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Nganh : Déu khi (Béo cdo gén nhét: Link)

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

Khuyén nghij . . R
Trién vong lgri nhuan hoi phuc

Gia hién tai: 21,150 Ngay viét bao céo: 16/02/2023 Co clu c6 dong

Gid muc tiéu trudc day: 27,100 C3 phiéu lru hanh (Triéu) 555,880 VIETNAM OIL & GAS GROUP 50.46%

Gia muc tiéu méi: 26,000 Von héa (ty dong) 11.174 EATON VANCE CORPORATION 0.1%

Ty suat ¢ tirc: -% Thanh khodn binh quan 6 thang: 12,837,910 LEMANIKNASSENT MANAGEMENT 0.1%

Tiém niing ting gid: 22.9%  S& hitu nudc ngodi 16.16% HAMTIENDUNG 0.04%
Chuyén vién phan tich nganh: Dinh gia
Duong Quang Minh = BSC duy tri khuy&n nghi MUA d6i v&i PVD, v&i gid muc tiéu cho ndm 2023 13 26,000 VND/CP (tuvong
(Dé&u khi, dién) duong upside 23% so véi gid dong clra ngay 15/02/2023 la 21,150 VND/CP) dwa trén phuong phap
minhdq@bsc.com.vn P/B va EV/EBITDA véi ty trong 13 50% - 50%. Ching tdi cho rang trién vong kinh doanh clia PVD s& tr&

nén tich cyc hon trong thoi gian téi nhd don gia cho thué va hiéu suét sir dung gian ting do sy phuc

R L, N N hoi cla thj trwong khoan khu v, trong bdi canh ngudn cung bi that chat.
Chuyén vién phdn tich ky thudt: & & 8 &

L& Quéc Trung ’
Dw bdo két qua kinh doanh

* BSC dy bdo nim 2023, DTT va LNST cdia PVD Ian Iwgt dat 6,848 ty VND (+26% YoY) va 307 ty VND

trunglg@bsc.com.vn

Gia khuyén nghi: 24,500 !
Gis it 13- 19 800 (cung ky 16 151 ty VND), EPS FW = 360 VND/CP véi gia dinh (1) Hiéu suat hoat dong cac gian khoan ty
’ nang dat mirc trung binh 93%, (2) Gia cho thué gian khoan trung binh ndm 2023 tang Ién mtc 83,000
Bang so sanh gia CP va VN- Index USD/ngay (+38% YoY), va (3) Trich 1ap dy phong phan con lai (16 ty VND) v&i d6i tac KrisEnergy.
VNINDEX PVD
1,600 35,000

Quan diém dau tv
1400 30,000 = Hiéu suat sir dung gian khoan tw nang khu virc duy kién ting 1én mirc 90% nh& nhu cau dwoc cai thién,

e 000 trong khi ngudn cung khu vure bj that chit, va khé cé thé cdi thién trong ngén han

1,200 = Gid thué ngay gian khoan ty nang dy kién dat trén 100,000 USD (+25% YoY) trong ndm 2023.
20,000
1,000 15,000 RI:li ro
- oo " Gid dau bién déng manh adnh hwéng téi gia thué gian va loi nhuan cda PVD.
01/2022  04/2022  07/2022  10/2022  01/2023 = HSHD trung binh cac gian khoan tu nang thap hon ky vong.

= RUiro ty gia va trich 1ap du phong.
Bang so sanh P/E va VN index

20.0 VHINDEX e 40,000 Cap nhat doanh nghiép

150 o = Trong quy 4/2022, DTT cta PVD dat 1,458 ty VND (+9% YoY), va LNST dat 53 ty VND (+8% YoY). Két
' qua kinh doanh cta PVD kha quan chi yéu téi tir (1) cac gian khoan cé day du viéc lam trong quy 4,

100 20,000 cung don gid dich vu khoan tang tr& lai gidp loi nhudn gbp tang 92% YoY va (2) khoan chénh léch 22.5

140 10000 ty VND tir thu& TNDN hodn lai phat sinh.

12.0 = iy k& cd 2022, DTT chia PVD dat 5,351 ty VND (+34% YoY), hoan thanh 114% ké& hoach nim, va ghi

100 0 nhan 16 sau thué 151 ty VND (cung ky 13i 37 ty VND). Trong d6, PVD d3 trich 14p 44 ty VND no xau doi

. 10000 v&i KrisEnergy (khodng 94 ty VND tinh tdi hét quy 3).

