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binh gia
BSC duy tri khuyén nghi MUA cé phiéu BSR vé&i gia muc tiéu méi 28,400 VND/CP (twong
dwong upside 16.4% so véi gia dong clra ngay 18/08/2022 la 24,400 VND/CP) dwa trén
phwong phap P/E, dbi v&i kich ban co s&. Do loi nhuan ctia BSR chju anh hwéng truc tiép
b&i crack spread va gia diu, nén ching t6i dwa ra cac kich ban dwa trén gia dinh gia dau
2023 tlr 80 USD dén 100 USD/thung.

Dw béo két qua kinh doanh

* BSC dw b&o trong ndm 2022, DTT va LNST cta BSR lan lwot dat 148,689 ty VND
(+47% YoY) va 14,062 ty VND (+111% YoY), EPS FW = 4,490 VND v¢i gia dinh (1) Gia
dau trung binh ndm 2022 dat 100 USD/thiing (+37% YoY): (2) San lwong tiéu thu cac san
ph&m dat 6.9 triéu tAn (+7% YoY); va (3) Crack spread cac san phadm xang dau chinh cia
BSR dat trung binh 16 USD/thung.

= Péi v&i kich ban co sé&, BSC dw bao doanh thu va LNST ctia BSR nam 2023 lan lwot
dat 120,994 ty VND (-19% YoY) va 9,373 ty VND (-33% YoY), EPS FW = 2,993 VND/CP
Vv&i gia dinh (1) Gia dau trung binh ndm 2023 dat 90 USD/thiing (-10% YoY), va (2) San
lwong tiéu thu cac san phadm dau khi wéc dat 6.23 triéu tAn (-10% YoY) do tién hanh bao
duwdng dinh ky.

Quan diém dau tw

* Loi nhuan cta BSR kho duy tri & mipc cao thdi gian téi sau khi gia dau va Crack spread
tao dinh vao quy 2;

* San lwong xang dau thanh pham tiép tuc kha quan giai doan cubi 2022 — dau 2023;

= Tiém ndng nang cap mé& réng nha may loc héa dau nhe vj thé tai chinh lanh manh.

Ruai ro
» Gia diu thoé diu vao bién dong manh.
= Canh tranh tang khi thué nhap khau xang giam dan vé 0% vao nam 2024.

Cap nhat doanh nghiép

= Trong Q2/2022, DTT cua BSR dat 52,391 ty VND (+88% YoY), va LNST dat 9,910 ty
VND (+484% YoY). KQKD quy 2 tich cwc chi yéu do di&n bién gia dau tho tiép tuc tang
cao (+62% YoY), déng thdi chénh léch gitra gia dau thd va gia cac san phadm chinh cla
BSR kha quan hon so véi cung ky.

= Téng san lwong tiéu thu 6 thang cha BSR dat 3.47 triéu tan (+1.3% YoY), chi yéu dén
tr ddng gop clia san phdm dau Diesel (1.36 triéu tan), bén canh xing Mogas 92 (+25%
YoY) va nhién liéu JetA1 (+22% YoY) tang manh so véi cung ky.

2020 2021 2022F VN-Index 2019 2020 2021 2022F
PE (x) -10.9 10.7 6.6 135 Doanh thu 102,824 57,959 101,079 148,689
PB (x) 1.0 1.9 1.8 21 Loi nhuan gop 3973 -2215 7,733 15424
PS (x) 0.5 0.7 0.6 3.5 Lei nhudn sau thué 2,873 -2,848 6,673 14,062
ROE (%) -9.2 17.8 27.2 14.7 EPS 898 -906 2,162 4,490
ROA (%) -5.1 10.0 17.9 6.6 Tang trwédng EPS -19% -199% N/A 108%
EV/ EBITDA (x) N/A 6.8 4.4 N/A Ng rong/ VCSH 18% 42% 290 13%
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CAP NHAT DOANH NGHIEP

Bang 1: Cap nhat KQKD Quy 2/2022 cia BSR

(Ty VND) Q2/2022 Q2/2021 % YoY 6M2022 6M2021 % YoY
Doanh thu thuan 52,391 27,860 88% 87,174 48,909 78%
Loi nhuan gop 10,686 1,868 472% 13,297 3,908

