CONG TY C6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

CONG TY €6 PHAN PHAN BON DAU KHI CA MAU (HSX: DCM)

Nganh Phan bon DPONG LUC DAI HAN PEN TU VIEC GIA TANG NANG LUC SAN XUAT

KHUYEN NGHI mua KINH DOANH

Gi& muc tigu 35,250 Pa phuc ho6i két qua kinh doanh dudc cling c6. Doanh thu va Igi nhuan kinh

Gi4 hién tai 32,300 doanh trong Quy 4/2023 giam so v&i muc nén cao ky luc cua Quy 4/2022, tuy
n v~ | , o iy o s 1 A

Thay d6i +9.13% nhién so vdi Quy 3/2023 thi doanh thu Quy 4/2023 da tang 16% va Igi nhuan

oy o1joz202¢4  SAU thué tdng gap 6.6 [an. Bén canh do két qua hoat dong san xudt kinh doanh
trong ndm van dién ra mot cach 6n dinh véi san lugng uré san xuét cao hon so

Mot so chi tiéu chinh 2023  2024F _— - " AL x m L m L

Doanh thu thuan (ty VND) 12,602 15,326 vGi nam 2022 trong boi canh ngudn cung trén thé gigi bi siét chat.

LN gdp (ty VND) 1,982 3,753 o . . .

EBIT (ty VND) 1,262 2,701 Gia phan bon uré dudc ky vong sé phuc hoi tang nhe trong nam 2024,

LN rong (VND) 1,108 2,446  Gia phan bon uré khu vuc Bong Nam A ghi nhan mirc ting trd lai trong 2 thang

Téng trudng LNR (%) 74%  121%  cyudi ndm 2023 nhd nhu cau tiéu thu phuc hoi tai 2 khu vuc 16n 1& An D3 va bg

Eljs (VNI?) 2,094 4,621 Tay Suez. Trong khi d6 ngubn cung phan bdn tai khu vurc bi that chat do cac nha

Tang trudng EPS (%) -74% 121% i ) ) o . o .. .

BVPS (VND) 18,876 20,490 may tai Malaysia, Brunei ngung hoat dong dé bao tri hodac gap su’ co.

ROE (%) 10.8% 23.5% o o . o

ROA (%) 7.5%  16.2% Chi phi khau hao du kién giam manh trong nam 2024. Chi phi khau hao

Di&n bién gia c6 phiéu tai san co dinh trong Quy 4/2023 da giam manh chi con hcon 59 ty dong so vai
muc 322.8 ty trong Quy 3/2023. Viéc may moc thiét bi nha may phan bdon uré

mmmmm KLGD (tr cp) (phai) Gia (VND) (trai) ~ ~ ~ . A .3 ’ . ;s P
hét khau hao sé giup cho doanh nghiép giam bdét chi phi san xuat kinh doanh,
70,000 . qua do gilp cai thién Igi nhuan.
35,000 10
30,000 z Pong luc tang trudng dai han dén tir viéc sat nhap nha may NPK Han
25,000 4 Viét. Cong ty trong ndm 2024 tGi day sé thuc hién M&A nha may NPK (vdi gia
20,000 | ‘ 2 tri dau tu khoang 600 ty ddng) va nang tdng cdng suét san xuét san pham NPK
15 0009 o > o s > o > 0 lén 660,000 tan/ ndm. Ngoai vi tri chién lugc clia nha mady NPK Han Viét trong
& ~
& ﬁ\z’ SR ”Q & ‘)ZQ °° $° F viéc ho trg doanh nghiép xam nhép thj trudng tiém ndng Tay Nguyén va Dong
CG ciu c6 déng Nam B6 thi viéc chi dong ngudn nguyén liéu san xuat phan bén NPK cung stc
Tap doan dau khi Viét Nam 75.56% Manh tir hé thdng phan phoi da gay dung tur trudc sé la Igi thé I16n cla doanh
C6 dong khac 24.44% nghiép trong viéc téng trudng chi tiéu kinh doanh san phdm NPK.

