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CTCP DAP - VINACHEM (UPCOM: DDV)

Gia DAP neo cao, MAP m¢ dw dia tang trwdng trung han

KHUYEN NGHI: KHA QUAN [+20%]
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Khuyén nghi dau tw:

Théng tin co ban (04/05/2026)

Chuing t6i khuyén nghi KHA QUAN déi véi co hdi dau tw cd phiéu DDV vai gia muc tiéu & mere 31.700 déng/cd phiéu

San giao dich: UpCom (+20% so véi gia thi trweng), tm nhin dau tw 1 nadm.

Gia thj trwong: 26.400

EPS: 4356 Luan diém dau tw:

P/E: 6.1 DU LNST 2026F dy bao gidm 21% xudng 498 ty déng, do nén 2025 rét cao va ap luc chi phi dau vao tang, ching t6i cho
N . rang DDV van c6 upside nhé san lwong tdng nhe, mat bang gia DAP duy tri cao, ddng gép 6n dinh tlr NH3, catalyst MAP tw

Gia tri sO sach (dong) 16.354 7027, va nén tang tai chinh vitng chic. Cu thé:

P/B: 1,6 Dw bao san lwgng DAP 2026 dat khoang 280 nghin tn (+7% yoy), nhé

tién dd x(r ly ba thai thach cao cai thién, ha tAng cang/logistics tirng bwdc dwoc nang cap va hiéu suat van hanh nha may

KLGD TB 20 phién: 1.255.000 tbt hon, trong béi cdnh ngudn cung DAP néi dia van chwa dap (rng di nhu cau.

KLCP dang lwu hanh: 146.109.900 Gia DAP
P 2026F dy bao tdng 10%, dwoc hd tro bdi viec Trung Quéc tiép tuc han ché xuét khau va nhu cau nhap khau Ién tr An

Von héa (ty dong): 3.857 Po/Brazil; tuy nhién mirc d6 chuy&n hoa sang loi nhuan phu thudc truc tiép vao didn bién gia lvu huynh, NH3 va quang

Bién dong gia cé phiéu trong vong 1 ndm

apatit. Q1/2026 cho thay doanh thu tdng manh nhwng bién gop da co dang ké khi chi phi dau vao tang nhanh hon gia
ban.

Sau khi tdng dot bién trong 2025, mang nay co thé tiép tuc dong gép doanh

* thu dang ké (dw kién tang 10%), nhé ca san lwong va gia ban cung cai thién.

Nha may MAP
B 60.000 tAn/nam giup DDV m& réng chudi gia tri phdt phat, bd sung san phdm cé ham lwong dinh dwéng cao hon, gia
" ban va bién tiém nang tét hon DAP;

Ty trong tién mat cao (~60% tai s&n ngan han) gitip doanh nghiép duy tri thanh khoan
tdt, han ché rdi ro chu ky va c6 dw dia dau tw mé rong.

Yéu t6 theo dbi:

> Bién dong gia nguyén liéu dau vao (Iwu huynh, NH3, Apatit).
> Chinh sach xuét khau phan bén ctia Trung Qubc.

> Tién db trién khai va van hanh nha may MAP.

» RuUi ro méi trwdng va xtr ly ba thai thach cao.
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I. TONG QUAN

Gioi thiéu

Co c4u cb dong va ban diéu hanh
Co ciu s& hiru

M6 hinh kinh doanh ctia DDV
SWOT

Il. HOAT DONG KINH DOANH

1. Doanh thu tdng manh nh& két qua tich cuwc & ca 2 mang DAP va NH3
2. BLNG cai thién nho gia DAP tang cao trong bdi canh thiéu ngudn cung
3. Mang thuwong mai NH3 bt dau déng gop vao loi nhuan

lll. LUAN DIEM PAU TU

San Iu"o’ng DAP nam 202‘6 dy bao tang nhe ) ] CTCP DAP — Vinachem. Ngudn: Aseansc téng hop
Mat bang gia DAP toan cau duy tri & mlrc cao, nhwng cau chuyén cot 16i la gitr dwoc bién LNG du tot

Mang NH3/hoa chét giup da dang héa doanh thu

Dw an MAP |a catalyst gia tri nhat trong trung han, c6 thé nang mét bang loi nhuan to 2027 tré di

Nén tang tai chinh virng chac

IV. DUV PHONG KET QUA KINH DOANH VA DPINH GIA

1. Tém tat cac gia dinh chinh trong dw phong KQKD 2026
2. Két qua dinh gia

V. PHU LUC: TONG QUAN NGANH PHAN BON, HOA CHAT
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¥4 |. TONG QUAN

1. Gi&i thiéu:

"

\ (@ VINACHEM

& )

> DDV (Céng ty C6 phan DAP — Vinachem) la doanh nghiép hoat ddng trong linh virc san xuét va kinh doanh
phan bén, trwc thudc Tap doan Héa chét Viét Nam. Céng ty tap trung vao sadn pham chi lwc 1a phan boén
DAP (Diammonium Phosphate) phuc vu ndng nghiép.