GPM (%) 20.4% 6.7% 15.3% 8.0%

CP ban hang 192 177 9% 441 371 19%
CP QLDN 96 79 21% 184 147 25%
SG&A/ReV (%) 0.5% 0.9% 0.7% 1.1%

EBIT 10,398 1,612 545% 12,673 3,391 274%
DT tai chinh 292 304 -4% 648 504 29%
CP tai chinh 255 -160 -260% 444 -27 -1719%
LNTT 10,466 1,758 495% 12,930 3,607 258%
LNST 9,910 1,696 484% 12,222 3,544 245%

San lwong tiéu thu (tan)

Diesel DO 759,873 727,517 +4% 1,355,614 1,353,151 +0%
Mogas 95 516,896 571,917 -10% 977,833 1,052,090 -7%
Mogas 92 271,490 261,103 +4% 516,481 411,975 +25%
JetAl 115,402 72,012 +60% 185,655 152,370 +22%
LPG 122,746 129,381 -5% 257,520 257,706 -0%

Nguén: BSR, BSC Research

Trong quy 2/2022, doanh thu ctia BSR dat 52,391 ty VND (+88% YoY), va LNST dat 9,910 ty VND (+484% YoY). Két
qué kinh doanh quy 2 tich cwc cha yéu do dién bién gia dau thé tiép tuc tang cao (+62% YoY), déng thoi chénh léch gitra
gi4 dau thé va gia cac san pham chinh cta BSR kha quan hon so véi cung ky. Nhe d6, bién loi nhuan gdp cia BSR
trong quy 2 1én t&i hon 20%, mirc ky luc tir trwede téi nay.

Téng san lwong tiéu thu 6 thang chia BSR dat 3.47 triéu tan (+1.3% YoY), chi yéu dén tir dong gop ctia san phdm
dau Diesel (1.36 triéu tan), bén canh xang Mogas 92 (+25% YoY) va nhién liéu JetA1 (+22% YoY) tdng manh so véi cling
ky. Hai khach hang I&n nhét 1a Petrolimex va PVOIl c6 xu huéng tang ty trong déng gép vao doanh thu ctia BSR, véi lan
lan gt 40% va 18%.

Trong nam 2022, BSR dat ké hoach téng san lwong san xuat va tiéu thu dat khoang 6.5 triéu tan (+1% YoY), tdng
doanh thu dy kién dat 91,678 ty VND (-3% YoY) va lgi nhuan sau thué dat 1,295 ty VND (-81% YoY). Nhw vay, két thic
6 thang dau nam, BSR da vuwot xa ké hoach vé lgi nhuan ca nam.

Dw phong giam gia hang tén kho ctia BSR giam xuéng con 435 ty VND tai thdi diém cudi quy 2/2022. Diéu nay dén
tr viéc BSR da tién hanh hoan nhap hon 1,500 ty VND nhé gia dau thé ting cao (gia dau brent trung binh quy 2 dat 112
USD/thung).
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TRIEN VONG KINH DOANH NAM 2022

Crack spread c6 xu hwéng giam manh sau khi tao dinh vao quy 2. Sau khi tao dinh hon 30 USD/thung trong quy 2,
crack spread da chirng kién mét nhip diéu chinh manh, tham chi vé& dwéi méc 10 USD/thung trong thang 7. Nguyén nhan
chinh dén ti viéc gia dau diéu chinh manh tr méc 130 USD/thiing xubng duéi 100 USD/thung, do nhirng lo ngai vé mot
cudc suy thodi kinh té toan cau, khién nhu cau vé dau thd va nang lwong néi chung giam xudng. Vi vay, ching t6i cho
rang BSR sé kho c6 thé tao ra mirc i nhuan ky luc nhw quy 2 vira réi trong thei gian téi.