Ching t6i du bao doanh thu va Igi nhuan sau thué nam 2024 cia DCM
la 15,326 ty dong va 2,446 ty dong. Ching tdi dinh gia c6 phiéu DCM & mic
35,250 dong/cp (+9.13% so vdi gia dong clra ngay 01/02/2024)

CHUYEN GIA PHAN TICH

., Khuyén nghi MUA dua trén dinh gia va cac dong luc tang truang: (1) Gia phan

T6 Quéc Bao yén nghi . inh g ong I g gf) p
bdn uré da cham day trong nam 2023 va ky vong phuc hoi duy tri 6n dinh trong

baotq@psi.vn . VU . I
nam 2024; (2) Viéc sap nhap nha may san xuat phan bon NPK Han — Viét sé

thic ddy nang luc san xudt va md rdng thi trudng tiém néng tai Tay Nguyén va
Dong Nam BG.
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PmQQum CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

Pa phuc hoi két qua kinh doanh du'dc cung co

Doanh thu Quy 4/2023 DCM dat han 3,565 ty dong, giam 20.03% so véi cing ky ndm 2022 va Igi nhudn sau thué dat 491.8 ty dong,
giam 53.12% so vGi cing ky nam 2022. Mac du két qua kinh doanh trong quy 4/2023 sut gidam sau so vGi muc nén cao ky luc clia quy
4/2022, so véi quy 3/2023 thi doanh thu ctia quy 4/2023 da tang 16% va lai rong tang gap 6.6 lan, cho thay da phuc hoi dang dan dugc

clng co.

Lgi nhuan sau thué Quy 4/2023 chiém 45% lgi
nhuan ca nam

4,000 3,456 3,566
3,011
3,000 2,830
2,000
1,000
530 313 s 492
Q1/2023 Q2/2023 Q3/2023 Q4/2023

m Doanh thu thudan  ® Lgi nhudn sau thué

Ngudn: DCM, PSI téng hop

Bién Igi nhuan gdp dugc cai thién Ién mirc 24.3% trong Quy 4/2023 tir mic 5.9% cla Quy 3/2023. Doanh thu hoat dong tai chinh trong
ky cla doanh nghiép tang manh 26%, dat 106 ty dong. Trong khi d6, chi phi tai chinh giam han 50%, chi con gan 10 ty dong. Tuy
nhién, cac khoan chi phi khac da tang 1én; dac biét, chi phi quan ly doanh nghiép tang gap gan 3 lan so vdi cung ky, 1én t&i 209 ty dong
do trich b8 sung quy Khoa hoc cdng nghé trong Quy 4/2023.

Tong doanh thu hgp nhat: Lily k& ca ndm dat 12,601.81 ty déng, hoan thanh 94% k& hoach doanh thu n&m.
Lgi nhuan sau thué: Liy k€ ca nam dat 1,108.3 ty dong, hoan thanh 120.96% ké hoach Igi nhuan nam nam sau diéu chinh.

Doanh thu va Igi nhuan trong nam giam do anh hudng bgi gia ban phan bén giam du san lugng tiéu thu tang, gia phan bén quay vé
viing nén &n dinh sau khi téng d6t bién 1én mdc dinh. Doanh thu hoat ddng tai chinh ca ndm téng manh 1&n gan 570 ty dong, gap 1.9
lan cling ky, phéan I6n do I3i tién gl tng trong bbi canh mic nén 13i sudt tdng va Cong ty nam gili han 2.28 ngan ty dong tién mat va
céc khoan tuong duadng, cling 8.24 ngan ty dong tién glri ky han 3-12 thang, tdng cdng hon 10,500 ty dbng, tdng 17.8% so véi dau

v

nam.
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PmQQum CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich
PSI

K&t qua hoat dong san xuat kinh doanh trong ndm van dién ra mot cach dn dinh véi san lugng uré san xuéat cao hon so
vGi mirc dinh lich sir nam 2022.

