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Nganh : Dau khi (Bao c&o gan nhét: Link)

i Téng CTCP Khoan va Dich vu Khoan Dau khi (HSX: PVD)
Khuyen nghi

Chuyén minh nhé& thj trwéng khoan héi phuc

Gi4 hién tai: 20,500 Ngay viét bao céo: 09/09/2022 Co’ céu cb déng
Gia muc tiéu trudc day: 19,800 Cb phiéu lwu hanh (Triéu) 421,129 VIETNAM OIL & GAS GROUP 50.46%
Gia muc tiéu mai: 27,100 Vén héa (ty dong) 11.174 EATONVANCE CORPORATION  0.1%
Ty suét cb tire: -% Thanh khoan binh quan 6 thang: 12,837,910 LEMANIK ASSET MANAGEMENT  0.1%
Tiém ning ting gia: 32.2% S& hiru nwéc ngoai 16.16% PHAM TIEN DUNG 0.04%
Chuyén vién phan tich nganh: Pinh gia
Dwong Quang Minh *BSC thay d6i khuyé&n nghi déi v&i PVD tlr theo d&i thanh MUA, vé&i gia muc tiéu cho ndm 2023
(Déu khi) la 27,100 VND/CP (twong dwong upside 32% so véi gia dong clrba ngay 09/09/2022 la 20,500
minhdg@bsc.com.vn VND/CP) dwa trén phwong phap P/B va EV/EBITDA véi ty trong la 50% - 50%.
Chuyén vién phén tich ky thuat: Dw bao két qua kinh doanh )
Lé Quéc Trung *BSC dw bao DTT va LNST nam 2022 cua PVD dat lan lwot & 5,698 ty V’ND (+43% YoY)
trunglg@bsc.com.vn va 47 ty VND (+28% YoY), EPS FW = 60 VND/CP véi gia dinh (1) Hiéu suat hoat dong cac
Gia khuyén nghi: 24,000 gian khoan tw nang dat mdc trung binh 81%, (2) Gia cho thué gian khoan trung binh nam

2022 dat 67,000 USD/ngay (+30% YoY), va (3) Trich lap dy phong thém 54 ty VND phai thu
twr d6i tac KrisEnergy.
Bang so sanh gia CP va VN- Index =Nim 2023, BSC dw béo DTT va LNST cua PVD lan lwot dat 6,681 ty VND (+17% YoY) va
o, . 218 ty VND (+364% YoY), EPS FW = 281 VND’/CP véi gid dinh (1) Gia dau trung binh ndm
1,600 40,000 2023 dat 90 USD/thung (-10% YoY), (2) Hiéu suat hoat ddng cac gian khoan tw nang dat mirc
trung binh 88% cho cd nam, va (3) Gia cho thué gian khoan trung binh nam 2022 tang Ién
30,000 mtrc 78,000 USD/ngay (+15% YaY).

l{\/y/m 2% Quan diém dau tw

*Hiéu sudt s& dung gian khoan tw nang ting tré lai nh& nhu clu dwoc cai thién, trong khi
ngudn cung khé ting thém trong ngén han
1000 *Gi4 thué ngay gian khoan tw nang dv kién ting 1&n trén 70,000 USD ké t» cudi ndm 2022
07/2021  11/2021  03/2022  07/2022 »Chudi dw an L6 B — O M6n néu dwoc trién khai cé thé dem lai ngudn cong viéc I1&én cho PVD
giai doan 2023 — 2024.
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=Gia dau bién déng manh anh hwéng t&i gia thué gian va lgi nhuan cta PVD.

40000 =HSHP trung binh cac gian khoan tw nang thap hon ky vong.
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Cap nhat doanh nghiép
10 % aTrong quy 2/2022, PVD ghi nhan DTT dat 1,505 ty VND (+35% YoY), va 16 sau thué 74 ty
10,000 VND (cung ky lai 43 ty VND) do (1) lgi nhuan gép gidm manh, tham chi mang dich vu khoan
con 16 gdp gan 40 ty VND, (2) loi nhuan tir LDLK gidm 61% YoY do khéi lwgng cong viéc
S giam, va (3) chi phi tai chinh tédng 36 ty VND (+84% YoY) do I8 ty gié.
=L {y k& 6M2022, DTT clia PVD dat 2,651 ty VND (+60% YoY), hoan thanh 56% KH vé& doanh
thu, va ghi nhan 16 rong 149 ty VND (cling ky 16 67 ty VND). Trong d6, PVD da trich lap 44 ty
VND no xau déi vé&i KrisEnergy (khoang 94 ty VND tinh téi hét quy 3).

