c6 ké
hoach mé réng cong suat nha may, nhung do DPM phan biét phan khic cia minh kha rd rang la
NPK chit lugng cao ma hién nay van phai nhap khau nén mirc canh tranh noi dia la khdng cao.
Thém vao nita, xu huéng néng dan sir dung phan NPK dé thay thé cho sir dung phan don va gia
NPK ciing 6n dinh hoic giam it hon so v&i Ure ciing 1a mot diém tét khi danh gia du an.

K& hoach 2 thang cudi nim va wéc thuc hién ca nim 2015: Trong 2 thang cudi nam 2015, DPM
du kién san lwong san xuit va tiéu thu Ure lan luot 12 138,1 nghin tan va 158,5 nghin tin. DT va
LNST dat lan luot 12 1.319 ty dong va 78 ty dong. Luy ké&, DPM uéc thuc hién ca nam 2015 san
lwong san xuat Ure la 810 nghin tan (-4,7%, vuot 3,8% KH nam), san luong tiéu thy 1a 830 nghin
tan (-1,54% yoy, vuot 3,75% KH 2015), DT va LNST lan luot dat 9.600 ty dong (-3,73% yoy, vuot
3,82% KH 2015) va 1.458 ty déng (+13,4% yoy, vuot 39,2% KH 2015). Chiing i cho ring voi
dién bién gia khi diu vao giam va duy tri & mirc thap so véi cang ki 2014 thi kha niang DPM hoan
thanh cac ké hoach dé ra la rét cao.

Doanh thu sé tang trwéng véi du an UFC 85 va NPK:_Gia dinh gia dau khdng cé sy bién dong
tang qua manh tir day dén 2018 thi du 4n UFC 85 va du 4n NPK s& giup lam ting doanh thu cua
DPM. Vi luong UFC 85 du kién san xuit dwoc thi du kién DPM s& bén ra thi truong 50% va gitr
lai 50% dé sir dung. Gié san xuat UFC 85 ciia DPM nhiéu kha ning s& ré hon so vai nhap khau nén
gidp tiét kiém duoc chi phi gia thanh ciia Ure Dam Pha My.

Ngoai ra, hing nim cong ty ciing nhap khau va tiéu thu hon 250.000 tin NPK vai bién LN gop thap
dudi 1%, muyc dich 1a 1ay phan 1oi 1am chi phi marketing, chuan bi thi truong. Tuy nhién, khi nha
may NPK Pam Phl My di vao hoat dong thi du kién bién LN gop ciia mang NPK s& duoc cai thién
vi chi phi san xuét nhiéu kha nang s& ré hon NPK nhap khau.

Hai dw 4n trén dwoc ki vong sé déng gép thém 4 — 5 nghin ty ddng va LNST 1& 600 — 700 ty
ddng, tao nén bwéc ngoic cho DPM trong twong lai.

Linh hoat chuyén déi san xuit gira NH3, UFC 85 va Ure: Véi viéc nang cong suat NH3 thém
20% (90.000 tan/nam) thi tdng cong suat san xuit NH3 cia DPM s& Ia 540.000 tan/nam. Tur khi
thién nhién s& san xuat ra NH3 va tir NH3 s& san xuat ra Ure nén khi gia Ure tré nén bat lgi hon so
véi viéc ban NH3 hoac khi cong ty ngung san xuat Ure dé tién hanh bao dudng nha may thi cong ty
s& ddy manh mang kinh doanh NH3 ciing nhu UFC 85 va nguoc lai nham dam bao ké hoach kinh
doanh. Nhu ciu hién tai cuaa NH3 ding lam hoa chit dau vao cho cac nganh cao su, phan bén,...
dang con thiéu hut.

Chuing tdi cho rang vai dién bién gia khi dau vao giam va duy tri & mirc thap so véi cung ki 2014,
thi kha nang DPM hoan thanh cic ké hoach di dé ra la rit cao. Theo du bao cua Wood Mackenzie
thi gi4 dau s& dao dong tir 55-70 USD/thiing trong giai doan 2016-2017 nén gi4 dau s& khé giam
manh trong ndm 2016 sau khi da giam hon 45% trong nam 2014 va hon 21% trong 9T.2015. Mat
khéc gia Ure van chua c6 dau hiéu tao day khi cung van vuot cau nén nhiéu kha ning gid Ure s&
tiép tuc giam trong thoi gian téi, vi thé KQKD niam 2016 sé it dot bién hon 2015.
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Dy 4n NPK cua DPM khi di vao hoat dong trong Q3.2017 s& chua thé dat 100% cong suat va s& can
thoi gian kiém chung vé tinh hiéu qua ciia NPK Phi My so véi NPK nhap khiu. DPM trong thoi
gian toi nhu da dé cap s& tiét kiém dwoc khoang 200 ty ddng/ndm khi khong con ghi nhan 13 tir
PVTEX ciing véi nha may UFC 85 di vao hoat dong trong nim 2016 s& gép phan lam ting truong
DT va LNST, it nhat Ia trong 2016.

