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DPM (HOSE) TCT Phan bén & Hoa chat Dau khi — Rui ro gia khi dau vao che
me trien vong NPK
Panh gia TRUNG LAP Quan diém dau tuw: , ‘ ‘
———— - DPM la doanh nghiép san xuat phan bén hang dau Viét Nam véi 35% thi phan
Phan bon  yrea, kenh phan phéi rong khép véi 3,000 didm phan phéi ban [&.

Gia thi trwong (VND): 17,100 _ sy gia nhap vao thij treong phan bon NPK (ting treéng 7% CAGR) voi du an

Gia muyc tiéu (VND): 18,000 quy mé 250 nghin tan véi cdng nghé hoa hoc 1a mét hwéng di trién vong.

Ty I¢ téing gié binh quén nam: 5.3% . Luat thué VAT stra ddi trong ky hop Qudc hoi XIV t&i c6 thé gitip DPM giam 5%

Suat sinh lgi co tire: 5.8% chi phi dau vao.

Suét sinh lgi binh quén ném: 11.1% . Ky vong thoai vén tir PVN xudng dwéi 51%, dan dén s gia nhap cta nha dau

tw chién lwoc sé giup DPM day manh dau ra, tiét gidm chi phi.

},’gr?g Biéu dé giao dich ~ 1.000cp - 2017, trong khi doanh thu di ngang, l¢i nhuan sau thué gidm manh 40% do gia
27 5000 khi dau vao tang manh. ROE con 8.7%. Tién mat gidm do dau tw dw an NPK.
25 - 2018, trong kich ban trung tinh ca gia dau khi (trung binh 75USD/thung), ching

1000 t6i dw phong loi nhuan rong DPM gidm tiép 40% xudng con 419 ty déng, EPS

3000 forward 1,067d/cp.
o000 RUITO:
- Gia khi diu vao tang manh (dwa trén gia dau nhién liéu FO) la rui ro Ién nhét,
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17 1000 trong khi gia ban diu ra mang urea khong thé tang vi thj trwéng béo hoa.
1 " " - L0 C6 ttre tién mat, diém sang cta DPM, bj cét gidm chi con 1000d/cp ké tir 2018.
S &S S S - Rui ro trich lap khodn dau tw vao PVTex tri gia 680 ty.

N Ny N N NS

- Cham 6 thang tién do nha may NPK, méat nira san lwong ban hang cho 2018.
Di&n bién gia cé phiéu (%) - B?n I.a’mh d,ao cr'\u’a,thuc SL_f nhanh nhay trong viéc phong vé rui ro dau vao va

tiet giam cac chi phi hoat déng.
YTD 1T 3T 12T

Tuyét déi -13% 2% -22%  -14% D!nh g'a- ] . R i . .
Twong déi 13% 7% -11% -49% " AP du_r]g Ehu’crr]g ph’ap EY/EI?ITI?A trg?g pmh nganh, t‘rong kich béan trtjpg tinh
Nguén: Bloomberg, so véi VNI cua gia dau khi, chung téi wéc tinh gia tri thwee DPM la 18,0004/cp cudi 20‘18.
. . Téng mtrc sinh 16i 1a 11.1% trén thi gia 17,100d/cp (ngay 25/05/2018), bao gom
Thong ké 2505718 ¢4 twe 1000d/cp. KHUYEN NGHI TRUNG LAP.
S ooy N Tyaeng o015 016 2017 2018E  2019E
SL Iwu hanh (triéu cp) 391 2 -
Vén héa (ty déng) 7,279 DT Thuan (ty dong) 9,765 7,925 7,996 8,565 8,879
Vén héa (trig¢u USD) 320  Tang trwdng (%) 23% -18.8% 0.9% 7.1% 3.7%
% khoi ngoai s& hiru 22% | N hoat dong (ty ddng) 1,804 1,161 670 362 400
SL cp tw do (triu cp) 138 Bién lgi nhuan (%) 185%  147%  84%  42%  45%
KLGD TB 3 thang (cp) 715,256 ;
VND/USD 22770 LNkhac -178 2 18 10 10
Index: VNIndex / HNX ~or7m16  LNST (ty dong) 1,488 1,141 694 419 422
Nguon: Bloomberg  Bian |gi nhuan (%) 15.6%  14.7% 8.9% 4.9% 4.8%
Co ciu s& hiru 25/05/18  SLCP Iwu hanh (triéu cp) 380 391 391 391 391
Tap doan DAu khi Viét Nam 50.6% EPS (hiéu chinh, VND) 3,798 2,911 1,770 1,067 1,075
Vietnam Market Vectors ETF 4.5%  Tang truéng (%) -35.9% -23.4% -392% -39.7% 0.7%
Deutsche Bank AG London 4.4%  ROE (%) 17.4%  13.9% 8.7% 5.3% 5.3%
C6 déng kha 31.5% .
©.Cong e Nguén: Sioolus O TONG/VCSH (%) -65%  -50%  -33%  -24%  -28%
- PE (x) 4.9 6.4 10.5 17.4 17.3
("lglegﬁggﬂggg;g E'a s PB (x) 0.8 0.9 0.9 0.9 0.9
+ - Ext:
ha.nh@kisvn.un EV/EBITDA (x) 6.3 8.3 11.7 10.2 7.3
www.kisvn.vn Co tirc (VND) 1,500 5,907 1,018 1,000 1,000
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Bao cao cap nhat - DPM