Két qua san xuat kinh doanh phan dam cua PVCFC
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Ngudn: DCM, PSI téng hop

Uré Ca Mau: San lugng san xudt ca nam 2023 dat 958.27 nghin tan, tang 4.4% so vdi cung ky nam 2022. Hoan thanh 100.9% ké
hoach nam sau diéu chinh.

NPK Ca Mau: San lugng san xuat ca nam 2023 dat 151.13 nghin tan, hoan thanh 102.7% ké hoach nam sau dién chinh.
Cac san pham tir goc uré: San lugng san xuét ca ndm 2023 dat 69.61 nghin tan, hoan thanh 69.6% k& hoach ndm
Tinh hinh hoat dong kinh doanh phan bén nam 2023 nhu sau:

Uré Ca Mau: San lugng tiéu thu ca ndm 2023 dat 866.02 tan, trong dd tiéu thu trong nudc dat 559.36 nghin tan, xuét khiu dat 306.68
nghin tan. Hoan thanh 100.5% k& hoach nam vé san lugng kinh doanh uré nam 2023 sau diéu chinh.

NPK Ca Mau: San lugng tiéu thu ca nam 2023 dat 137.8 nghin tan, hoan thanh 91.86% ké hoach san lugng kinh doanh nam 2023 sau

diéu chinh.

Cac san pham tir géc uré: San lugng tiéu thu ca ndm 2023 dat 72.61 nghin tan, hoan thanh 100.8% k& hoach san lugng kinh doanh
nam 2023 sau diéu chinh.

Phan bon tu doanh: San lugng tiéu thu ca nam 2023 dat 169.49 nghin tan, hoan thanh 80.3% ké hoach san lugng kinh doanh nam
2023.
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Gia phan bon uré dudc ky vong sé phuc hoi tang nhe trong nam 2024,

Thong ké gia phan uré thé giéi nam 2023
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Ngudn: PSI téng hop

Gia uré thé gidi tai cac thi truGng chu chét ti€p tuc duy tri xu hudng hoi phuc do:
V& phia ngudn cung:

(1) Ngudn cung du bdo s8& tiép tuc bi thdt chat khi Nga — qubc gia san xudt phan bdn 16n nhat thé gidi (chiém khoang 15%
lugng tiéu thu toan ciu) da gia han chinh sach ap han ngach xuét khu phan bdn dén thang 5 dé bao vé thj trudng noi
dia; bén canh d6, Trung Quéc ciing tiép tuc han ché& xuét khdu uré d& dam bao ngudn cung trong nudc va 6n dinh mirc
gia. Diéu nay da tac dong khong nho téi thi trudng phan bon toan cau bdi Trung Qudc la nudc san xudt va tiéu thu uré
hang dau thé gidi.

(2) Tai khu vuc Trung Béng, Chinh phu Ai Cap da quyét dinh gia han vo thdi han viéc cat giam 30% lugng khi cho san xudt
phan uré tai nudc ngay (ndm ngodi, Ai Cap chiém 4% san lugng san xudt va 8% san lugng xuét kh&u uré toan ciu).

Vé phia c3u, theo Bao cdo clia Hiép hdi Phan bén Qudc té (IFA), mirc ti€u thu phan bén trén toan thé gidi du ki€én s€ phuc hoi 4% trong
nam 2023 Ién 192.5 triéu tan (mmt). Theo Rabobank, nhu cau tiéu thu phan bon trong ndm 2024 dugc ki vong sé tang 5% nhd viéc gia
phéan bén trd nén binh 8n han. Cling theo Rabobank udc tinh, nhu ciu tiéu thu phan bdn uré toan ciu trong ndm 2024 udc tinh dat 108
triéu tan. San lugng phan bdn uré toan cau du kién s& dat 109 triéu tan. Mirc tiéu thu toan cdu d8i véi san phdm phan uré sé duy tri
dong lugng tang trudng dén ndm 2030, tuy nhién vdi téc do tang trudng gop trung binh hang ndm (CAGR) chi dat 1.42% trong giai
doan tir nam 2021 — 2030.