> DDV s& hiru nha may san xuéat quy mé I&n tai Hai Phong, déng vai trd quan trong trong viéc cung trng phan

bon cho thi trwdng ndi dia, goép phén giam phu thuéc nhap khdu. Bén canh do, doanh nghiép cling trng

J

\ buwdc cai thién hiéu qua van hanh va tai co clu tai chinh d& nang cao nang luc canh tranh.

Lich str hinh thanh va phat trién

2008: Thanh lap cbéng ty
TNHH MTV DAP -
Vinachem

2015: Cb phan hoa voi
vbn nha nuwéc chiém
64%. Sau d6 niém yét |&én
UPCoM v&i ma chuang
khoan DDV

2009: Hoan thién va
dwa vao hoat dbéng
nha may DAP Dinh Vi

2016-2022: Tap trung xay
dwng, nang cap nha may, quy
trinh xt ly phu pham.

Ngudn: DDV, Aseansc Research
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:: l. TONG QUAN

2. Co’ cau ¢6 déng cua DDV:

30.0%

7o /

4.3%

Co cau c6 déong DDV

64.0%

= Tap doan Hoa chét Viét
Nam

CTCP TM&DV Viét Kim

u CTCP The Golden
Group

Khac

Ngudn: DDV, Aseansc Research

> Co’ cau c6 dong cua DDV tap trung cao, v&i Vinachem nam quyén
chi phéi. Tinh dén 11/12/2025, Tap doan Hoa chét Viét Nam la cb déng
chi phéi khi ndm gitr 64% vbn tai DDV. Bén canh do, hai c6 déng to
chirc khac gdbm Céng ty C6 phan Thuwong mai va Dich vu Viét Kim
(4,37%) va Coéng ty C6 phan The Golden Group (1,71%).

> Vinachem tirng dwa ra ké hoach thoai von khéi DDV trong dé an tai
co cau giai doan 2021-2025, v&i dinh huéng gidam ty 1& s& hiru xubng
duwéi mire chi phdi 51% hodc thoai toan bd khi doanh nghiép van hanh
6n dinh. Du DDV hién da dwoc dwa ra khéi danh sach 12 dw an yéu
kém, viéc thoai von van dang chd phé duyét cudi cung tlr Thi twéng.
Néu dwoc phé duyét, thoai vdn co thé trd thanh catalyst dinh gia; ngwoc
lai, tién d® kéo dai s& lam cau chuyén re-rating thiéu diém kich hoat

ngan han.



=I . TONG QUAN

3. M6 hinh kinh doanh ctia DDV — Chuébi gia tri cia DDV

> Chubi gia tri cua DDV tap trung vao cac cong doan xtr ly, phéi hop hoa chat dé tao ra phan DAP sau d6 phan phéi cho ca thj trieéng néi dia va xuat
khau. Trong khau dau vao, quang Apatit va hda chat NH3 la 2 nguyén liéu chinh — dwg'c mua tir ngudn trong nwéc va nhap khau, theo do, gia cac loai nguyén liéu
nay chiu tac dong cla gia thé gidi. O khau dau ra, DAP dang day manh thi tridng xuét khau nhiéu hon khi thj treéng trong nwérc dang chiu mire canh tranh cao.

Than cam + Lwu huynh: _— H2So4 Phéan DAP
+ Co cau tiéu thu noi dia (43%)
Quéng Apatlt EE— H3Po4
» DBSCL
DBSH
Xe g n = Khac
Amoniac léng Phoi tron
H2So4, H3Po4
va Amonic léng
Co cau chi phi nguyén liéu Co cau tiéu thu xuat khau (54%)
= Than cam - - An Do
Lwu huynh Phan DAP
Sri Lanka
= Quang Apatit
= Khac

Amoniac Iédng

Naudn: DDV. Aseansc Research



:: l. TONG QUAN

4. M6 hinh kinh doanh ctia DDV — Két qua kinh doanh

> Giai doan 2022 - 2023: Doanh thu duy tri 6n dinh, di ngang & mc khodng 3.200 ty dong. DAP |a mang déng gép gan nhw toan bd doanh thu cho doanh
nghiép trong thdi gian nay. Giai doan 2024 - 2025: Doanh thu bat dau tang trwdng manh. D&c biét nam 2025, doanh thu DAP bt pha 1én méc hon 4.000 ty
dong. Mac du cé sy xuat hién ctia mang NH3, DAP van gil vai trd chd dao, chiém khoang 75% téng doanh thu.