12/2021 04/2022 08/2022 12/2022

2021 | 2022 | 2023F | VN-index SN | 2020 2021|2022 _ 2023F |

PE (x) 638.6 -90.0 58.8 11.8 Doanh thu 5,228 3,995 5,432 6,848
PB (x) 0.9 0.7 0.8 1.7 Loi nhudn gép 328 371 578 826
PS (x) 31 1.8 1.7 3.2 Loi nhudn sau thué 184 20 -99 275
ROE (%) 0.3% -1.1% 2.1% 16.9% EPS 278 -36 -242 360
ROA (%) 0.2% -0.7% 1.4% 5.8% Tang trwdng EPS -9% -113% 572% -249%
EV/ EBITDA (x) 22.0 14.7 9.0 14.2 No rong/ VCSH 28% 29% 27% 27%
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CAP NHAT DOANH NGHIEP

Bang 1: Cip nhéat tinh hinh kinh doanh Q4.2022

Ty dong Q4/2022 Q4/2021 % yoy 2022 2021 % yoy

Doanh thu thuan 1,458 1,334 9% 5,351 4,007 34%
- Dich vy khoan 909 720 26% 3,482 1,848 88%
- Thwong mai 46 26 80% 114 490 -77%
- Khéc 503 588 -14% 1,756 1,668 5%

Lgi nhuan gop 261 136 92% 571 339 69%

GPM 17.9% 10.2% 10.7% 8.5%

L&i/16 tir CTLDLK 28 18 55% 47 104 -54%

CP ban hang 10 9 10% 17 13 35%

CP QLDN 178 89 100% 486 388 25%

SG&A/Rev 12.9% 7.4% 9.4% 10.0%

EBIT 73 37 93% 67 -62 -209%

DT tai chinh 35 28 25% 116 164 -29%

CP tai chinh -87 -43 103% -308 -171 80%

LN khéc -12 14 -55 29

LNTT 36 54 -33% -132 64

LNST 53 50 8% -147 39 -482%

Ngudn: PVD, BSC Research

Trong Q4/2022, DTT cua PVD dat 1,458 ty VND (+9% YoY), va LNST dat 53 ty VND (+8% YoY). Két qua kinh doanh cGa PVD kha
quan chd yéu tdi tir (1) cac gian khoan c6 day dud viéc lam trong quy 4, cung don gid dich vu khoan tang tré lai gitp loi nhuan gép
tang 92% YoY va (2) khodn chénh léch 22.5 ty VND tir thu€ TNDN hodn lai phét sinh.

Liiy k& ca nam 2022, DTT cha PVD dat 5,351 ty VND (+34% YoY), hoan thanh 114% k& hoach ndm, va ghi nhan 13 sau thué 151 ty
VND (cung ky 13i 37 ty VND). Doanh thu ca PVD ghi nhan ting so v&i cung ky chi yéu téi tir mang dich vu khoan (dat 3,482 ty
VND, ting 88% YoY), nh& hiéu sut sir dung gian khoan cung don gia cho thué ting (trung binh n3m 2022 dat 3.4 gian vdi dayrate
60,000 USD/ngay, so v&i ndm 2021 |a 3.2 gian va 52,000 USD/ngay), bén canh gian TAD va va PVD11 hoat dong én dinh trd lai.
M3c du vay, loi nhuan clia PVD kém kha quan chii y&u do (1) Chi phi tai chinh tdng hon 130 ty do I3i vay va 15 ty gia; (2) loi nhuan
tlr cac coéng ty lién doanh/lién két giam 57 ty VND; va (3) Trich |ap du phong khoan phai thu khé doi véi Kris Energy.

V& tinh hinh gidi quyét no xau, trong quy 4 PVD d3 trich 1ap thém 30 ty VND no xau déi vdi KrisEnergy. Nhu vay, tinh t&i hét nam
2022, khoan ng xau vdi déi tac nay chi con khodng 16 ty VND, va nhiéu kha nang sé& dugc trich 1ap nét phan con lai trong ndm
2023.
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TRIEN VONG KINH DOANH NAM 2023

'BSC

Xu hwéng chuyén dich gian khoan sang Trung Dong khién ngudn cung tai khu viec Pong Nam A bj that chit. Nhu cau
gian khoan ty nang & Trung Déng du kién s& tang trung binh tir 125 chiéc trong ndm 2022 1én 169 chiéc vao nam 2023
va 183 chiéc vao ndm 2024. Diéu nay da khién ngudn cung gian khoan tang Ién cung vdi sy di chuyén hang loat gian
khoan tu nang vao Trung Dong. & Dong Nam A, mot s6 gian khoan ty nang dang hoat dong va déng madi duoc xac
nhan d3 roi di, nang tong s gian tw nang (ndng va khong tai) di chuyén ra khoi khu vire Chau A — Thai Binh Duong dén
Trung Déng trong giai doan vira qua |én 28 gian. Do d8, BSC danh gid ngudn cung gian khoan ty nang trong khu vic sé
ti€p tuc bi that chit trong thoi gian tdi.