CTCP Chtrng khoan KIS Viét Nam

1. Cap nhat két qua kinh doanh ca nam 2017 va Q1-2018

Doanh thu thuan

Gia vén hang ban

Loi nhuan gép

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan hoat dong

Loi nhuan tai chinh

Loi nhuan khac

Thué thu nhap doanh nghiép
Loi ich ¢ déng thiéu sb

LNST cho cé dong céng ty Me

7,925 7,996 0.9% 1,978 2,084 5.3%
-5,529 -5,884 6.4% -1,389 -1,619 16.6%
2,396 2,111 -11.9% 589 465 -21.1%
-735 -803 9.1% -193 -144 -25.5%
-499 -639 27.9% -154 -123 -20.5%
1,161 670 -42.3% 242 199 -17.9%
220 163 -25.9% 32 15 -51.3%
12 19 66.0% 3 5 98.9%
-228 -145 -36.5% -47 -36 -22.9%
-24 -13 -43.9% -6 -3 -51.5%
1,141 694 -39.1% 223 180 -19.3%

Co cau tai san DPM Q1-2018

3%

B Tién mét m Phai thu
® Hang ton kho B Tai san cb dinh

Xay dwng d& dang Tai san khac

Co’ cau nguén vén DPM Q1-
2018

6%

72%

Nguén: DPM, KISV research

Ly ké 2017, doanh thu DPM gan nhw di ngang do san lwgng ban phan urea giam
2.9% trong khi gid ban chi tang nhe 4.2%. Tuy nhién, lgi nhuan sau thué cla cong ty
lai gidm manh 40% xudng mrc xap xi 700 ty ddng. Mdrc sut gidm ky luc nay dwoc giai
thich do: (1) gia khi dau vao tang manh 22% trong nam 2017 khién bién lgi nhuan
gop giam tir 30% xubng con 26% (2) chi phi quan ly doanh nghiép tiép tuc ting 28%
yoy. Ty suét sinh 16 ROE ctia DPM chi con 8.7%.

Riéng Q1-2018, xu huwéng cla ndm 2017 van tiép dién, doanh thu DPM téng nhe
5.3% trong khi loi nhuan gop va loi nhuan sau thué 1an lwot giam -21% va -19% yoy.
Gia khi dau vao tang manh (wéc tdng 23% yoy) theo xu huwéng cla gia dau Brent la
nguyén nhan chinh yéu.

V& tinh hinh tai chinh, DPM van duy tri co cAu tai chinh lanh manh véi rét it no vay,
chi twong dwong 7.8% vén chd s& hiru. Song, vi chi phi dau tw cla dw 4n nha may
NPK méi I&n (tién mat cia DPM chi con 2,900 ty cubi 1Q2018 so v&i mire 3,700 ty
cung Ky va sé tiép tuc chi thém khoang 1,500 ty trong 3 quy con lai), nhiéu kha ndng
sé dan dén viéc giam murc cb tire tién mat trong twong lai gan.

