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Chuyén vién phan tich nganh: Pinh gia
Dwong Quang Minh =BSC duy tri khuyén nghi MUA dbi véi PVT, va diéu chinh gia muc tiéu cho ndm 2023 xuéng
(Déu khi, dién luc) 24,300 VND/CP (twong dwong upside 22.4% so véi gia déng clra ngay 29/11/2022 la 19,850
minhdg@bsc.com.vn VND/CP) dwa trén hai phwong phap dinh gia FCFF va P/E va&i ty trong la 50% - 50%.

Dw béao két qua kinh doanh

*BSC dy bao DTT va LNST nam 2022 cta PVT lan lwot 14 8,780 ty VND (+19.2% YoY) va
1,113 ty VND (+32.8% YoY), EPS FW = 2,817 VND/CP v&i gia dinh (1) Gia thué tau trung binh

> y - tang 15% YoY nhé cac hop ddng T/C dwoc diéu chinh lai véi cwdc cao hon, va (2) Ghi nhan

Gia khuyén nghi: thém 200 ty VND loi nhuan tir viéc thanh Iy tau PVT Athena.

Gia cat lo: *Nim 2023, BSC dw bao DTT va LNST cuia PVT Ian lwot dat 11,025 ty VND (+25.6% YoY)

va 1,202 ty VND (+8.0% YoY), EPS FW = 3,058 VND/CP v¢i gia dinh (1) Gia thué tau dinh han

tiép tuc tang 20% YoY, (2) Gia thué ngay clia Dai Hing Queen tiép tuc gitr & mic cao, (3) Ghi

Chuyén vién phéan tich ky thuat:
Lé Quéc Trung
trunglg@bsc.com.vn

Bang so sanh gia CP va VN- Index

o VNINDEX PVT oo nhan thém 60 ty VND lgi nhuan ttr viéc thanh ly tau S6ng Hau Eagle va PVT Dragon.
1,400 000 Quan diém dau tw

soo  "Cudc phi thué tau co xu hwong tang do ngudn cung bi chét chat, va dw bao duy tri m&c nén
1,200 cao trong thoi gian toi

2000  =Cwdc van tai cia PVT dy kién tang trudng kha quan trong giai doan té¢i nhé gia han cac hop
1,000 f\,\ o, G6ng moiké tir cudi nam 2022.

=Trién vong tang trwéng dai han nhd k& hoach mé rong va tré hda ddi tau.
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=Nga va Chau Au dat duoc théa thuan chung vé& nang lwong, tir dé giam ap lwc [én ngudn cung

Bang so sanh P/E va VN index xang dau va khi dét, khién cuéc van tai giam xuéng

o VNINDEX pVT =Nén kinh t& phuc hdi cham, anh hwéng dén nhu ciu van tai
150 Cap nhat doanh nghiép
*Trong Q3/2022, DTT cuia PVT dat 2,330 ty VND (+39% YoY), trong d6 DT dich vu van tai dat
140 1,807 ty VND (+45% YoY), DT dich vu hang hai dat 202 ty VND, twong dwong cung ky, va DT
thwong mai va dich vu khac dat 321 ty VND (+38% YoY). Trong khi d6, LNST cla PVT tang dot
100 bién, dat 386 ty VND (+152% YoY) do ghi nhan lgi nhuan khac hon 200 ty VND tr hoat dong
thanh Iy tau Athena. Liy ké 9M2022, DTT clia PVT dat 6,609 ty VND (+25% yoy), va LNST dat
60 838 ty VND (+37% yoy), lan lwot hoan thanh 102% ké hoach vé doanh thu, va 173% ké hoach
11/2021 02/2022 05/2022 08/2022 Vé loi nhuan ca nam.
2021 | 20226 | 2023F | VN-index [~ 12020 | 2021 | 20226 | 2023F |
PE (x) 11.1 6.5 6.0 9.9 Doanh thu 7,383 7,368 8,780 11,025
PB (x) 1.1 0.8 0.7 15 Loi nhuén gop 1,119 1,250 1,520 1,929
PS (x) 1.0 0.7 0.5 2.8 NPATMI 669 666 912 990
ROE (%) 12.1 14.1 13.5 17.7 EPS 1,946 2,056 2,817 3,058
ROA (%) 6.7 7.8 7.6 6.5 Tang trwéng EPS -16% 6% 37% 9%
EV/ EBITDA (x) 5.8 4.9 4.3 N/A No rong/ VCSH 18% 27% 38% 40%