Hinh 1: Dy bao t6ng nhu cau va hiéu suat sir dung gian khu vuc Déng Nam A

Middle East scaling up its offshore rig fleet from regional sources and yards
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Ngudbn: S&P Global, BSC Research

Nhu cau gian khoan tu nang trung binh & khu virc Pong Nam A dwoc dw doan sé ti€p tuc ting, tir 32 gian ndm 2022
|&n 37 gian cho ndm 2023, va khodn 34 gian cho ndm 2024. Trong khi d6, ngudn cung méi cac gian van khong cé dau
hiéu duoc cai thién it nhat la trong vai nam téi, do chi phi dau tw ban dau kha I&n (it nhat 85 triéu USD). Do d6, BSC ky
vong rang hiéu suit s dung gian trong khu vic s& duy tri & mirc quanh 90% trong thoi gian tdi, nhe dé6 dam bao

ngudn cdng viéc cho céc gian dang hoat déng cda PVD.

Hinh 2: Dy bao tdng nhu cau va hiéu suat str dung gian khu virc Pdng Nam A
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Ngubn: S&P Global, BSC Research
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Hiéu suat st dung gian khoan va gia thué gian khoan ti€p tuc duy tri xu hwé'ng tang manh mé. Theo dit liéu cta IHS
Markit, tinh dén thang 1/2023 cé tdi 48 gian khoan d3 cé hgp déng trong téng s6 53 gian khoan cé thé lam viéc tai khu
vue Dong Nam A, nang hiéu suat hoat dong cla cac gian khoan 1&n 90.6% (so v&i 73% cung ky). Vé gia cho thué gian,
murc gid thué trung binh gian JU ciing tiép tuc d3 tdng manh mé trong giai doan vira qua, 1én mdrc trén 120,000
USD/ngay tinh t&i thang 12 ndm 2022. Tham chi, IHS con dua dy bdo hiéu suat sir dung gian khoan Jack-up cé thé 1én
tdi 95% va gia cho thué gian khoan cé thé dat 140,000 USD/ngay giai doan 2023-2024. Trong bdi canh ngudn cung gian
thoi gian tdi khé duoc cai thién, tham chi con cé thé gidm xudng do cac gian ldu ndm hét khad nang st dung, BSC ky
vong gia cho thué gian khoan tw ning sé duy tri & mirc trén 100,000 USD/ngay trong nam 2023.

Hinh 3: Tudi d&i trung binh gian khoan céac céng ty trong Hinh 4: HSHD va gia thué gian khoan tw nang khu vuec DNA
nganh dang c6 xu huéng phuc hoi
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Ngubn: S&P Global, IHS Markit, BSC Research

Céac gian khoan cta PVD c6 day da viéc |1am trong thoi gian téi, véi gia thué gian dwoc cai thién. Hoat dong khoan
cla PVD tiép tuc phuc héi, vdi lich trinh khoan d3 dwoc 1ap day cho téi hét ndm nay. Trong d6:

e Gian PVD | sé thyc hién khoan tai Viét Nam cho Vietsovpetro va JVPC, trudc khi sang Thai Lan va Malaysia vao
ntra cudi nam.

e Gian PVD Il dwoc gia han cho chién dich khoan tai Indonesia cho ca ndm.

e Gian PVD lll d3 ky hgp déng dai han tir gitta ndm 2021, va s& tiép tuc thuc hién khoan cho Repsol tai Malaysia
dén hét ndm 2023.

e Gian PVD VI thyc hién cédc hgp déng ky méi véi Premier Qil Vietnam Offshore (POVO), PVEP, va SK tai Viét
Nam trong phan 1&n thoi gian, sau d6 di chuyén sang thuc hién chién dich khoan cho PCSB cla Malaysia vao
cudi ndm.

e Gian TAD tiép tuc thyc hién du dn cho Brunei Shell Petroleum trong ca ndm

Véi viéc ky dugc nhitng hop déng cé thoi han khoan dai, va tap trung, BSC dénh gid PVD s& tiét kiém dugc thdi gian va
chi phi dich chuyén gian, tir dé cdi thién dang ké loi nhudn gdp clia cong ty.