Hinh 1: Crack spread diéu chinh manh sau khi tao dinh
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Nguén: Bloomberg, BSC Research

Du vay, ching t6i cho rang gia dau sé kho tiép tuc giam trong th&i gian t&i, do ngudn cung van dang bi that ch&t. Cac
quéc gia thuéc nhém OPEC tiép tuc than trong trong viéc tdng san lwong, trong khi d6, tinh hinh cang thang Nga - Ukraine
van dang dién bién phirc tap, khién ngudn cung dau tir qudc gia nay sé con tiép tuc bi han ché trong thoi gian tdi. Trong
khi d6, nhu cau tiéu thu dau duw kién van sé tiép tuc phuc hdi bat chdp cac lo ngai vé suy thodi kinh té (tham khao béo
céo nganh). Vi vay, BSC duy tri dw bédo mirc gia dau trung binh ca nam 2022 la 100 USD/thuing, va st dung mdc gia
dau 90 USD/thuing l1am kich ban co s& cho nam 2023.

Hinh 2: Dw b&o gia dau 2022-2023F
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Nguén: Bloomberg, BSC Research

Chung téi ky vong crack spread van duy tri mdrc nén cao trong th&i gian t&i. Théng ké cho thay, thé gidi dang thiéu
nha may loc diu dé bién diu thd thanh nhién liéu, trong khi viéc dau tw mét nha may loc hoa dau trong ngan han la khéng
hé don gian. Pay la nhirng yéu té thuan loi cho cac nha may loc dau va nganh cdng nghiép loc dau néi chung trén thé
gi¢i trong ngan va trung han. Do d6, BSC ky vong crack spread sé duy tri quanh mic 10-15 USD/ thung trong th&i
gian t&i.
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Hinh 3: Céng suat loc dau thd toan cau (triéu Hinh 4: Céng suat nha may loc dau cia mét sé quédc gia lén,
thung/ngay) thay doi sau 10 nam (triéu thung/ngay)
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Nguén: BSR, Bloomberg

BSC gilr nguyén dw bé&o san lwong 6.9 triéu tdn cho BSR trong ndm 2022. Téng san lwong tiéu thu 6 thang ctia BSR
dat 3.47 triéu tAn (+1.3% YoY), twong &ng véi 50.3% san lwong du béo cla ching t6i. Theo bao céo cla Tap doan dau
khi Viét Nam (PVN), 2 nha may loc ddu Nghi Son va Binh Son trong 6 thang cudi nam dw kién san xuét tdng cong 8.3
triéu tAn xang dau, trong d6 quy 3 dw kién san xuat 3.9 triéu m3 (chiém 72% téng nhu cau) va quy 4 dw kién san xuét 4.4
triéu m3 (chiém 80% tdng nhu cau). Bé&n canh do, cong ty chwa cé ké hoach dirng hoat déng dé phuc vu bao duéng
trong n&m nay (tham khao béo céo gan nhét). Vi vay, chdng téi gitr nguyén dw bao nam 2022 nha may cta BSR sé
van hanh én dinh va dat mirc san lwong 6.9 triéu tan, twong dwong hiéu suat hoat dong dat 106%.

Hinh 5: San lwong san xuét cia BSR ndm 2022 dw kién én dinh vé&i hiéu suét dat trén 100%
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Nguén: BSR, BSC Research

Tiém ndng nang cap mé& réng nhé vi thé tai chinh lanh manh. Véi viéc lién tuc ghi nhan két qua kinh doanh tich cuec,
tai thoi diém cudi quy 2, BSR dang nam gitv hon 26,000 ty tién mat va cac khodn dau tw ngén han, va chinh thirc sach
no vay dai han. BSC cho rang, lwong tién mat Ién sé hé tro BSR trong ca ngan han va dai han do (1) dau tw nang cép
chét lwong dau ra xang dau Ién chuén Euro V, va (2) mé réng tdng cdng suét nha may, tham chi nghién ctu phét trién
san phdm mai. Trong 6 thang dau nam 2022, BSR da xuét ban thanh céng 500 t4n san phdm hat nhwa méi BOPP
(Biaxially Oriented Polypropylene). Gan day, ban Ianh dao BSR cho biét cong ty da diéu chinh ké hoach gidm mic dau
tw xubng 1.2 ty USD (t» 1.8 ty USD ban dau), va tap trung nhiéu hon vao cac san pham héa dau nhw polypropylene va
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propylene. V&i vi thé tién mét rong Ié&n nhw hién tai, BSC danh gia trién vong nang cap va mé réng cua BSR la
hoan toan kha thi.