BSC Equity Research Bloomberg: RESP BSCV Trang | 1


https://www.bsc.com.vn/Report/ReportFile/3304332
mailto:minhdq@bsc.com.vn
mailto:trunglq@bsc.com.vn

BAO CAO CAP NHAT DOANH NGHIEP
30/11/2022 — HSX: PVT

BSC

CAP NHAT DOANH NGHIEP

Bang 1: Cap nhat tinh hinh kinh doanh Q3.2022

Ty déng Q3/2022 Q3/2021 % YoY 9M2022 9M2021 % YoY
Doanh thu thuan 2,330 1,680 38.7% 6,609 5,290 24.9%
- Van tai 1,807 1,247 44.9% 4,987 3,848 29.6%
- Hang hai 202 201 0.5% 766 722 6.1%
- Thurong mai & Djch vu khac 321 232 38.4% 856 720 18.9%
Lei nhuan goép 415 282 47.2% 1,146 921 24.4%
%GPM 17.8% 16.8% 17.3% 17.4%

CP ban hang -3 -2 50.0% -8 -8 0.0%
CP QLDN -100 -74 35.1% -260 -214 21.5%
%SG&A/Rev 4.4% 4.5% 4.1% 4.2%

EBIT 312 206 51.5% 878 699 25.6%
DT tai chinh 53 34 55.9% 133 118 12.7%
CP tai chinh -102 -47 117.0% -225 -112 100.9%
LN khac 212 4 230 47

LNTT 481 198 142.9% 1,035 766 35.1%
LNST 386 153 152.3% 838 610 37.4%

Nguén: PVT, BSC Research

Trong Q3/2022, DTT cha PVT dat 2,330 ty VND (+39% YoY), trong d6 DT dich vu van tai dat 1,807 ty VND (+45% YoY),
DT dich vu hang hai dat 202 ty VND, twong duwong cung ky, va DT thuong mai va dich vu khac dat 321 ty VND (+38%
YoY). Trong khi d6, LNST cta PVT ting dot bién, dat 386 ty VND (+152% YoY) do ghi nhan loi nhudn khac hon 200 ty
VND tlr hoat dong thanh ly tau Athena.

Liiy ké 9M2022, DTT cda PVT dat 6,609 ty VND (+25% yoy), va LNST dat 838 ty VND (+37% yoy), lan lwgt hoan thanh
102% ké& hoach vé doanh thu, va 173% ké hoach vé Igi nhuan ca nam.
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TRIEN VONG KINH DOANH

Gia cwéc van tai thé gi¢i cé6 xu hwéng tang tré lai do nguén cung bj that chit. Theo sé liéu ctia Fearnleys, gia cwéc
thué tau ngay va dinh han (T/C) clia nganh da sut giam vé mdc thap trong 4 ndm qua, do anh huwéng béi sy dit gy cla
chudi cung rng do dai dich. Mdc du vay, k& tr thang 6/2022, cuing v&i sw phuc héi cla nhu cau tiéu thu xang dau, gia
T/C cling da c6 sw cai thién dang k&, va vwot qua ngwdng 35,000 USD/ngay. Nguyén nhan chinh 1a béi nhu cau dbi voi
tau ché dau dang tang manh ké tir gitka ndm nay, khi Lién minh chau Au EU 4p dung céc lénh trirng phat vé dau thd dbi
v&i Nga, va xu hwdng nay sé tiép dién trong thoi gian téi, khi lénh cAm van cta EU déi véi diu va nhién liéu ctia Nga duy
tri hiéu lwc. Do d6, BSC danh gia san lwong van chuyén dau thé va thanh pham qua dwong bién sé tiép tuc xu
hwéng tang trong thi gian téi, tir d6 hé trer tich cwe cho cwéc van tai va cwéc phi thué tau.