Céc su kién trén da thic day gia uré trén thj trudng phan bdn thé gidi tiép tuc tdng sau khi c6 mic ting manh do céc yéu t6 nhu cing

thang leo thang & Bién Den khién cho gid néng san tdng manh
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Nhu cau tiéu thu phan bén toan cau
giai doan tir 2021 - 2030
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Ngudn: Statista, Rabobank, PSI téng hgp
Chi phi khau hao du kién giam manh trong nam 2024.

Nha may uré hét khau hao ké tir Quy 4/2023, nha may uré DCM di vao hoat ddng tir Quy 4/2011, dudc st dung chinh sach khdu hao
dudng thang trong vong 12 ndm vai chi phi khdu hao mady mdc va thiét bi hdng ndm gan 1,000 ty déng/ndm.

Chi phi khau hao tai san c6 dinh trong Quy 4/2023 da giam manh chi con hon 59 ty dong so vdi mic 322.8 ty trong Quy 3/2023. Viéc
may mdc thi€t bi nha may phan bdén uré hét khau hao sé gitp cho doanh nghiép gidm bdt chi phi san xuat kinh doanh, qua dé gilp cai
thién dudc bién Igi nhuan. Bién Igi nhuan gop dugc cai thién Ién mirc 24.3% trong Quy 4/2023 tir mirc 5.9% cla Quy 3/2023

Ty lé chi phi khau hao TSCP trén doanh thu thuan
PVCFC
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Ngudn: DCM, PSI téng hop
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Pong lu'c tang truéng dai han dén tir viéc sat nhap nha may NPK Han Viét va.

C6ng ty trong Quy 1/2024 t&i day s& thuc hién M&A nha may NPK Han - Viét (véi gia tri dAu tu khoang 600 ty déng) va nang téng cong
sudt san xuét san phdm NPK 1&n 660,000 tdn/ ndm. Hién tai c6ng suét ctia nha may NPK Ca Mau la 300,000 tdn/nd3m. DCM cb Igi th&

han so véi cac doanh nghiép NPK khac khi ¢ kha nang tu chi dugc ngudn phan uré dau vao.

San lugng kinh doanh phan bon NPK ctia Cong ty co sy tang trudng kha 16n qua tirng ndm tir mdc 41 nghin tan trong ndm 2021 1én han
152 nghin tan trong ndm 2023. Chdng toi ki vong véi siic manh tir hé thdng phan phdi dd gay dung tir trude cung véi viéc nang luc san
xudt dudc gia tang thi trong nam 2024 san lugng kinh doanh phan bon NPK sé vugt 300 nghin tan.

Ngoai ra gia ban NPK chl yéu xac dinh trén gia nguyén liéu, vé phia doanh nghiép da chu dong ky két nhirng hgp dong dai han vé cung

c&p nguyén liéu san xuét cho san phdm NPK sé 1a yéu t& tao nén su’ ddt pha trong k&t qua kinh doanh dong san phdm nay cua cdng ty.

San luogng kinh doanh phan bon NPK
cua PVCFC (nghin tan)
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Ngudn: DCM, PSI téng hop

Bén canh do6, vdi vi tri chién lugc clia nha may phan bén NPK Han —
Viét tai khu Céng nghiép Hiép Phudc, huyén Nha Be, Thanh phé HO
Chi Minh cach bén cang Hiép Phudc 500m, day s la vi tri quan trong
d& DCM c6 nhitng budc tién quan trong vao thij trudng tiém ning Tay
Nguyén va B6ng Nam BO.

Cong ty cling c6 ké hoach dau tu xay dung thém kho chira rong 2ha
(20,000m2) tai day nham bd sung siic chira nguyén liéu va san pham.
Téng siic chira du kién tai Nha may NPK Han — Viét 1a 4.5ha
(45,000m2). Day sé la don bdy d€ Cong ty phat huy hoat ddng xuét/
nhap khau va kinh doanh céc san phdm phan bon khac, ngoai ra viéc
tan dung dién tich kho bai I6n clia KVF gilip DCM tiét giam chi phi Iuu

kho va gia tdng su linh hoat trong viéc luu trif nguyén liéu dau vao

<) \,\\va ~ dé& san xudt NPK va cac san pham tu doanh cia DCM.
\f RN AN
Nha may Dam Ca Mal?\‘