2. Ké hoach 2018 that vong

Trong dai hoi ¢d déng thuéng nién 2018, ban 1anh dao DPM dat ké hoach thap hon
dang ké so v6i ky vong tr ching tdi, mdt phan do dién bién gia khi dau vao ndm ngoai
dw kién, phan con lai do ty 1& khdu hao nha may méi cao.

Cu thé, dua trén kich ban gia dau Brent 50USD/thung, ban lanh dao d&t ké hoach

2018 véi doanh thu gan 8,600 ty, trong khi loi nhuan sau thué chi vén ven 371 ty
dong, gidm 46.5% so v&i cung ky.

Ban lanh dao ciing dat ké hoach chi 1,571 ty déng chi phi vén xay dwng co ban cho
nha may NPK giai doan cubi trong ndm 2018 trén tbng vén dau tw gan 5,000 ty. Dw

Vay dai han ® Phai trd nguoi ban
® Phai tra khac mV/bn chii sé hiru
25/05/2018
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Bao cao cap nhat - DPM CTCP Chtrng khoéan KIS Viét Nam

an nay dw kién sé di vao hoat déng trong Q3-2018, ban lanh dao dat ké hoach san
xuét 150 nghin tAn phan bén NPK trong ndm nay.

C6 ttre trong ké hoach 2018 ciing tiép tuc gidam manh con 1,000d/cp, chi bang 1/3 so
v&i nam 2016 va bang mot niva ctia ndm 2017.

3. Thay d6i dw phéng két qua kinh doanh nam 2018

= Mang urea

Chung t6i cho réng dién bién gia dau khi thé gi&i thoi gian vira qua sé anh hwéng
réat Ion dén gia khi dau vao ctia DPM, gian tiép lam gidm loi nhuan gép mang urea do
phan nguyén liéu khi mua tlr PVGas ctia DPM luén chiém hon 2/3 chi phi san xuét
phan dam. Sy bién dong nay da thay dbi dang ké cac du phéng vé bién loi nhuan
gop cua chang toi

Vi bién dong dau khi rat khé dw doan, ching t6i dwa ra 3 kich ban: tiéu cwc, trung
binh va tich cwc, twong rng véi cac mire gia dau Brent ctia ndm 2018 nhw bang dwéi:

Tiéu cuc 80USD/thung 447USD/thung 6.15USD/MMBTU
Trung tinh 75USD/thung 420USD/thung 5.82USD/MMBTU
Tich cuc 70USD/thung 392USD/thung 5.50USD/MMBTU

Cong thire tinh gia khi dau vao ctia DPM 2018 (46%*MFO+1.00USD/MMBTU)

Trong kich ban trung tinh, véi gia dau Brent ting Ién mirc trung binh 75USD/thiing
trong nam 2018 t mdrc trung binh 55USD/thung cia nam 2017, chung t6i dyw phéng
chi phi gia khi diu vao cta DPM nam 2018 tang 28% lén muc 2,664 ty déng, chiém
65% gia vén hang ban.

O kich ban nay, chung téi wéce tinh bién lgi nhuan gép mang urea ctia DPM gidm
manh tr 30% xubng con 20%. Diéu nay thé hién rdi ro dd nhay rat I&n cia DPM débi
v&i gia nguyeén liéu khi dau vao.

» Phan bén nhap khau thwong mai

DU bién lgi nhuan c6 xu hwéng gia tang 18n xap xi 7% so v&i mirc 2%-3% trudc day
do ban lanh dao DPM tap trung nhap khau cac dong phan bén cao cap nwéc ngoai,
phan san lwgng ban phan NPK nhap khau sé bi tham hut twong &ng véi lwvgng NPK
ma cong ty tw san xuét véi dw &n nha may méi trong twong lai.