2020 2021 2022E | VN-Index ] 2019 2020 2021 2022E

PE (x) 75.5 -583.3 355 13.6 Doanh thu 5,500 4,368 5,228 5,698
PB (x) 0.5 0.8 0.8 2.1 Lei nhuan gép 397 450 328 485
PS (x) 1.8 2.3 1.9 1.7 Loi nhuan sau thué 197 184 184 43
ROE (%) 1.3 0.3 0.3 14.7 EPS 396 304 278 60
ROA (%) 0.9 0.2 0.2 2.4 Tang trwdng EPS 435% -23% -9% -268%
EV/ EBITDA (x) 12.5 13.6 13.7 N/A No¢ rong/ VCSH 28% 27% 28% 29%
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CAP NHAT DOANH NGHIEP

Bang 1: Cap nhat tinh hinh kinh doanh Q2.2022

Ty déng Q2/2022 Q2/2021 % yoy 6M2022 6M2021 % yoy
Doanh thu thuan 1,505 1,112 35% 2,651 1,662 60%
- Dich vu khoan 988 436 127% 1,736 673 158%
- Thwong mai 13 279 -95% 23 381 -94%
- Khac 504 397 27% 892 608 47%
Loi nhuan gbp 123 112 10% 193 84 130%
GPM 8.2% 10.0% 7.3% 5.0%
L&i/l6 tir CTLDLK 13 35 -61% 9 44 -80%
CP ban hang 3 2 19% 4 4 10%
CP QLDN 130 131 -1% 216 214 1%
SG&A/Rev 8.8% 12.0% 8.3% 13.1%
EBIT -9 -21 -57% -27 -134 -80%
DT tai chinh 29 40 -28% 55 81 -32%
CP tai chinh -78 -42 84% -133 -85 56%
LN khéac -15 37 -139% -28 35 -180%
LNTT -59 48 -225% -124 -59 111%
LNST -74 43 -270% -149 -67 123%

Nguén: PVD, BSC Research

Trong quy 2/2022, doanh thu thuan caa PVD dat 1,505 ty VND (+35% YoY). Doanh thu cGia PVD téng trwéng trong
quy 2 dén tir (1) don gia cho thué gian khoan tw nang tang 14%, va (2) déng gop ttr gian khoan PV Drilling V, va phéat
sinh thém 1 gian khoan thué trong ky. Tuy nhién, PVD van ghi nhan 16 74 ty VND (cung ky lai 43 ty VND) do (1) gia
vén tdng manh 43% YoY khién Igi nhuan gop bi thu hep, tham chi mang dich vu khoan con 16 gop gan 40 ty VND, (2)
loi nhuan tir LDLK gidm 61% YoY do khéi lwgng cong viéc giam, va (3) chi phi tai chinh tdng 36 ty VND (+84% YoY) do
16 ty gia.

Liy ké 6M2022, DTT cta PVD dat 2,651 ty VND (+60% YoY), hoan thanh 56% KH vé doanh thu, va ghi nhan 16 rong
149 ty VND (cung ky 16 67 ty VND). Trong d6, PVD da trich lap 44 ty VND no xau déi véi KrisEnergy (khodng 94 ty
VND tinh t&i hét quy 3).