VCBS dy bao nim 2016, DPM dat 9.131 ty dong DT (-1,2% yoy) va 1.389 ty dong LNST (-
5,6% yoy), EPS forward 2016 Ia 3.655 ddng, véi mic gia ngay 23/11/2015 1a 32.700 dong/cd phiéu
thi DPM dang dugc giao dich tai muc P/E 12 8.94 1an, kha cao so véi trung binh nganh (6,9 1an) nén
viéc mua vao ving gia nay khéng con hap dan. Tuy nhién, dy &n NPK Pha My du kién s& la dong
lyc ting truong danh cho DPM trong tuong lai va gop phan lam tang DT va LNST ciing nhu dinh
gia cua doanh nghiép véi ki vong gia dau s& khong tiang dot bién trong thoi gian téi. Chang toi
khuyén nghi NAM GIU d6i véi cé phiéu DPM.
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PHU LUC
CAP NHAT CAC DU AN PANG TRIEN KHAI CUA DPM

Téng Cong suat Nguyén | Thi truong tiéu
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BAO CAO CAP NHAT KQKD 9T.2015

Tién do

TONG CT PHAN BON VA HOA CHAT DAU KHI - DPM

Hiéu qua
dau tw

MG réng phan Khi thién | Phuc vu san xuat ba khao §ét, thiét
xuong NH3 nhién NPK va cung ké va chuan bj cac
cap NH3 cho thi tai liéu lién quan.
truong noi dia 26 2017 i . IRR: 14,1%
Chuan bi mat bang | ROE: 25%
Du an nha may | 53 250.000 HPO,, | Phuc vu  thi va cac bi¢n phap
NPK — Phi My NHs, truong noi dia thi cong san lap, €p
DAP va xuit khau coc thir.
Du 4an UFC |22 15.000 Khi thién | Phuc  vu  thi | 12 2016 | Pa tién hanh chay | IRR: 14,6%
85/Formaldehyde tan/nam UFC | nhién, truong nodi dia thir tur ngé}y ROE: 16%
85 hoac | ure 07/10/2015, tién | Bién LN
25.000 d6 hoan thanh qua | gop: ~30%
tan/nam trinh  chay th
Formaldehyde trong vong khoang
1,5 thang
Nguén: DPM, VCBS téng hep
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Vietcombank Securities

CAM KET

Chiing tdi, bd phan phan tich va nghién ctu thi truong cia Cong ty ching khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Bao
c4o nay dwoc xt Iy mot cach chan thie va chuin muc nhit.Ching t6i cam két tuan thii dao duc nghé nghiép & mire do téi da c6 thé dat dugc.

PIEU KHOAN SU DUNG

Bdo cdo nay duoc xay dung bai bo phan phan tich va nghién ctu thi truong cia Cong ty chirng khoan Vietcombank (VCBS) cung/hoic véi su hop tac
ctia mot hoic mot s bo phan caa VCBS nhim cung cp cac thang tin cap nhat vé thi truong trong ngay.

Ban than béo c4o nay va/hoic bit ky nhan dinh, théng tin nao trong bao cao nay khdng phai 1a cac 161 chao mua hay ban bt ky mot san pham tai chinh,
chimg khoan nao duoc phan tich trong bo céo va ciing khong 13 san phim tu vn dau tr hay ¥ kién tu vAn du tu ndo caa VCBS hay céc don vi/thanh
vién lién quan dén VCBS. Do d6, nha déu tr chi nén coi bao cao nay 1a mét ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing
két qua ngoai y mudn khi quy khach sir dung céc thong tin trén dé kinh doanh chimg khoan.

T4t ca nhitng thdng tin néu trong b4o céo phan tich déu di dugc thu thap, danh gia véi mic cin trong tdi da co thé. Tuy nhién, do cac nguyén nhan cha
quan va khach quan tir cac ngudn théng tin cdng bb, VCBS khéong dam bao vé tinh xac thuc cia cac théng tin duge dé cap trong bao céo phan tich ciing
nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo c4o sau thoi diém bao cao nay dugc phat hanh.

B4o c4o nay thugc ban quyén caa VCBS. Moi hanh dong sao chép mét phin hozc toan bd noi dung bao céo vashoic xuit ban ma khong cé su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 toa nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 —39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trdn Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 méy 1é: 213/218
Chi nhanh H6 Chi Minh : LAu 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208116
Chi nhanh Pa Néng : Tang 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Da Ning
DT: (84-511)-33888991 - S6 may 1¢é: 12/13
Chi nhanh Cén Tho : Téng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quéan Ninh Kiéu, TP. Cén Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : TAng trét, 6 27 Pudng Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phut My Hung : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, Khu d6 thi Phu My Hung, Quéan 7, TP. H Chi Minh
DT: (84-8)-54136573

Vin phong Dai dién An Giang : Téng 6, Toa nha Nguyén Hué, s6 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Dai dién Ddng Nai : F240-F241 Pudng V5 Thi Sau, Khu phd 7, Phudng Théng Nhét, TP. Bién Hoa, Tinh Ddng Nai
DT: (84-61)-3918812
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