Do dé, chung t6i dw phong doanh thu va lgi nhuan gép mang thwong mai phan bén
nhap khau sé& gidm I1an lwot 31% va 30% trong nam 2018

» Mang phan bén NPK tw san xuét

V&i tién dd dw &n NPK cham hon 6 thang (d&n dén cong ty wéc tinh chi ban 150k
tan/250k tAn cong suat trong ndm nay) va chinh sach gia ban cho cac dai ly ctia DPM
twong déi thap (7,8004-8,600d/kg), ching tdi dw phéng doanh thu tir mang NPK dat
xap xi 1,200 ty ddng nam 2018 — thap hon 40% so v&i dy phong trwde. Theo ban
lanh dao, bién lgi nhuan gop cla san phém NPK sé xung quanh ngwdng 15%.

= Chi phi ban hang & quan ly doanh nghiép

Chi phi ban hang & quan ly doanh nghiép cta DPM cé xu hwéng tang manh trong
nhiéu n&m vira qua, bat chap két qua kinh doanh sut gidm.

Chung tdi dw phéng ty trong cla hai loai chi phi trén chiém 16.8% doanh thu trong
nam 2018 - twong tw mirc Q1-2018, tuy thdp hon mirc 18% cGia ndm 2017, song cao
hon nhiéu so vé&i mirc trung binh 14% cua giai doan 5 nam trwde do.

25/05/2018 Trang 3
Phong phén tich KIS VN Bloomberg: KISVN <GO>




Bao cao cap nhat - DPM CTCP Chtrng khoan KIS Viét Nam

» U¢c tinh két qua kinh doanh 2018

Trong kich ban trung tinh (gi4 dau Brent 75USD/thung), ching tdi dw phéng doanh
thu ctia DPM chi tdng nhe 7.1% lén mic 8,565 ty ddng. Tuy nhién, trén quan diém
ctia chang tdi, loi nhuan rong DPM sé gidm tiép 40% xudng con 419 ty ddng trong
kich ban nay do bién lgi nhuan gép gidm manh, EPS forward 1,067d/cp.

Dw phéng kinh doanh DPM 2018 (kich ban trung tinh)

2015 2016 2017 2018E 2019E

Doanh thu phan dam urea 6,317 5,075 5,128 5,167 5,167
Doanh thu héa chéat phu tro va cac san phadm khac 543 450 452 464 477
Gia v6n hang ban 3,764 3,180 3,569 4,129 4,152
Gia vdn hang ban - chi phi cb dinh 265 242 191 175 160

Gia vén hang ban - chi phi bién déi 3,499 2,938 3,378 3,954 3,991

trong do: chi phi dau vao ctia DPM 1,849 1,657 2,082 2,664 2,679

Ty trong 54% 57% 62% 67% 67%

Phi van chuyén khi — PVGas (USD/MMBTU) 0.94 0.96 0.98 1.00 1.02

Gi& déu nhién liéu MFO (trung binh, USD/thung) 287 223 316 420 447

tai gia dau Brent Bién B&c (trung binh, USD/thuing) 54 45 55 75 80
Bién lgi nhuén gop 40% 37% 30% 20% 20%
LN gop mang san xuat urea & héa chat phu tro 3,028 2,276 1,947 1,435 1,425

Doanh thu thwong mai 2,973 2,468 2,479 1,704 1,042
Gia vén hang ban 2,848 2,348 2,316 1,590 971
LN gép mang thwong mai phan bén nhap khau 125 120 163 114 71

Doanh thu ph&n bén NPK 1,230 2,194
San lwgng ban hang (nghin tan) 150 250
Gia ban trung binh (nghin ddng/kg) 8.2 8.8
Gia vén hang ban 1,046 1,864
LN gop cia mang phan NPK 185 329
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CTCP Chtrng khoéan KIS Viét Nam

4. Dinh gia

Dé xac dinh gia tri cia DPM, ching tdi st dung sé nhan dinh gia trung binh cac céng
ty hoa chét néng nghiép trong cung khu vwe (Thai Lan, Pakistan) — ¢é cling déc tinh
kinh t&, néng nghiép — v&i Viét Nam nhw sau:

ENGRO PA Equity ENGRO CORPORATION LTD 151 1.2 3.3 1.40B 68.06%
FFC PA Equity FAUJI FERTILIZER COMPANY LTD 9.9 2.4 11.6 1.08B 22.27%
TCCC TB Equity THAI CENTRAL CHEMICAL PUB CO 11.4 2.3 6.5 697.25M 20.00%
FATIMA PA Equity FATIMA FERTILIZER CO LTD 6.7 1.0 N.A 537.06M 50.44%
DAWH PA Equity DAWOOD HERCULES CORP LTD 2.2 1.1 7.5 522.78M 59.01%
FFBL PA Equity FAUJI FERTILIZER BIN QASIM 9.3 1.0 N.A 323.26M 5.94%
DCM VN Equity PETROVIETNAM CA MAU FERTILIZ 11.3 1.0 34 267.37TM 9.51%
BFC VN Equity BINH DIEN FERTILIZER JSC 7.7 1.9 5.7 79.21M 27.18%
PATO TB Equity PATO CHEMICAL INDUSTRY PCL 11.2 35 8.0 69.25M 33.34%
LAS VN Equity LAM THAO FERTILIZERS AND CHE 10.8 1.1 7.1 63.94M 10.69%
PMTA TB Equity PM THORESEN ASIA HOLDINGS PC 9.3 1.1 5.3 55.89M 11.78%
VFG VN Equity VIET NAM FUMIGATION JOIN STO 8.1 1.4 7.3 51.15M 15.75%
SFG VN Equity SOUTHERN FERTILIZER JSC/THE 6.6 1.1 6.8 26.71M 15.91%
VPS VN Equity VIETNAM PESTICIDE JSC 10.0 1.2 5.2 17.89M 11.98%
VAF VN Equity VAN DIEN FUSED MAGNESIUM PHO 6.4 0.8 N.A 16.05M 12.09%
Binh quan gia quyén theo vén héa 10.5 1.5 5.6

Nguén: Bloomberg, KISV research

S& dung phwong phap EV/EBITDA, dinh gia DPM cudi ndm 2018 dwa trén ba kich
ban gia dau ching t6i néu trén nhw sau:

Tiéu cyc 15,700d/cp
Trung tinh 18,000d4/cp
Tich cyc 20,400d/cp

Trong kich ban trung tinh, chuing téi wéc tinh gia tri thwe cia DPM la 18,000d/cp, téng
mirc sinh |&i 14 11.1% trén thi gia 17,100d/cp (ngay 25/05/2018), bao gém cb tirc
1,000d/cp. KHUYEN NGHI TRUNG LAP.
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B&o céo cap nhat - DPM CTCP Chtrng khoén KIS Viét Nam