Hinh 1: Bién déng gia T/C 5 nam (nghin USD) Hinh 2: Sé lwong tau dau dit méi & mirc thap
VLCC Suezmax Tanker Orderbook (% of Fleet)
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Nguén: BIMCO, Clarksons, BSC Research

Cwéc van tai cha PVT dw kién tang trwdng kha quan trong giai doan t&i nh& gia han cac hop déong méi ké tir
cudi nam 2022. Chi sé vé gia cwdc lién quan téi hoat ddng van tai ctia PVT nhw: Cuwdc van tai diu thé (Baltic dirty
tanker), cuéc van tai cac sdn pham tir diu (Baltic clean tanker) dang trong xu hwéng tang kha manh tlr dau ndm 2022
dén nay. Bén canh dé, tinh t&i thoi diém thang 11, cwéc phi van tai dau cac tuyén khu viee Déng Nam A t&i cac québc gia
nhw Nhat Ban da tang 37% so véi 1H2022. Phan Ién cac hop déng cta PVT la cho thué han dinh (xac dinh th&i han
thué), ky thoi han 3 thang va tly chon gia han 3 thang, va trong giai doan cudi nam céng ty sé thuc hién gia han cac hop
ddng nay. Do dé, ching tdi ky vong cwéc phi gia han méi sé tdng 20% so véi ndm nay, tir d6 cing ¢b lei nhuan mang
van tai ctia PVT trong giai doan cudi ndm 2022 va ndm sau.
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Hinh 3: Chi sé van tai dau thd/dau san pham Hinh 4: Cwéc phi van tai dau tau Aframax tuyén
Indonesia-Nhat Ban (USD/tan)
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Nguén: Fearnleys, Bloomberg, BSC Research

Tiép tuc mé rdng ddi tau la ddng lwe tang trwéng dai han cta PVT. Véi vi thé dau nganh, viéc nang sb lwong tau sé
gitp cho trién vong dai han ctia PVT dwoc dam bdo hon nhd vao cac tau maéi chay tuyén dinh han quéc té véi loi thé chi
phi nhan céng ré hon so véi cac chd tau nwéc ngoai. Vé ké hoach mua tau VLCC, hién gia tau VLCC 10 n&m tudi dang
dao dong quanh ngwéng 57 triéu USD, cao hon 20% so v&i ké hoach dau tw ban d4u cia PVT (khoang 47 triéu USD).
Do d6 hoat dong mua tau VLCC trong nam nay cé thé gap nhiéu khé khan trong viéc trién khai. Do d6, ching t6i dw bao
trong ndm 2023 PVT sé dau tw thém khoang 4 tau mai, trong do 1 tau xéng dau thanh phadm MR, 1 tau VLGC, 1 tau ché
hang roi va xa lan dé phuc vu ché than cho dy an nhiét dién séng Hau 1.

Hinh 4: Gia mét sé loai tau dau thd 10 ndm tudi Hinh 5: Ké hoach mé réng déi tau caa PVT
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Nguén: Bloomberg, PVT, BSC Research
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DY BAO KET QUA KINH DOANH

BSC dw phéng KQKD nam 2022 cta PVT dat DTT va LNST lan lwot 1a 8,780 ty VND (+17.9% YoY) va 1,113 ty VND
(+31% YoY), EPS FW = 2,799 VND/CP nh¢ (1) Gia thué tau trung binh tdng 15% YoY nhé vao trién vong nira cudi nam
tich cwe khi cac hop déng T/C dwoc didu chinh lai véi cwéc cao hon; (2) Gia cuwédc thué ngady FSO/FPSO cuia Dai Hung
Queen tiép tuc gitr & mrc cao do dién bién tich cuc t gia dau thé gidi; va (3) Loi nhuan khac dat 225 ty VND tr hoat

dong thanh ly tau PVT Athena.