PVD da tién hanh chia cé tlrc nam 2021 bang cé phiéu vé&i ty 1é 10%. M&i day, cong ty da phat hanh thém 50.5
triéu cb phiéu dé tra cb tirc cho cd ddng. Pay 1a 1an trd cb tirc thi 2 trong ndm nay ctia PVD, khi trwdc d6 vao thang 4,
cong ty da phat hanh thém 84.2 triéu cb phiéu dé tra cb tlrc cho ndm 2019 va 2020 (tbng ty lé 1a 20%).
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TRIEN VONG KINH DOANH NAM 2022

Céac gian khoan cua PVD dworc dam bao viéc lam trong th&i gian t&i. Lich trinh khoan ty nang sé tich cwc hon nhé
vao s gia téng chi tiéu vén cho hoat ddng thdm do va san xuét (E&P) & Pong Nam A. Do dd, BSC cho rang cac hoat
dong khoan ctia PVD sé con tiép tuc phuc hdi khi lich trinh khoan da dwoc 1ap day it nhat cho t&i hét ndm nay. Trong
do:

e Gian PVD | va PVD Ill da ky hop ddng dai han tir gitba ndm 2021, va sé tiép tuc thwc hién khoan cho dén nadm
2023 (tham khao bao céo gan nhat)

e Gian PVD Il va PVD VI sé dugc gia han va ky méi cho cac chién dich khoan tai Premier Oil Indo, Hoang Long
— Hoan Vi JOC (HLHV), va Premier Oil Vietham Offshore (POVO) ké tir ntra cudi nam 2022.

Bén canh do, gian khoan TAD sau thoi gian dai khéng c6 viéc lam da dwoc tai khéi dong tré lai, voi gia thué gian trung
binh 14 90,000 USD/ngay, ciing sé déng gop vao dong tién hoat déng cho PVD trong thdi gian téi.

Bang 2: Cap nhat lich khoan nam 2022 cua PVD

Q1 | Q2 | Q3 I Q4

PVD | VSP

PVD Il VSP Premier Qil Indo HLHV

PVD llI Repsol Malaysia — BOC

PVD VI ENI POVO

Gian TAD Brunei Shell Petroleum

Landrig 11 GBRS

Hakuryu-11 Idenmitsu

Nguén: PVD, BSC Research

Nguén cung ttr cac hoat déng khai thac dau thé van chwa cé sw cai thién. Theo théng ké cta Baker Hughes, trong
vong 5 nam qua, sé lwong gian khoan tai khu viec Chau A — Thai Binh Dwong khéng hé tang, tham chi con giam nhe.
Nguyén nhan chinh 1& b&i chi phi vén dau tw (CAPEX) cho céac gian khoan khai thac dau thé 1a twong dbi Ién, trong khi
gi4 dau thé c6 xu hwéng bién ddng manh. Do d6, BSC cho rang nquén cung vé gian khoan khai thac trong thdi gian téi
sé kho tang lén trong ngan han, b4t chip gi4 dau hdi phuc va nhu cau tiéu thu dau thé tang tré lai sau dai dich.

Hinh 1: Sé lwong gian khoan khu v Chau A — TBD va bién déng gia dau 5 nam
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Nguén: Baker Hughes, Bloomberg, BSC Research

Vi vay, BSC dw b&o hiéu suéat str dung gian khoan tw nang sé cé xu hwéng ting tré lai. Theo IHS Markit, tinh dén
dau thang 8/2022 c6 téi 49 gian khoan da cé hop déng trong tdng s 56 gian khoan cé thé lam viéc tai khu vwe Pong
Nam A, nang hiéu suét hoat dong cla céac gian khoan 1&n 87.5% (so v&i 75% cung ky). Trong bdi canh gia diu van
dang duy tri cao hon méc hda vén san xuét (khodng 55 USD/thiing), nhu cau dbi véi cac hoat dong thuwong ngudn dw
kién sé tiép tuc tang cao, dan dén gia ngay dwoc cai thién va khéi lwong cong viéc nhiéu hon cho PVD. Vé&i viéc cac
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BSC

dan khoan dy kién c6 viéc lam day dd cho t&i hét nam, BSC dw bao hiéu suéat hoat déng cac gian khoan tw nang
cta PVD sé dat mirc trung binh 81% cho ca nam 2022, va 88% cho nam 2023.