Hinh 6: BSR c6 tinh hinh tai chinh khée manh vé&i hon 20,000 ty tién mat rong
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Nguén: BSR, BSC Research
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DY BAO KET QUA KINH DOANH

N3m 2022, BSC dw bao doanh thu va LNST cta BSR I4n Iwot dat 148,689 ty VND (+47% YoY) va 14,062 ty VND
(+111% YoY), EPS FW = 4,490 VND/CP véi gia dinh:

e Gia dau trung binh n&m 2022 dat 100 USD/thuing (+37% YoY)

e San lwong tiéu thu cc san pham dau khi woc dat 6.9 triéu tan (+7% YoY)

e Hiéu suét hoat dong nha may dat 106% CSTK

e Crack spread cac san pham x&ng dau chinh ctia BSR dat trung binh 16 USD/thung.

BSC dwa ra duy bao két qua kinh doanh ndm 2023 cGa BSR dwa trén ba kich ban vé gia diu. Dbi voi kich ban co sé,
BSC du bao doanh thu va LNST cla BSR lan lwvot dat 120,994 ty VND (-19% YoY) va 9,373 ty VND (-33% YoY), EPS
FW = 2,993 VND/CP v@i gia dinh:

e Gia dau trung binh n&m 2022 dat 90 USD/thling (-10% YoY)

e San lwong tiéu thu cac san phadm dau khi wéc dat 6.23 triéu tAn (-10% YoY) do tién hanh bao dwéng dinh ky,
twong dwong véi hiéu suét hoat dong dat 96% CSTK

e Crack spread cac san phadm x&ng dau chinh ctia BSR dat trung binh 11 USD/thung.

Bang 2: Dw phong KQKD cua BSR 2022 — 2023

2023F
Pv: Ty VND 2020 2021 2022E
Tiéu cwc Cosé Tich cwc

Gia dau trung binh (USD/thung) 80 90 100
Doanh thu thuan 57,959 101,079 148,689 107,572 120,994 134,416
Loi nhuan gép 2,215 7,733 15,424 7,861 9,478 11,094
Bién LN goép -3.8% 7.7% 10.4% 7.3% 7.8% 8.3%
CP béan hang -552 -781 -990 -989 -1,025 -1,061
CP QLDN -268 -406 -549 -405 -452 -499
EBIT -2,516 7,384 15,194 8,638 10,183 11,728
DT tai chinh 666 1,017 1,335 2,130 2,130 2,130
CP tai chinh -499 -619 -328 -226 -254 -282
Thu nhap khac 25 34 68 79 95 111
LNTT -2,842 6,977 14,960 8,450 9,971 11,493
LNST -2,848 6,673 14,062 7,943 9,373 10,803
Bién LNST -4.9% 6.6% 9.5% 7.4% 7.7% 8.0%
EPS -906 2,162 4,490 2,536 2,993 3,449

Nguén: BSR, BSC Research
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PINH GIA VA KHUYEN NGHI

Dwa trén phwong phap dinh gia P/E, BSC khuyén nghi MUA c¢b phiéu BSR véi gia muc tiéu 28,400 VND/CP, twong tng
v&i mirc upside 16.4% so v&i mirc gia déng clra ngay 18/08/2022 1& 24,400 VND dbi véi kich ban co sé. Mac du loi
nhuan ctia BSR trong thdi gian t&i sé khé duy tri dwoe mire cao nhw quy 2 viva rdi, tuy nhién ching t6i van tin twéng vao
trién vong tich cwe clia BSR nho (1) crack spread cac sén pham cla BSR tlep tuc duy tri kha quan trong trung han; (2)
nhu cau phuc hdi san lwong cac san phdm xang dau khi dich benh dwoc kiém soat, va (3) tiém ndng nang cap va mé
réng céng suat nha may trong thoi gian téi. Rai ro gidm gia bao gébm gia dau thé dau vao bién dong manh, va sy canh
tranh gia tang khi thué nhap khau x&ng gidm dan vé 0% vao nam 2024.