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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Bang 2: Cap nhéat lich khoan ndm 2022 ctia PVD

Q1 Q2 Q3 Q4

PVD | Vietsovpetro - VN JVPC - VN Valeura - Thailand PCSB - Malaysia

PVD Il Pertamina - Indonesia

PVD Il Repsol - Malaysia Repsol - Malaysia

PVD VI POVO - VN PVEP - VN SK - VN PCSE .

Malaysia

Gian TAD Brunei Shell Petroleum
Landrig 11 | GBRS GBRS - Algeria Stack, 01/05-31/12

Ngudn: PVD, BSC Research

DU BAO KET QUA KINH DOANH

BSC du phdng KQKD ndm 2023 cta PVD dat doanh thu thuan va LNST lan lvot |13 6,848 ty VND (+26% YoY) va 307 ty
VND (cuing ky 15 151 ty VND), EPS FW = 360 VND/CP v&i gia dinh:

e  Gid dau trung binh ndm 2023 dat 90 USD/thung (-10% YoY)

e Hiéu suit hoat dong cdc gian khoan tu ndng dat muirc trung binh 93%

e  Gia cho thué gian khoan trung binh nam 2023 dat 83,000 USD/ngay (+38% YoY)

e S8 gian khoan thué ngoai trung binh dat 0.8 gian do nhu ciu khoan trong khu vic tang trd lai.
e Trich |13p dy phong phan con lai 16 ty VND phai thu véi d6i tac KrisEnergy.

Bang 3: Dy phéng KQKD ctia PVD

Pv: Ty VND 2020 2021 2022 2023F
Doanh thu thuén 5,228 3,995 5,432 6,848
- Dich vu khoan 3,076 1,848 3,482 4,751
- Thuwong mai 328 490 114 128
- Khac 1,825 1,668 1,756 1,969
Gia v8n hang ban (4,900) (3,624) (4,853) (6,022)
Loi nhuan gop 328 371 578 826
Bién LN gop 6.3% 9.3% 10.6% 12.1%
CP ban hang (16) (13) (18) (22)
CP QLDN (315) (386) (493) (442)
SG&A/DTT 6.3% 10.0% 9.4% 6.8%
DT tai chinh 159 164 118 115
CP tai chinh (202) (171) (313) (262)
Thu nhap khac 30 (7) (56) 46
LNTT 200 62 (135) 383
LNST 181 37 (151) 307
EPS 278 (36) (242) 360

Ngubn: BSC Research
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DINH GIA VA KHUYEN NGH]

BSC

BSC str dung phwong phap P/B va EV/EBITDA dé wéc tinh gia tri ho'p ly ciia PVD trong ndm 2023. V&i phuong phap
dinh gia P/B, do PVD bat dau chuyén tir thua 16 sang cé lgi nhuan kha quan trong ndm t&i, nén ching t6i s&t dung P/B
muc tiéu 13 1 Ian, twong duong véi mirc trung binh giai doan tir 2010 dén 2015. V&i phuong phap con lai, ching toi st
dung mirc EV/EBITDA trung binh cla cdc cong ty cung nganh trong khu vuc 1a 11 [an dé dinh gia.

Hinh 5: P/B va lgii nhudn cia PVD qua cac ndm

Hinh 6: So sanh v&i cac doanh nghiép cung nganh

1.4

1.2

1.0

0.8

0.6

0.4

0.2

— D /B e— i nhUEN

4,000

Vén héa

Cong ty (ty VND) EV/EBITDA
5,000 NANJING DEVELOP ADVANCED M-A 25,979 42.57
CHINA OILFIELD SERVICES-H 219,025 9.67
SOUTH WEST PINNACLE EXPLORAT 950 22.19
2000 APEXINDO PRATAMA DUTA PT 779 5.76
GINTING JAYA ENERGI TBK PT 193 11.91
1,000 VELESTO ENERGY BHD 10,474 20.54
JINDAL DRILLING & INDUS LTD 2,260 5.29
0 ZHONGMAN PETROLEUM 26,531 9.76
PETROSEA TBK PT 8,397 3.17
Median 7,483 11.91

-1,000

20102011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Nguén: Bloomberg, Fiinpro, BSC Research