BSC

Cho nam 2023, BSC dy bao doanh thu va LNST clia PVT 1an Iwot dat 11,025 ty VND (+25.6% YoY) va 1,202 ty VND
(+8.0% YoY), EPS FW = 3,058 VND/CP véi gia dinh:

- Gia thué tau dinh han tiép tuc hdi phuc 20% YoY nhd nhu cau van chuyén dau thd tang.
- PVT dau tw mua 4 tau mai trong 2023 gdm: 1 tau VLCC, 1 tau Aframax, 2 tau xang dau thanh pham va 1 tau

hang roi

- Chuwa dwa doanh thu van chuyén LNG vao trong dy phéng
- Loi nhuan khac dat 55 ty VND tl viéc thanh ly tau S6ng Hau Eagle va PVT Dragon.

Mac du LNST cGa PVT ndm 2023 dy kién chi tang dwéi 10% so véi ciing Ky, tuy nhién, chang téi lwu y rang nam 2022
c6 ghi nhan loi nhuan bat thuwong tir viéc thanh ly tau cii. Néu tach riéng phan loi nhuan nay, thi thu nhap tr hoat déng
kinh doanh cét 16i cta PVT sé tang trwéng t&i 24% YoY.

Bang 3: Dw phong KQKD cua PVT

Pv: Ty VND 2020 2021 2022E 2023F

Doanh thu thuan 7,383 7,368 8,780 11,025
- Van tai 4,653 5,279 6,388 8,467
- FSO/FPSO 1,576 940 1,052 1,170
- Thwong mai & DV khac 1,154 1,152 1,340 1,388
Gia vén hang ban (6,264) (6,118) (7,260) (9,096)
Loi nhuan goép 1,119 1,250 1,520 1,929
- Van tai 721 933 1,156 1,524
- FSO/FPSO 381 276 316 351
- Thwong mai & DV khac 17 41 48 54
CP ban hang (14) (10) (12) (15)
CP QLDN (251) (277) (330) (414)
L&i/l6 HDKD 854 963 1,178 1,500
DT tai chinh 272 181 182 175
CP tai chinh (174) (157) (220) (262)
LN tr LDLK 34 30 26 34
LN khac 58 38 225 55
LNTT 1,040 1,050 1,391 1,502
LNST 830 838 1,113 1,202
CDTS 161 172 201 212
LNST - CDTS 669 666 912 990
EPS 1,946 2,056 2,817 3,058

Ngudn: PVT, BSC Research
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PINH GIA VA KHUYEN NGHI

BSC duy tri khuyén nghi MUA déi v&i PVT, véi gida muc tiéu cho ndm 2023 1a 24,300 VND/CP (twong dwong upside
22.4% so v&i gia dong clra ngay 29/11/2022 la 19,850 VND/CP) dwa trén hai phwong phap dinh gia FCFF va P/E v&i ty
trong & 50% - 50%. PVT hién dang c6 mdc dinh gia twong dbi hdp dan véi P/E forward khodng 6 1an, thap hon 1.5 lan
so vé&i mirc PE trung binh 10 ndm. Bén canh dé, chiing tdi cho rang PVT c6 tiém ning ting trwwdng cao trong nhikng
nam t&i nhod vao (1) Gia cwdc van tai dwoc cai thién do ngudn cung bi that chat, va (2) tiém ndng mé rong va tré hoa doi
tau PVT. Rui ro giam gia bao gdm (1) Nga va Chau Au dat dwoc théa thuan chung vé nang luong, tir d6 gidam ap lwc 1én
ngudn cung xang dau va khi dét, khién cwéc van tai gidm xubng; va (2) Nén kinh té phuc hdi cham, khién nhu cau vé dau
gidm xuéng, anh hwéng dén nhu cau van tai.