Bang 3: Dinh gia BSR theo phwong phap PE

Kich ban tiéu cwc Kich ban co s& Kich ban tich cwc
Gia muc tiéu véi PE = 9.x 24,100 28,400 32,800
Gia hién tai (15/08/2022) 24,400
Upside -1.2% 16.4% 34.4%

Nguén: BSC Research
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PHU LUC
2020 2021 2022E 2023F 2020 2021  2022E  2023F
Doanh thu thuan 57,959 101,079 148,689 120,994 (LO)/LNTT -2,842 6,977 14,960 9,971
Gia vén hang ban 60,174  -93,347 -133,266 -111,516 Khau hao 2,552 2,309 2,570 2,586
L¢i nhuan goép -2,215 7,733 15,424 9,478 Thay d6i VLD 764 -236  -9,045  -1,855
Chi phi ban hang -552 -781 -990 -1,025 Diéu chinh khac -225 -580 -428 -642
Chi phi QLDN -268 -406 -549 -452 LCTT tir HD KD 248 8,471 8,057 10,060
L3i/lé HDKD -3,035 6,546 13,885 8,000
Doanh thu tai chinh 666 1,017 1,335 2,130 Tién chi mua TSCD -99 -62 -377 -361
Chi phi tai chinh -499 -619 -328 -254 Tién t&r ddu tw khac 478  -2,715 479 456
Chi phi lai vay -326 -407 -234 212 LCTT tir HD Dau tw 576  -2,778 102 95
Loi nhuan tir CTLD/LK 0 0 0 0
Lai/15 khac 25 34 68 95 Tién chi tra cb tre 2 -2 0 0
Loi nhuan trwéc thué -2,842 6,977 14,960 9,971 Vay rong 4,772 -2,138 4,081 -641
Thué thu nhap DN 6 -304 -898 598 Tién thu khac 0 0 0 0
LN sau thué -2,848 6,673 14,062 9,373 LCTT tir HD Tai chinh 4,770  -2,140 4,081 -641
CDTS -39 31 -141 -94
LNST - CDTS -2,809 6,705 13,922 9,279 Dong tién dau ky 8,352 12,793 16,346 28,585
EBITDA 35 9,693 17,764 12,769 Tién trong ki 4,442 3,553 12,240 9,514
EPS -906 2,162 4,490 2,993 Dong tién cudi ky 12,793 16,346 28,585 38,099
2020 2021 2022E 2023F 2020 2021  2022E  2023F
Tién va twong dwong tién 12,793 16,346 28,585 38,099 KN thanh toan
DAu tv ngén han 958 4,190 4,190 4,190 Hsb TT ngan han 1.21 1.52 2.18 2.85
Phai thu ngan han 7,851 13,645 21,049 20,213 Hsé TT nhanh 0.87 1.17 1.68 2.34
Tén kho 8,399 10,317 13,285 11,794
TS ngén han khac 46 51 -8,504 -8,664 Co céu vén
TS ngén han 30,047 44,548 58,605 65,631 Hsb No/TTS 44% 44% 34% 27%
TS hivu hinh 47,380 47,447 47,622 47,765 Hsb No/VCSH 80% 78% 52% 38%
Khau hao 25,287  -27,528  -29,777  -32,041
TS dé& dang dai han 1,101 1,205 1,765 2,325 Nang Iwc hoat déng
Dau tw dai han 10 10 10 10 Sé ngay HTK 51.30 46.64 46.17 51.30
TS dai han khac 1,855 352 -348 -313 S6 ngay phai thu 54.76 33.19 33.19 33.19
TS dai han 25,875 22,237 19,954 18,362 Sé ngay phai tra 42.64 29.41 28.01 26.68
Téng TS 55,923 66,785 78,559 83,994 ccc 63.41 50.41 51.35 57.81
Phai tra ngén han 6,966 9,450 11,459 8,091
Vay ngéan han 9,969 9,829 6,691 6,050 Ti suét lgi nhuan
Ng' ngan han khac 3,490 7,661 7,410 7,439 Loi nhuan gop -4% 8% 10% 8%
Téng No’ ngan han 20,424 26,941 25,559 21,580 Loi nhuan LNST -5% % 9% 8%
Vay dai han 3,022 943 0 0 ROE -9% 18% 27% 15%
No dai han khac 1,401 1,349 1,379 1,420 ROA -5% 10% 18% 11%
Téng N’ dai han 4,423 2,291 1,379 1,420
Téng No 24,847 29232 26,938 23,000 Dinh Gia
Vén gop 31,005 31,005 31,005 31,005 PE -10.85 10.70 5.57 8.35
Thang dw vén cb phan 0 0 0 0 PB 0.99 1.90 1.51 1.27
LN chuwa phan phéi 38 6,551 20,613 29,986
Vén chi khac 3 3 3 3 Tang trwéng
Cb dbng thiéu s6 29 5 0 0 Tang trwéng DTT -44% 74% 47% -19%
Téng Vén chi s& hivu 31,075 37,553 51,621 60,994 Tang trwéng EBIT -174%  -393% 106% -33%
Téng ngudn vén 55923 66,785 78,559 83,994 Téng truéng LNTT 193%  -345%  114%  -33%
Sé CP Iwu hanh (triéu) 3,100 3,100 3,100 3,100 Tang trwédng EPS N/A N/A 108% -33%
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BAO CAO CAP NHAT DOANH NGHIEP
19/08/2022 — UPCOM: BSR BSC