> V& BLNG, nam 2022 dat mirc kha cao, xap xi 15% do gia thanh pham tang cao, méi trwéng kinh doanh thuan lgi.Nam 2023: Sut gidm manh xubéng mtrc thip
nhét giai doan, chi con khodng 8% twong (ng véi chu ky gidm gia clia phan DAP khi thi trwéng thé gidi dw cung. Diéu nay cho thiy hiéu qua kinh doanh mang
DAP bi thu hep dang ké trong nam nay. Giai doan 2024 - 2025: Phuc hdi manh mé. BLNG tang 1én 10% (2024) va dat dinh cao nhat vao nam 2025 v&i mirc

hon 18%.

6,000
5,000
4.000

(®)]
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2,000

1,000

Co’ cau doanh thu cua DDV

m DAP

2023 2024
NH3 mKhac

20.0%
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16.0%
14.0%
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0.0%

BLNG cac mang kinh doanh

2022 2023 2024 2025
B DAP = NH3

Nguén: DDV, Aseansc Research



:: l. TONG QUAN

5. SWOT

Strengths — Diém manh

Vi thé dau nganh: Céng suat ~330.000
tan/nam, chiém ~40% céng suat ndi dia, tao loi
thé quy md va hé sinh thai san xuéat hoan chinh

Mé& réng quy md: Tan dung vi tri dia ly gan
cang, cong nghé va kinh nghiém san xuét sén cé
dé& mé rong sang mang thwong mai NH3, ting
trwdng dot bién trong 2025

Opportunities — Co’ hoi

Thiéu hut nguén cung DAP toan cau do: (i)
Trung Quéc han ché xuét khau; (i) Xung dot
Vinh Ba Tw lam nghén nguén cung.

Mé& rong sang san pham MAP: Thj trudng noi
dia thiéu cung san phdm nay (nhu ciu 300,
nhwng méi chi dap ng 60k tan)

SWOT

Weaknesses — Diém yéu

Phu thuéc I&n vao nguyeén liéu nhap khau:
Apatit, NH3, Iwvu huynh phu thudéc nhap khau

Chat lwong san pham thap hon hang nhap
khau: DAP ndi dia ~61% dinh dwéng thap hon
marc 64% qubc té. Theo d6 gia ban ré hon va
strc canh tranh yéu hon.

Coéng nghé san xuat lac hau, tao nhiéu ba thai:
Tén dong >4 triéu tan thach cao, bai chra c6
thé day trong ~4 nam, néu khong x& ly sé bj
dirng san xuét.

Threats — Thach thoc

Bién dong gia nguyén liéu dau vao: Apatit,
NH3, lwu huynh phu thuéc commodity cycle ->
anh hudng trwe tiép dén BLNG

Canh tranh vé&i DAP nhap khau ngay cang
gay gat: Nhap khau hién chiém 54% thj phan thi
trwd'ng ndi dia va co xu hwdng gia tang

Ap lwc tuan tha cac quy dinh vé méi truéng ngay
cang cao.

Ngudn: DDV, Aseansc Research



va I HOAT DONG KINH DOANH

1. Doanh thu ting manh nh& két qua tich cwe & ca mang DAP va NH3

> Nam 2025, két qua kinh doanh clia DAP - Vinachem ghi nhan sw ting trwdng vuwot bac véi doanh thu tdng manh (+67,1% YoY) nhé sy déng goép tich cuc tir
ca hai mang chién lwoc la DAP va NH3. Bién loi nhuan gdp dwoc cai thién an twong trong bdi canh thiéu hut ngudn cung toan cau day gia ban DAP duy tri &
murc cao, tao diéu kién téi wu hda loi nhuan trén tryng don vi sdn phadm. Déc biét, mang thwong mai NH3 da chinh thirc di vao van hanh én dinh va bat dau
dong gop truc tiép vao co ciu loi nhuan, giup da dang hda nguén thu va nang cao nang luc tai chinh cho doanh nghiép. Sy két hop gitra diéu kién thi

trwdng thuan loi va chién lwgc mé rong san phdm maéi da tao nén mot nam tai chinh thanh céng toan dién cho céng ty.