Hinh 3: Chi phi hda vén khai thac dau thd tai mét sé quéc

Hinh 4: Hiéu suét stv dung gian khoan cta PVD dw kién

gia tang trong giai doan 2022 — 2023
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Nguén: Rystad Energy, PVD, BSC Research

Gia thué ngay gian khoan tw nang cta PVD sé phuc hdi manh ké tlr cudi nam 2022 tré di. Theo di liéu cta IHS
Markit, gia thué trung binh gian JU & khu vwc Déng Nam A dang phuc héi manh mé lén mdéc trén 90.000 USD/ngay,
cao hon nhiéu so vé&i gia thué trung binh ctia PVD trong 6M2022 (khodng 57,000 USD/ngay). Nguyé&n nhan chinh 1a bai
hau hét cac hop déng cta PVD giai doan truéc déu dwoc ky két trong ndm 2020, thdi diém nhu cau E&P khéng cao.
Bén canh dd, ban Ianh dao PVD cho biét cong ty da tién hanh gia han cac hop dong ké tir thang 8, v&i mac gia méi
khoéng dwéi 70,000 USD/ngay. Do d6, BSC nang dyw bao gia thué ngay gian khoan ty nang cta PVD Ién mirc 67,000

USD/ngay (+30% YoY) cho ca ndm 2022.

Hinh 5: Gia thué ngay gian khoan tw nang caa PVD (nghin
USD/ngay)
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Hinh 6: HSHD va gia thué gian khoan tw nang khu vwc
DNA dang cé xu hwéng phuc hoi
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Nguén: Bloomberg, IHS Markit, BSC Research

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 4



BAO CAO CAP NHAT DOANH NGHIEP
09/09/2022 — HSX: PVD BSC

DY BAO KET QUA KINH DOANH

BSC duw phong KQKD ndm 2022 clia PVD dat DTT va LNST I3n lwot 14 5,698 ty VND (+43% YoY) va 47 ty VND (+28%
YoY), EPS FW = 60 VND/CP véi gia dinh:

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

e Hiéu suét hoat ddng cac gian khoan tw nang dat mdc trung binh 81%

e Giéa cho thué gian khoan trung binh nam 2022 dat 67,000 USD/ngay (+30% YoY)

e Sb gian khoan thué ngoai trung binh tang tlr 0.3 gian ndm 2021 1&n 0.7 gian do nhu cau khoan trong khu vuc
tang tré lai.

e Trich lap du phong thém 54 ty VND phai thu tir d6i tac KrisEnergy.

Cho nam 2023, BSC dw béo doanh thu va LNST cta PVD lan lwot dat 6,681 ty VND (+17% YoY) va 218 ty VND
(+364% YoY), EPS FW = 281 VND/CP véi gia dinh:

e Gia dau trung binh nam 2023 dat 90 USD/thiing (-10% YoY)

e Hiéu suét hoat dong cac gian khoan tw nang dat mdc trung binh 88% cho ca nam

e Gia cho thué gian khoan trung binh nam 2022 tang Ién mic 78,000 USD/ngay (+15% YoY)
e Sb gian khoan thué ngoai trung binh dat 0.8 gian.

Bang 3: Dw phong KQKD cua PVD

bv: Ty VND 2020 2021 2022E 2023F
Doanh thu thuan 5,228 3,995 5,698 6,681
- Dich vu khoan 3,074 1,848 3,060 3,823
- Thwong mai 329 490 597 647
- Khéac 1,831 1,668 2,041 2.211
Gia vén hang ban (4,900) (3,624) (5,213) (6,059)
Leii nhuan gop 328 371 485 621
Bién LN gop 6.3% 9.3% 8.5% 9.3%
CP ban hang (16) (13) (18) (22)
CP QLDN (315) (386) (403) (422)
SG&A/DTT 6.3% 10.0% 7.4% 6.6%
DT tai chinh 159 164 128 136
CP tai chinh (202) (171) (258) (228)
Thu nhap khac 30 (7) (12) 32
LNTT 200 62 60 273
LNST 181 37 47 218
EPS 278 (36) 60 281

Nguén: BSC Research
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PINH GIA VA KHUYEN NGHI