BSC

Phwong phap Pinh gia (VND/CP) Ty trong (%) Gia binh quéan
P/E v&i P/E muyc tiéu 8.x 24,460 50% 12,230
FCFF 24,190 50% 12,095
Gi&d muc tiéu (VND/CP) 24,300
Gia dong clra ngay 29/11/2022 19,850
Upside 22.4%
Phwong phap FCFF 2022 2023 2024 2026 Céac gia dinh
Dong tién tw do cong ty (FCFF) -79 -101 1,708 2,245 Rf 5%
Gié tri chiét khau dong tién tw do -69 -77 1,124 1,117 Beta 1.0
PV cla gia tri cudi cung (TV) 8,763 Ke 17.0%
Téng gia trj chiét khau 12,164 Kd 12.0%
(+) Tién & dau tw ngan han 2,141 WACC 15.0%
(-) No 6,476 g 2%
Tong gia tri cong ty 7,829
SLCP Lwu hanh (triéu) 323.7
Gia tri hop ly 24,190
Ngudn: Bloomberg, BSC Research
Stock PE Stock PB
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Nguén: Bloomberg, BSC Research
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PHU LUC
2020 2021 2022E  2023F 2020 2021 2022E  2023F
Doanh thu thuan 7,383 7,368 8,780 11,025 (LB)/LNTT 1,039 1,050 1,391 1,502
Gia vén hang ban -6,264  -6,118 -7,260  -9,096 Khéu hao 877 930 1,028 1,221
Loi nhuan gop 1,119 1,250 1,520 1,929 Thay déi VLD -365 73 -324 -609
Chi phi ban hang -14 -10 -12 -15 Diéu chinh khac -15 -286 -177 -154
Chi phi QLDN -251 277 -330 -414 LCTT tir HD KD 1536 1,767 1,918 1,960
L&i/l6 HDKD 854 963 1,178 1,500
Doanh thu tai chinh 272 181 182 175 Tién chi mua TSCD -176  -2,105 -2,737 -2,988
Chi phi tai chinh -174 -157 -220 -262 Tién t& dau tw khac -138 -235 -184 550
Chi phi lai vay -143 -147 -220 -262 LCTT tir HD DAu tw -326  -2,353  -2,921 -2,438
Loi nhuan tir CTLD/LK 34 30 26 34
L&i/6 khac 58 38 225 55 Tién chi tra cb tic -169 -373 -324 -324
Loi nhuan trwéc thué 1,040 1,050 1,391 1,502 Vay rong 777 595 721 323
Thué thu nhap DN -209 212 -278 -300 Tién thu khac 0 239 239 239
LN sau thué 830 838 1,113 1,202 LCTT tir HD Tai chinh -945 460 636 238
CDTS 161 172 201 212
LNST - CDTS 669 666 912 990 Dong tién dau ky 1,208 1,473 1,350 983
EBITDA 1,707 1,768 2,141 2,423 Tién trong ki 265 -123 -367 -240
EPS 1,946 2,056 2,817 3,058 Dong tién cubi ky 1,473 1,350 983 743
2020 2021 2022E  2023F 2020 2021 2022E  2023F
Tién & twong duwong tién 1,473 1,349 983 743 Kha nang thanh toan
Dau tw ngén han 1,853 1,726 1,553 1,398 Hsb TT ngén han 1.93 1.93 1.76 1.53
Phai thu ngan han 1,103 1,421 1,371 1,661 Hsb TT nhanh 1.83 1.81 1.50 1.31
Tbn kho 112 142 151 189
TS ngén han khac 121 160 191 239 Co cau vén
TS ngéan han 4,662 4,798 4,591 4,431 Hsd No/TTS 10% 15% 21% 22%
TS hiru hinh 5859 6,975 9,030 10,788 Hs6 No/VCSH 18% 27% 38% 40%
Khau hao -4,680 -5,329 -6,076  -7,016
TS d& dang dai han 156 2 2 2 Nang lwc hoat dong
DAu tw dai han 205 194 194 194 Sé ngay HTK 6.96 7.58 7.36 6.82
TS dai han khac 187 357 357 357 Sb ngay phai thu 4867 6250 58.03 50.21
TS dai han 6,428 7,639 9,694 11,452 Sbé ngay phai tra 3333 3373 2834 27.84
Téng TS 11,090 12,437 14,285 15,883 ccc 2230 36.35 37.05 29.19
Phai tra ngan han 745 617 746 936
Vay ngan han 615 777 743 771 Ti suét lgi nhuan
No ngén han khac 767 735 735 735 Loi nhuan gop 15% 17% 17% 18%
T6ng No ngén han 2,419 2,483 2,613 2,894 Loi nhuan LNST 11% 11% 13% 11%
Vay dai han 1,987 2465 3220 3,515 ROE 13% 12% 14% 13%
No dai han khac 404 534 534 534 ROA 7% 7% 8% 8%
Téng No dai han 2,391 2,999 3,754 4,049
Téng No 4811 5483 6,367 6,943 Pinh Gia
Vén gop 3237 3237 3237 3,237 PE 505  11.07 6.5 5.98
Thang dw vén cb phan 0 0 0 0 PB 0.51 1.06 0.75 0.66
LN chwa phan phdi 876 926 1,641 2,451
Vén cha khac 773 1,014 1,062 1,062 Tang trwéng
Cb dong thiéu sb 1,393 1,777 1,978 2,190 Tang trwong DTT -5% 0% 19% 26%
Téng VCSH 6,279 6,954 7,918 8,940 Tang trwdng EBIT -8% 13% 22% 27%
Tdng ngudn vén 11,090 12,437 14,285 15,883 Tang trwdng LNTT 2% 1% 33% 8%
Sé CP Iwu hanh (triéu) 324 324 324 324 Tang trwdng EPS -16% 6% 37% 9%