T e K& tir ngay 15/07/2023, thué xust khau phan bon NPK da
\‘ - - - A n ~ Y n v 2 7). n 7 A

E N giam vé 0%, day sé la dong luc tang trudng mdi cho Phan bon Dau

H'/ G khi Ca Mau, dc biét trong bdi canh doanh nghiép con dang ddy manh

xuat khau.
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Bd Tai chinh vira hoan thién du thao Luit Thué gia tri gia ting (GTGT - sira ddi). Trong d6, dang luu y, mit hang phan
bon du kién sé dua vao dién chiu thué GTGT 5%

Viéc ap thué GTGT 5% ddi v8i mat hang phan bdn ky vong sé tao thuan Igi cho viéc diéu chinh gia ban phan bon san xuat trong nudc,
gilip t&ng thém tinh canh tranh vdi mét hang phan bén nhap khau trong bsi canh khi ma hién nay ngudn phan bén dang dugc str dung
& nudc ta chl yéu 1a nhdp khau tir bén ngoai. Theo théng ké tir B6 Néng nghiép va Phat trién ndng thén, trong 11 thdng ndm 2023
lugng phan bén nhép khu cla ca nudc dat trén 3.73 triéu tan, tri gid gan 1.28 ty USD.

Phan bon Ca Mau dudc chap thuan dau tu nha may mai tai Binh Pinh

C6ng ty CP Phan bén Dau khi Ca Mau (PVCFC, m& c6 phiéu: DCM) vira dugc chdp thun chi truong dau tu Du &n Nha may san xuét
phén bdn Ca Mau - ¢d s& Binh Dinh vdi dién tich gan 3 ha, tai Khu cdng nghiép Long My, TP. Quy Nhon, véi tdng v6n dau tu hon 119 ty
ddng. Trong d8, 100% vén dau tu' s& dén tir PVCFC. PVCFC s& trién khai du' &n ngay sau khi hoan thién cac thu tuc phap ly, du kién nha
may sé di vao hoat dong tir quy 1/2025.

Nha may nay sé san xuat, phdi tron cac loai phan bon NPK+TE, cong suat khoang 50,000 tan/ndm; dong gdi cac loai phan bon véi cong
sust khoang 50,000 tdn/ ndm; luu trlf, kinh doanh céc loai phdn bdn, nguyén vat liéu san phdm phan bén khoang 150,000 t&n/nam.
Viéc dau tw mé rdng san xuét gidp cho doanh nghiép hoan thién hé théng ton trlf va phan phéi, d@m bao ngudn hang ludn san sang va

kip thdi & cac thi trudng trong diém. Viéc dau tu’ s& mang lai hiéu qua va tao Igi thé dé cdng ty phat trién bén ving trong thdi gian tdi

WWwWw.psi.vh



PmQ)AE/mm CONG TY CO PHAN CHUNG KHOAN DAU KHi

PSI

Chiing t6i du bao doanh thu va Igi nhuan sau thué nam 2024 ctia DCM é mirc 15,326 ty dong va 2,446 ty dong dua trén
cac gia dinh chinh duéi day:

Trung Tam Phan Tich

(1) Dbiéu chinh gia phan bdn uré trung binh cad ndm 2024 1én 370 USD/tan, san lugng tiéu thu phan bdn uré ctia doanh nghiép trong
nam 2024 dudc cai thién 1én hon 890,000 tan.
(2) San lugng tiéu thu phan bon NPK trong nam 2024 gia dinh tdng Ién 300,000 tdn nhd viéc sat nhap M&A nha may phan bdn
NPK Han — Viét
(3) Chi phi kinh doanh dugc cai thién k& tir ndm 2024 khi nha may phan bén uré hét khau hao.
Pinh gia

Ching téi sir dung két hdp 3 phuong phap dinh gid la FCFE va phuong phéap so sanh P/E va P/B. K&t qua dinh gid dugc ching toi thé
hién trong bang dudi day:

Phucng phap dinh gia Ty trong Két qua dinh gia (VND/cp)
Dong tién tu do cht sd hitu (FCFE) 30% 34,641
P/E 40% 47,094
P/B 30% 20,039
Tong hgp két qua dinh gia 35,250

Khuyén nghi:

Két hdp dinh gia dua trén cac gia dinh va tiém néng ting trudng cla c6 phiéu DCM trén thi trudng, ching tdi duy tri khuyén nghi MUA
d6i v6i 6 phiéu DCM.
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Bao cao tai chinh

K&t qua kinh doanh (ty VND) 2022 2023  2024F
Doanh thu thuan 15,925 12,602 15,326
Gia v6n hang ban (10,221)  (10,620)  (11,573)
Lgi nhuén gép 5,703 1,982 3,753
Doanh thu hoat dong tai chinh 4,353 687 2,286
Chi phi tai chinh (60) 27) (26)
Chi phi ban hang & quan ly doanh nghiép (1,351) (1,295) (1,467)
Lgi nhuan thuan tir hoat dong kinh doanh 8,645 1,346 4,545
Lgi nhuan khac 22 - -
Lgi nhuan trudc thué 4,596 1,251 2,675
Lgi nhudn sau thué 4,321 1,108 2,446
Lgi nhuén sau thué cta cé dong cong ty me 4,321 1,108 2,446

Lgi nhuén sau thué cia c6 dong khdong

kiém soat

Bang can doi ké toan (ty dong)

Tai san ngan han 11,624 13,244 11,937
1. Tién & tuong duaong tién 2,126 2,284 1,953
1I. DAu tu tai chinh ngdn han 6,812 8,242 6,472
II1. Cac khoan phai thu ngdn han 188 389 451
1IV. Hang ton kho 2,283 2,137 2,889
V. Tai san ngén han khéc 216 191 172
Tai san dai han 2,543 2,034 3,015
1. Cac khoan phai thu dai han - - 0
1. Tai san c8 dinh 2,240 1,726 2,953
II1. Tai san dai han khac 303 308 62
Téng tai san 14,167 15,278 14,951
NG phai tra 3,561 5285 4,104
I. Ng ngan han 2,874 4,525 3,739
1. Khoan phai tra ngén han 1,028 1,408 1,662
2. Vay & ng thué tai chinh ngdn han 3 846 2
IL. Ng dai han 687 759 365
1. Cac khoan phai tra dai han 686 756 363
2. Vay & ng thué tai chinh dai han 1 3 2
Vé&h chii sé hitu 10,605 9,993 10,848
1. V8n diéu 18 5,294 5,294 5,294
2. Thing du von ¢6 phan - - -
3. Lgi nhuan d€ lai va cac quy 5,279 4,668 5,526
4, Lgi ich c8 déng khéng kiém soét 29 28 28
5. Nguon von khac 4 4 4
Tong ngudn von 14,167 15,278 14,951
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Chi s6 chinh

Pinh gia

EPS

BVPS

C8 tiic

Kha nang sinh I6i
Bién Igi nhudn gdp
Bién EBITDA

Bién LNTT

ROE

ROA

Tang truéng

Doanh thu

Lgi nhuan gop

Lgi nhudn sau thué
EPS

T6ng tai san

VCSH

Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san

NG/VCSH

Kha ndng thanh toan lai

vay

Trung Tam Phan Tich

8,162
20,033
18%

36%
38%
29%
48%
34%

61%
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135%
28%
42%

4.04
3.25
0.25
0.34

448.33

2,094
18,876
30%

16%
20%
10%
11%

8%

-21%

-65%
-74%
-74%
8%
-6%

2.93
2.45
0.35
0.53

124.23

4,621
20,490
30%

24%
120%
17%
23%
16%

22%

89%
121%
121%

-2%

9%

3.19
2.42
0.27
0.38

103.74
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CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cung Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that c thé xay ra khi déu tu hodc thong tin sai
Iéch vé déi tugng dugc nhic dén trong bdo cdo nay.
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