BSC thay ddi khuyén nghij ddi véi PVD tir theo ddi thanh MUA, vé&i gid muc tiéu cho ndm 2023 1a 27,100 VND/CP
(twong dwong upside 32% so v&i gia dong clra ngay 09/09/2022 la 20,500 VND/CP) dwa trén phwong phap P/B va
EV/EBITDA vé&i ty trong 1a 50% - 50%. Chuing t6i cho rang trién vong kinh doanh ctia PVD sé tré nén tich cwe hon trong
thdi gian t¢i nhd don gia cho thué va hiéu suat st dung gian tang cao do sw phuc hdi cla thj trwdng khoan khu vic.
RUi ro gidm gia bao gébm hiéu suat hoat ddng cac gian khoan thap hon dw kién, va loi nhuan tir hoat déng khoan thap
hon dy kién do anh huwéng béi bién dong gia dau.

Phwong phap Dinh gia (VND/CP) Ty trong (%) Gia binh quéan
P/B v&i P/B muc tiéu 1.0x 27,200 50% 13,600
EV/EBITDA 26,940 50% 13,470
Gia muc tiéu (VND/ CP) 27,100
Gia dong ctra ngay 09/09/2022 20,500
Upside 32.2%

Phwong phap EV/EBITDA

EBITDA 2022F (ty VND) 1,211
EV/EBITDA (x) 12.00
Gia tri doanh nghiép 14,533
(+) Tién va twong dwong tién 3,132
(-) No' ngén han va dai han 4,053
Gia tri vdn chud sé hivu 13,613
S6 ¢ phiéu lwu hanh (triéu) 505
Gia muc tiéu 26,940

Ngudn: Bloomberg, BSC Research
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Nguén: Bloomberg, BSC Research
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PHU LUC
2019 2020 2021  2022F 2019 2020 2021  2022F
Doanh thu thuan 4368 5228 3,995 5,698 (LO)/LNTT 189 200 62 60
Gia vén hang ban -3,918  -4900 -3,624 -5213 Khau hao 591 503 534 704
Loi nhuan gép 450 328 371 485 Thay dbi VLD -640 -98 -745 -456
Chi phi ban hang -17 -16 -13 -18 Diéu chinh khac -217 -292 -229 -218
Chi phi QLDN -397 -315 -386 -403 LCTT tir HD KD 77 313 -376 90
L&i/lé HDKD 37 -3 27 63
Doanh thu tai chinh 165 159 164 128 Tién chi mua TSCD -3 -552 -608 -109
Chi phi tai chinh -241 -202 -171 -258 Tién t& dau tw khac -170 -700 1,065 161
Chi phi l1ai vay -158 -119 -109 -191 LCTT tir HD DAu tw 223 -1,252 457 52
Loi nhuan tir CTLD/LK 111 216 104 138
Lai/16 khac 118 30 -7 -12 Tién chi tra cb tre -3 -3 -3 0
Loi nhuan trwéc thué 189 200 62 60 Vay rong -85 114 89 25
Thué thu nhap DN -17 -19 -26 -13 Tién thu khac 0 0 0 0
P LCTT tir HD Tai
LN sau thue 172 181 37 47 chinh -87 127 151 25
CDbTS -12 -4 17 4
LNST - CDTS 184 184 20 43 Dong tién dau ky 2,265 1,890 925 1,131
EBITDA 938 822 708 955 Tién trong ki -388 -812 232 166
EPS 304 278 -36 60 Dong tién cubi ky 1,890 1,078 1,131 1,297
2019 2020 2021  2022F 2019 2020 2021  2022F
Tién & twong dwong tién 1,890 1,075 1,131 1,297 Kha nang thanh toan
Dau tw ngan han 1,033 1,197 1,544 1,544 Hsb TT ngén han 0.82 0.75 0.78 0.90
Phai thu ngan han 1,907 1,806 1,936 2,506 Hsé TT nhanh 0.70 0.61 0.67 0.75
Tén kho 835 959 758 1,142
TS ngén han khac 39 78 60 368 Co ciu vén
TS ngan han 5705 5114 5429 6,857 Hsb Ng/TTS 33% 33% 33% 36%
TS hivu hinh 23,378 23,361 23,187 23,358 Hsb No/VCSH 50% 49% 50% 56%
Khau hao 9,611 10,039 10,402 11,133
TS d& dang dai han 28 206 921 967 Nang lwc hoat dong
Dau tw dai han 1,051 1,790 602 632 Sé ngay HTK 7431  66.84 7426  66.50
TS dai han khac 157 229 797 325 Sé ngay phai thu 13440 8589  78.08 104.42
TS dai han 15,187 15,739 15,332 14,352 Sé ngay phai tra 8226 5564 6182  68.37
Téng TS 20,892 20,853 20,761 21,210 ccc 126.45  97.09  90.52 102.55
Phai tra ngan han 836 695 780 1,317
Vay ngan han 521 635 748 798 Ti suét lgi nhuan
No ngén han khac 1,505 1,474 1,502 1,636 Loi nhuan gop 10% 6% 9% 9%
Téng No’ ngén han 2,862 2,804 3,030 3,751 Loi nhuan LNST 4% 3% 1% 1%
Vay dai han 3,230 3231 3206 3,181 ROE 1% 1% 0.3% 0.3%
No dai han khac 831 779 693 701 ROA 1% 1% 0.2% 0.2%
Téng No dai han 4,061 4,010 3,899 3,882
Téng No 6,923 6,814 6930 7,633 Pinh Gia
Vén gép 4215 4215 4215 5,051 PE 18.6 27.3 59 355
Thang dw vén cb phan 2,434 2,434 2,434 2,434 PB 0.5 0.5 0.9 0.8
LN chwa phan phdi 3,805 1,936 1,923 1,072
Vén chi khac 3,267 5,206 5,020 4,778 Tang trwéng
C6 dong thidu sb 247 247 240 242 Tang trwong DTT 21% 20% -24% 43%
Téng VCSH 13,968 14,039 13,832 13,577 Tang trwéng EBIT -14% -8% -46% 46%
Tdng nguén vén 20,892 20,853 20,761 21,210 Tang trwdng LNTT -19% 6% -69% -4%
Sb CP Iwu hanh (triéu) 421 421 421 505 Tang trwdng EPS -23% 9%  -113%  -268%