Ngudn: BSC Research
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PHAN TICH KY THUAT

PVT_Tich cuwc
DPiém nhéan ky thuat:

- Xu hwéng hién tai: H6i phuc.
- Chibao xu hwéng MACD: da cét 1én dwong tin hiéu.
- Chi bao RSI: vung trung lap, xu hwéng tang.

Nhén dinh:

BSC

PVT dang trong mét da héi phuc ngoan muc t& ving day 13.5, thanh khoan nhin chung Gng ho da tang cla cd phiéu.
Tuy nhién sau mat da tdng manh, cé phiéu c6 1& sé can nhirng phién giao dich trong bién do hep dé tim diém can bang,
bén canh d6 chi b4ao RSI ciing da gan cham dén ngwdng qua mua. PVT cé thé sé& cé nhirng phién tich Idy trong ving
19.5 - 19.9 trong ngén han, nha dau tw cé thé vao lénh tai gia 20 khi PVT vwot 1én khéi dwéng trendline xu huwéng gidm

trung han, chét |&i tai ngwéng khang cw 23.1 va cat 16 khi PVT mét hé tro 18.7.

Téng CTCP Vén tdi Daukhi 1D HSX

Valume - Kndi lugng 20

i

BSC Equity Research Bloomberg: RESP BSCV
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Khuyén cédo str dung

Bén bao céo nay cia Cong ty Cé phan Chiing khoan Ngan hang Bau tw va phét trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé doanh nghiép. Bo cdo nay khéng duoc xay dung
dé cung cép theo yéu cdu cta bét ky té chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban,
nam gii? chiing khoan. Nha dau tw chi nén str dung céc thdng tin, phan tich, binh ludn cda Ban béo céo
nhuw la nguén tham khao truée khi dwa ra nhimg quyét dinh d&u 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 dang tin cdy. Tuy
nhién Céng ty Cé phén Chuing khoan Ngén hang dau tw va phat trién Viét Nam (BSC) khéng dadm bao
rdng cac nguén thdng tin nay la hoan toan chinh xac va khoéng chju bat ky mét trach nhiém nao déi véi
tinh chinh xac cda nhing théng tin duoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach
nhiém vé nhing thiét hai déi véi viéc stz dung toan bd hay mét phén néi dung cia ban bao cao nay. Moi
quan diém ciing nhw nhén dinh duoc dé cép trong bao céo nay duwa trén sw can nhic cén trong, cong
minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khang
cén béo truéc. Ban bao cdo nay co ban quyén va la tai sén cda Cong ty Cé phan Chung khoan Ngan
hang Déu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khéng co sw déng
y ctia BSC déu trai luat. B4t ky ndi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban
& béat ky hinh thire hay phuwong thie nao hodc (i) duoc cung cép néu khdng duoc sw chép thuén cua
Céng ty Cé phan Ching 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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