vong quay phai thu () 11.9 20.8 208 208
Doanh thu thuan 7925 7,996 8565 8,879 Vong quay HTK (x) 4.7 53 53 53
Tang trwong  -18.8%  0.9%  7.1%  3.7% Vong quay phai tra (x) 32 4.0 4.0 4.0
Doanh thu mang urea 5,525 5,580 5,631 5,643 Whay doivon e dong 131 aied -210 21
Doanh thu thuong mai 2468 2,479 1,704 1,042 Capex 1289 1.392 1557 260
E————— ) 1230 2194 Dong tién khac -939 789 -75 357
GVHB 5509 5884 6764 6987 Dong tién tw do 927  -1,128 -294 755
Bién LN gop (%)  30.2%  26.4%  21.0%  21.3% Phat hanh cp - - - -
Chi phi BH & QLDN 1235 1,441 1,439 1,492 Co tire 2,312 398 391 391
EBITDA 1403 862 921 1328 Thay dbi no rong 1,385 1,526 685 -363
Bién LNHD (%)  17.7%  10.8%  10.8%  15.0% No rong cudi ném 4154 2628  -1943  -2,306
T - -~ — — Gia trj doanh nghiép (EV) 11,607 10,079 9,394 9,757
Loi nhuan t HDKD 1,161 670 362 400 Tong VCSH 8.229 8,043 8,070 8,099
Bién LNHPKD (%) 14.7% 8.4% 4.2% 4.5% Loi ich co déng thiéu s 174 171 171 171
Chi phi 1ai vay rong -230 -164 -133 -99 VCSH 8,055 7,872 7,898 7,928
L&i/16 Khac 2 18 10 10 Gia trj s sach/cp (VND) 20581 20,113 20,180 20,254
Thué 208 145 86 86 No rong / VCSH (%) -50.0% -33.0% -24.0% -28.0%
Thué suét hiéu dung (%)  16.4%  17.0%  17.0%  17.0% No rong / EBITDA (x) -3.0 -3.0 21 17
Loi nhuan rong 1,165 708 419 422 Téng tai san 9,569 10,264 10,292 9,959
Bién loinhuan (%)  14.7%  8.9%  4.9%  4.8% No rong = Nor— Tién & tiong duong tien
LN cho cong ty me 1,141 694 419 422 “ROE (%) (khong gom Ioi oo o o
0 ) 7 0 o, 0, 0
S6 lugng CP (triéu) 3914 3914 3914 3914 ich CB thiéu s6) 13.9% 8.7% 53% 53%
EPS higu chinh (VND) 2011 1,770 1,067 1,075 ROA (%) 12.2% 6.9% 4.1% 4.2%
Tang EPS (%) -23.4%  -39.2%  -39.7%  0.7% ROIC (%) 28.0%  12.0% 5.0% 6.0%
Cb tirc (VND) 5907 1,018 1,000 1,000 WACC (%) 150%  150%  15.0%  15.0%
Ty lé tra cé tic (%) 202.9%  57.5%  93.7%  93.1% PER(¥) 6.4 105 17.4 173
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN PER Y 02 02 0e 0e
EBIT = EBITDA — Khéu hao PSR (x) 0.9 0.9 0.8 0.8
Chi phi |4i vay rong = Chi ph/ |&i vay — |&i tién gdi EV/EBITDA (x) 8.3 11.7 10.2 7.3
LaiNG kndc gom 18I/ hoat dong tai chinh, 14 15 tir LDLK va 1816 khac Evisales (x 15 13 11 11
Ty 1€ trd ¢ tic = Co6 tire da trd / LN rong cho cong ty me
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Coéng Trlr, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
T chire

(+84 28) 3914 8585 (x1444)
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CTCP Chtrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gém suét sinh lgi cb tirc) so véi gia thi trudng.
TRUNG LAP: néu gia muc tiéu cao/thdp hon -5 dén 15% (bao gdbm suét sinh lgi cd tirc) so vai gia thi treong.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb trc) thdp hon -5%.

Khuyén céo

Ban b&o cdo nay do Cong ty Cb phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia ctia KIS dwoc néu
trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép thdng tin cho khach hang 1a cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan ctia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc di&n gidi nhu mét d& nghi mua hodc ban hodc khuyén khich mua hodc ban bt ctr khoan dau
tw nao. Khi xay dwng ban bao céo nay, chling téi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh hinh tai chinh ho&c cac nhu ciu
cu thé cuia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cla chuyén
gia tw vAn tai chinh déc 1ap clia minh va tlly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, ching tdi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching toéi gia dinh
céac théng tin nay 1a day dud va chinh xac, mac du chiing téi khéng tién hanh xac minh déc 1ap cac théng tin nay. KIS khdng dwa ra, mét cach
&n y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac va day dd cla
nhi*ng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chl quan clia ching t6i vao thdi diém dwa ra bao
cdo nay va cé thé thay ddi bat ky lic nao ma khéng can bao truéec.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van ddu tw hodc tién hanh cac cong viéc kinh doanh khac cho cac céng ty dwoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cta KIS co lién quan dén viéc viét hay
phat hanh bo cao nay co thé da, dang va sé mua hodc ban cé ky han chirng khoan ho&c chirng khoan phai sinh (bao gém quyé&n chon)
clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty cé lién quan theo cach phu hop
ho&c khéng phu hop véi bdo cao va cac v kién néu trong bao cao nay. Vi thé, nha dau tw nén y thirc rdng KIS ciing nhw cac nhan sw cap
cao, giam dbc va nhan vién cta KIS c¢é thé cé xung ddi loi ich ma diéu do co thé anh hudng dén nhan dinh.

Bao céo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky nguwdi nao khac ma khong
dwoc sy chap thuan bang van ban cta KIS.