Doanh thu 5,623 +67,1% +160%
Loi nhuan gép 942 +159,4%

Bién lgii nhuan gép 16,8%

Doanh thu tai chinh 87 +76,6%

Chi phi tai chinh 8 +41,8%

Chi phi ban hang 95 +8,7%

Chi phi quan ly 132 +23,4%

Lai (16) sau thué 581 +276,3% +300%

Ngudn: DDV, Aseansc Research



va I HOAT DONG KINH DOANH

1.1. Mang DAP ting trwéng nhé& ca gia ban va san lwong déu cai thién

> Gia DAP tang manh trong 2025, khodng +20-25% so v&i dau nam, do Trung Quéc that chat han ngach xuéat khiu khién nguén cung thé gisi bi han ché va
An D6 tdng mua manh cho cac vu mua trong ndm. Cu thé, Trung Quéc gan nhw déng bang xuét khau trong dau 2025 nham wu tién nhu cau ndi dia, trong
khi An D6 — quéc gia nhap khau DAP Ién nhat — gia tdng nhap khau véi mirc tdng hai chi¥ s6 so v&i trung binh cac nam trwdc, tao ap lwc cu dang ké 1én thi
trwong
Gia DAP 630.92
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va I HOAT DONG KINH DOANH

1.1. Mang DAP ting trwéng nhé& ca gia ban va san lwong déu cai thién

> Trung Quédc va An D6 Ia hai thi trwéng cé anh hwéng quyét dinh dén dién bién gia DAP toan ciu, khi Trung Quéc la qudc gia san xuat va xuat khdu DAP 16n
nhéat thé gidi, trong khi An D6 la nwdc nhap khau va tiéu thu I&n nhat, chiém khoang 30% nhu cau nhap khau toan ciu. Do dé, bién déng gia DAP phu thudc
cht yéu vao chinh sach xuat khau cta Trung Quédc (han ngach, kiém soat ngudn cung ndi dia) va nhu cau nhap khau ctia An Do theo chu ky mua vu va

chinh sach tro' cAp phan bén

Trung Quéc la qudc gia san xuat DAP I&n nhat An D6 1a quéc gia tiéu thu DAP nhiéu nhét
14
12
. 10
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= An D6 «§ 8
= A Rap Saudi T .
N "
= Nga
p 4
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Khac P & oy \ & &
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Ngudn: Bloomberg, Aseansc Research



va I HOAT DONG KINH DOANH

1.1. Mang DAP tang trwdng nh& ca gia ban va san lwong déu cai thién

> San lwong tiéu thu ndi dia ctia DDV wéce tinh tdng 16% trong ndm 2025, dwoc hd tro béi diéu kién thoi tiét thuan loi khi ENSO chuyén sang trang thai trung
tinh. Lwong mwa cai thién trong ndm gitp phuc hdi dé 4m dat, tao nén tang cho hoat ddng san xuét ndng nghiép 6n dinh hon, qua do thic day nhu cau tiéu thuy
san pham clGa DDV

> San lwong xuat khau duy tri da tang trwdng tich cwe, nam 2025 tang 13% YoY nho Trung Qudc tiép tuc duy tri chinh sach han ché xuat khau DAP — khién

ngudn cung thé gi¢i sut gidm nghiém trong — giip DAP ctia DDV ¢é nhiéu dw dia canh tranh hon trén thj trieéng qubc té.

Co’ ciu san lwong tiéu thu cia DDV

2021 2022 2023 2024 2025
mNoi dia = Xut khdu

300

250

200

-
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Nghin tan
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Ngudn: Bloomberg, Aseansc Research 12



va I HOAT DONG KINH DOANH

1.2. Mang thwong mai NH3 tang trwwéng cao

> Sau giai doan nghién ctru tham nhap thj trudng (2023 — 2024), DDV quyét tdam day manh mang thuwong mai NH3 trong ndm 2025 dé tan dung giai doan gia
NH3 tang cao trong khi ndng lwc cung (rng cla thi trwérng ndi dia rat thap (chi khodng 25%). DDV ciing ¢6 loi thé hon cac doanh nghiép khac trong khau van
tai va lwu trir NH3 nho s& hiru hé théng bén chira hda chat canh cang Hai Phong va mang luéi logistics, hé tror viec nhap khiu va phan phéi NH3 cho cac
nha may dam/hoa chét trong khu virc mién Bac. Nam 2025, doanh thu NH3 dat 406 ty déng, gap 22 14n 2024, BLNG dat ~13%.