Dua trén hai phuong phép dinh gia trén véi ty trong |a 50% - 50%, BSC duy tri khuyén nghi MUA déi véi PVD, véi gia
muc tiéu cho nam 2023 la 26,000 VND/CP (twong duong upside 23% so véi gia déng clra ngay 15/02/2023 la 21,150
VND/CP). Chung tdi cho rang trién vong kinh doanh clia PVD s& tr& nén tich cyc hon trong thoi gian téi nho don gia
cho thué va hiéu suat s dung gian ting do sy phuc hoi cta thi trugng khoan khu vire, trong béi cdnh ngudn cung bi
that chat. Rai ro gidm gia bao gdbm hiéu suat hoat déng cac gian khoan thap hon duy ki€n, va lgi nhuan tir hoat dong
khoan thap hon dy kién do anh hudng bdi bién dong gia dau.

Phuwong phap Pinh gia (VND/CP) Ty trong (%) Gia binh quan
P/B v&i P/B muc tiéu 1.0x 25,820 50% 12,910
EV/EBITDA 26,170 50% 13,090
Gia muc tiéu (VND/ CP) 26,000
Gid dong clra ngay 15/02/2023 21,150
Upside 22.9%
Phuwong phap EV/EBITDA

EBITDA 2023F (ty VND) 1,370
EV/EBITDA muc tiéu (x) 11.00
Gia tri doanh nghiép 15,066
(+) Tién va twong duong tién 3,247
(-) No ngén han va dai han 3,808
Gid tri von chl s& hiru 14,504
S8 ¢6 phiéu lvu hanh (triéu) 554
Gia muc tiéu 26,171

Ngudn: Bloomberg, BSC Research
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Stock PE Stock PB
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PHU LUC
2020 2021 2022 2023F 2020 2021 2022 2023F
Doanh thu thuan 5228 3,995 5432 6,848 (LB)/LNTT 200 62 -135 383
Gia vén hang ban -4,900 -3,624 -4,853 -6,022 Khau hao 503 534 782 768
Loi nhuan gop 328 371 578 826 Thay d6i VLD -98 745  -1,104 -631
Chi phi ban hang -16 -13 -18 -22 Piéu chinh khac -292 -229 268 86
Chi phi QLDN -315 -386 -493 -442 LCTT tir HD KD 313 -376 -188 606
L&i/16 HDKD -3 27 68 361
Doanh thu tai chinh 159 164 118 115 Tién chi mua TSCD -552 -608 -136 -216
Chi phi tai chinh -202 -171 -313 -262 Tién tir dau tuw khac -700 1,065 1,366 195
Chi phi lai vay -119 -109 -168 -219 LCTT tir HD Dau tw -1,252 457 1,230 -22
Loi nhuén tlr CTLD/LK 216 104 48 124
L3i/16 khéc 30 -7 -56 46 Tién chi tra cé tirc -3 -3 -3 0
Lgi nhuén truéc thué 200 62 -135 383 Vay rong 114 89 -119 -27
Thué thu nhap DN -19 -26 -16 -77 Tién thu khac 0 0 0 0
LN sau thué 181 37 -151 307 LCTT tir HD Tai chinh 127 151 -238 -177
CDTS -4 17 -52 32
LNST - CDTS 184 20 -99 275 Dong tién dau ky 1,890 925 1,131 1,965
EBITDA 822 708 737 1,370 Tién trong ki -812 232 804 408
EPS 278 -36 -242 360 Dong tién cudi ky 1,078 1,131 1,965 2,373
2020 2021 2022 2023F 2020 2021 2022 2023F
Tién & twong dwong tién 1,075 1,131 1,965 2,373 Kha ning thanh toan
Pau tv ngz'én han 1,197 1,544 421 874 Hs& TT ngén han 0.75 0.78 0.85 0.97
Phai thu ngan han 1,806 1,936 2,224 2,552 Hsé TT nhanh 0.61 0.67 0.71 0.82
T6n kho 959 758 908 1,100
TS ngén han khac 78 60 72 122 Co’ cu vén
TS ngan han 5,114 5,429 5,590 7,020 Hs6 No/TTS 33% 33% 32% 34%
TS hitu hinh 23,361 23,187 24,822 25,027 Hs6 Ng/VCSH 49% 50% 47% 50%
Khau hao -10,039 -10,402 -11,426 -12,223
TS d& dang dai han 206 921 8 9 Néng lwc hoat dong
Pau tv dai han 1,790 602 625 656 S8 ngay HTK 66.8 86.4 62.6 60.8
TS dai han khac 229 797 834 839 S& ngay phai thu 85.9 99.2 102.4 102.7
TS dai han 15,739 15,332 15,091 14,513 S6 ngay phai tra 55.6 78.6 49.1 49.1
Téng TS 20,853 20,761 20,681 21,534 CCC 97.1 107.0 115.9 114.5
Phai trd ngdn han 695 780 566 1,105
Vay ngén han 635 748 835 959 Ti suat lgi nhuan
N¢ ngén han khac 1,474 1,502 1,454 1,555 Loi nhuan gbp 6.3% 9.3% 10.6% 12.1%
Téng No' ngan han 2,804 3,030 2,855 3,619 Lgi nhuan LNST 3.5% 0.9% -2.8% 4.5%
Vay dai han 3,231 3,206 3,000 2,850 ROE 1.3% 0.3% -1.1% 2.1%
No dai han khac 779 693 744 753 ROA 0.9% 0.2% -0.7% 1.4%
Téng No dai han 4,010 3,899 3,743 3,603
Téng N¢ 6,814 6,930 6,598 7,222 Pinh Gia
Vén gép 4,215 4,215 5,563 5,563 PE 27.3 59 -86.2 58.0
Thang dw v8n c6 phan 2,434 2,434 2,434 2,434 PB 0.5 0.9 0.8 0.8
LN chuwa phan phéi 1,936 1,923 441 667
Vén chu khac 5,206 5,020 5,416 5,416 Tang trwdng
C6 ddng thiéu s6 247 240 229 231 Tang trwdng DTT 20% -24% 36% 26%
Téng VCSH 14,039 13,832 14,083 14,312 Tang trwdng EBIT -8% -46% -81% 1698%
Téng ngudn vén 20,853 20,761 20,681 21,534 Tang trwdng LNTT 6% -69% -315% -385%
S8 CP luru hanh (triéu) 419 419 554 554 Tang trwdng EPS -9% -113% 572% -249%
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PHAN TiCH KY THUAT