Ngudn: BSC Research
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PHAN TICH KY THUAT

PVD_Tich cuwc
DPiém nhan ky thuat:

- Xu hwéng hién tai: Tich cwe.
- Chibao xu hwéng MACD: Phan ky am, MACD nam dwéi dwdng tin hiéu.
- Chi bao RSI: vung trung lap, xu hwéng tang.

Nhén dinh:

BSC

PVD dang nam trong xu hwéng héi phuc t nguwéng day 14.0. Thanh khoan cd phiéu duy tri tai ngwdng trung binh 20
phién, déng nhip v&i xu hwéng van dong ct cb phiéu. Budng gia cb phiéu ciing da vwot 1én ngwdng MA20 va MAS0,
bao hiéu xu hwéng téng gia dang duy tri. Chi bAo MACD van dang cho thdy dau hiéu tiéu cuc va RSI d xu hwéng hbi
phuc. Khuyén nghi nha diu c6 thé mé vi thé tai ngwéng 20.5 va chét 14i khi ¢ phiéu tré vé ngwéng dinh 24.0. Cét 16

néu cb phiéu méat ngwdng hé tro 19.5.
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BAO CAO CAP NHAT DOANH NGHIEP
09/09/2022 — HSX: PVD Bsc

Khuyén cédo str dung

Bén bao c&o nay cda Cong ty Cé phdn Chiing khoan Ngén hang Péu tw va phét 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 ngudn 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 phén néi dung cia ban béao céo nay.
Moi quan diém ciing nhw nhan dinh dwoc dé cap trong bao céo nay dua trén sw can nhac cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma
khéng cén béo trwéc. Ban béo céo nay c6 ban quyén va |a tai san ciia Cong ty C6 phan Ching khoan
Ngén hang Péau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stva déi, in 4n ma khong co sw
déng y ciia BSC déu trai luat. Bat ky néi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay
nhan ban & bét ky hinh thirc hay phuong thic nao hodc (i) duoc cung cép néu khéng duoc s chap
thudn cta Cong ty Cé 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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