Doanh thu NH3 nam 2025 tang manh Gia NH3
450 25% 700
400 600
350 20%
500
300
2 250 15% § 400
18 ?)
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50 100
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1 2 3 4 1 2 3 4 g ax qk gk g P P P P P P P P
QT F QTN N HF QTN
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m NH3 BLNG (c6t phai) 13

Ngudn: Bloomberg, Aseansc Research



va I HOAT DONG KINH DOANH

2. BLNG cai thién nh¢ gia DAP tang cao

> Da tang cla gia DAP trong nam 2025 gilp cai thién dang ké bién loi nhuan gép (BLNG) clia doanh nghiép. Mac du gia mét sd nguyén liéu diu vao cé xu
huwéng tang, mirc do tdng khdng déng déu. Diéu nay cho thdy doanh nghiép dang huéng loi tir yéu t6 ‘price spread expansion’, khi gia ban tang nhanh hon

gia dau vao — yéu t6 cbt 16i thuc day tang trwdng loi nhuan trong ngén han.

Twong quan BLNG cua DDV va gia DAP
25.0% 700.0
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Ngudn: DDV, Aseansc Research



eI HOAT DONG KINH DOANH

2. BLNG cai thién nh¢ gia DAP tang cao

> Cu thé, hai nguyén liéu chinh 1a NH; va quang Apatit — chiém ty trong I&n trong co' cAu chi phi — chi bién déng nhe, trong khi gia Ivu huynh tdng nhanh hon.
Tuy nhién, do lwvu huynh chi chiém khoang 15% tdng chi phi san xuét DAP, tac dong tiéu cwc 1én chi phi dau vao la twong déi han ché. Nhe do, chénh léch

gitra gia ban va gia vén dwoc ndi rong, qua doé hd tro BLNG cai thién trong giai doan gia DAP tang

Uéc tinh cor cau chi phi san xuat 1 tan DAP
700

600

L~
500 . _

400

USD/tan
‘

~ | I

200
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2020 2021 2022 2023 2024 2025
mmm | vu huynh Apatit === NH3 Chi phi san xuat DAP
15

Ngudn: DDV, Aseansc Research



r lll. LUAN PIEM BAU TU

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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va v DU PHONG KET QUA KINH DOANH, DINH GIA & KHUYEN NGHI

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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va v DU PHONG KET QUA KINH DOANH, DINH GIA & KHUYEN NGHI

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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=I V. PHU LUC: TONG QUAN NGANH PHAN BON - HOA CHAT

Chubi gia tri san xuat phan DAP cua Viét Nam

Pau vao

l 40% BA THAI THACH
CAO

60% Cac loai phan DAP thanh phadm
Quang Apatit >
75% 25%
Bon truc tiép San xuat NPK
25%

v

Amoniac léng

PHAN BON DAP 24

Ngudn: Aseansc Research



". V. PHU LUC: TONG QUAN NGANH PHAN BON - HOA CHAT

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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". V. PHU LUC: TONG QUAN NGANH PHAN BON - HOA CHAT

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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". V. PHU LUC: TONG QUAN NGANH PHAN BON - HOA CHAT

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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"‘ THONG BAO

«  NHA PAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHU'NG KHOAN ASEAN DE XEM BAO CAO DAY BU.

«  NHA PAU TU CO THE THAM GIA NHOM TU’ VAN ZALO TAI:

Md Zalo, bim quét QR J8 quét va
xem trén dién thoai

« NHA PAU TU CO THE TRUY CAP TRUNG TAM DU’ LIEU & PHAN TiCH THI TRUONG TAI:

Trung tam Dir liéu & Phan tich thi truong

NEN TANG PHAN TiCH manh m& cho phép dua ra quyét dinh chinh xac, kip théi va hiéu qua

7.45]0.59%

| HANG CONG NGHIEP

| HANG CA NHAN
SAN XUAT THUC PHAM

SHG, SID, SJM, SJG, SIV



https://research.aseansc.com.vn/

THONG TIN LIEN HE
Coéng ty Cé phan ching khodan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 BDang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha N&i

Webiste: www.aseansc.com.vn | Hotline: 1900 638 088

TRUGNG PHONG PHAN TICH NGANH VA DOANH NGHIEP
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay bao gém cac nhan dinh chd quan va dua trén nguén théng tin tin cdy va cd s phan tich chi tiét, can trong. ASEANSC khéng dam bao
su chinh xac va day du cua cac ngudén théng tin nay dong thdi ban bao cdo nay dudc chuan bi cho muc dich duy nhat 1a cung cap théng tin va khéng
nham dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi st dung bdo cdo nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra
quyét dinh va phai chiu toan bd trach nhiém daéi véi quyét dinh cla chinh minh. Cac quan diém va udc tinh trong danh gia ctia ching tdi cé gia tri dén
ngay ra bao cdo va cé thé thay déi ma khéng can bao céo trudc. Ban bao cdo nay dugc gilt ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sla

doi trong bat ky trudng hdp nao ma khéng cé su déng y ca ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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