PVD_ Tin hiéu héi phuc
Di€m nhan ky thuat:

- Xu huéng hién tai: H6i phuc ngan han.
- Chibdo xu hwéng MACD: Phan ky dwong, MACD cét I1én dwong tin hiéu.
- Chibao RSI: vung trung 13p, xu huéng tang.

Nhan dinh:

PVD dang hinh thanh xu hwéng hodi phuc sau khi tich Ity quanh ngudng ddy 19.0. Thanh khodn c6 phi€u ndm dudi
ngudng trung binh 20 phién, cho thay xu hudng ting van chua vitng chac. Dudng gid c6 phidu nam trén ngudng MA9
va MA20, tng ho xu hwdng ting gid ngan han. Chi bdo MACD va RSI déu tng ho xu hudng ting. Khuy&n nghi nha dau
tw ¢ thé mé vj thé tai ngudng 21.15 va chét 13i khi ¢ phiéu ti€p can ngudng dinh cii 24.5 (Fibonacci 0.78). Cat 16 néu
¢4 phi€u mat ngudng ho tro 19.8.

[ Téng CTCP Khoan va Dich vy Khoan Dau khi, D, HOSE = 020.75 [H21.50 L20.60 C21.15 +0.55 (+2.67%) ® Thi trifbng Béng cifa
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Khuyén cédo st dung

Badn bdo cdo ndy ctia Céng ty C6 phdn Chirng khodn Ngén hang Déu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhirng théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy duwng dé cung cdp theo
yéu cdu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha
déu tw chi nén s dung cdc théng tin, phén tich, binh luén cia Bén bdo cdo nhv Id ngubn tham khéo trudc khi
dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo
cdo ndy duwoc dua trén nhitng ngudn di¥ liéu ddng tin céy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngdén hang
déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hoan todan chinh xdc va
khéng chju bét ky mét trach nhiém nédo déi vdi tinh chinh xdc cla nhitng théng tin dwoc dé cdp dén trong bdo
cdo ndy, ciing nhw khéng chiu trach nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phén néi
dung cta bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo ndy dwa trén suw cén
nhdc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay
déi ma khéng cén bdo trudc. Ban bdo cdo ndy c¢é ban quyén va la tai sén cda Céng ty C6 phan Ching khodn
Ngdn hang Bdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in 6n ma khéng cé sw déng y cua
BSC déu trdi ludt. Bét ky ndi dung ndo cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhén ban & bat ky hinh
thire hay phuong thire ndo hodc (ii) duoc cung cdp néu khéng dwoc sw chép thuén cia Céng ty C6 phén Chirng
khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

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