PHAN TICH KY THUAT

BSR_Hbi phuc
Diém nhéan ky thuat:

- Xu hwéng hién tai: Héi phuc.
- Chibéo xu hwéng MACD: Phan ky dwong, MACD ndm trén dwéng tin hiéu.
- Chibao RSI: vung trung lap, xu hwéng tang.

Nhan dinh: BSR dang hinh thanh xu huéng hoi phuc sau khi tich Iy ngén han quanh ngwéng gia 24.0. Thanh
khoan cb phiéu duy tri tai nguwéng trung binh 20 phién, ddng nhip véi xu hwéng ting gia. Buong gia
cb phiéu cling da vwot [én ngwdng MA20 tiép can ngwdng MAS50, bao hiéu xu hwéng téng gia dang
hinh thanh. Chi bao MACD va RSI déu dang cho thay xu hwéng hdi phuc tich cwe. Khuyén nghi nha
dau c6 thé mé vj thé tai ngwdng 24.9 va chét 1ai khi cd phiéu tré vé nguwéng dinh 30.0. Cat 16 néu cb
phiéu mét ngwdng hé tro 23.4.

= CTCP Loc - Hoa dau Binh Sdn D, UPCOM -~ 024.50 H25.20 L24.30 C25.00 +0.70 (+2.88%)
Volume (20) 3.989M  khéng cd sin

MA (20, close, 0) 24.7051

MA (50, close, 0) 25.6648
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BAO CAO CAP NHAT DOANH NGHIEP
19/08/2022 — UPCOM: BSR Bsc

Khuyén cédo str dung

Bén bao c&o nay cda Cong ty Cé phdn Chiing khoan Ngén hang Péu tw va phéat trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cta bét ky té chic hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
nam gii? chirng khoan. Nha dau tw chi nén str dung céc thong tin, phan tich, binh ludn cda B4n béo céo
nhw la nguén tham khao truéc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va dw béo va quan diém trong bao céo nay duoc dua trén nhing nguén di liéu déng tin cay. Tuy
nhién Céng ty Cé phan Chiing khoan Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam béo
rdng cac nguén thdng tin nay 1a hoan toan chinh x&c va khoéng chju bat ky mét trach nhiém nao déi véi
tinh chinh xac cda nhing théng tin duoc dé cap dén trong béo cdo nay, ciing nhw khéng chiu trach
nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cdia ban bao céo nay. Moi
quan diém ciing nhw nhan dinh duoc dé cap trong béo céo nay dya trén sy can nhdc cén trong, cong
minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng
cén béo truréc. Ban bao cdo nay c6 ban quyén va 1a tai san cua Cong ty Cé phén Chung khoan Ngan
hang Bau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khong cé s déng
y ctia BSC déu trai luat. B4t ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan
ban & bét ky hinh thic hay phuong thire nao hodc (i) duoc cung cédp néu khdng duoc sw chép thuan
ctia Cong ty C6 phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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