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BSC’

BIDV SECURITIES JSC

Nganh : Déu khi (Bdo cdo gdn nhét: Link)

Khuyén nghi

Tong cdng ty C6 phan Van tai DAau khi (HSX: PVT)

Cai thién lgi nhuan cot 16i

Gia hién tai: 20,700 Ngay viét bdo céo: 03/04/2023 Co cau c8 dong
Gid muc tiéu trudc day: 24,300 C6 phiéu lwu hanh (Triéu) 323.65 PVN 51.0%
Gid muc tiéu mai: 25,000 V&n hoa (ty dong) 6,699 PVcomBank 4.95%
Ty sudt c6 tirc: -% Thanh khoan binh quan 6 thang: 2,017,890 Vietnam Holding Ltd 4.32%
Tiém nang ting gia: 21.4% S& hitu nudc ngoai 14.46% Korea Investment Management 4.30%
Chuyén vién phdn tich nganh: Dinh gia
Duwong Quang Minh =BSC duy tri khuyén nghi MUA d6i véi PVT, va nang gia muc tiéu cho ndm 2023 I&n 25,000 VND/CP (tuong
(Déu khi, dién lyc) duong upside 21.4% so véi gia dong clra ngay 31/03/2023 13 20,700 VND/CP) dwa trén hai phuwong phéap
minhdg@bsc.com.vn dinh gid FCFF va P/E véi ty trong 1 50% - 50%. Chung t6i cho rang PVT cé tiém ning ting trudng cao
trong nhitng ndm t&i nho vao (1) Gia cwdce van tai duoc cai thién do ngudn cung bj that chat, va (2) tiém
nang md réng va tré hoa déi tau PVT.
Chuyén vién phdn tich ky thudt:
L& Quoc Trung Dy bao két qua kinh doanh
trunglg@bsc.com.vn =BSC dy phéng n3m 2023, doanh thu va LNST clia PVT [3n lrgt dat 10,485 ty VND (+15.9% YoY) va
Gid khuyén nghi: 23,000 4 133ty VND (-2.4% YoY), EPS FW = 2,560 VND/CP véi gi dinh (1) Gi4 thué tau dinh han trung binh
Gia cat lo: 19,850 ting 20% YoY (2) PVT dau tw mua 5 tau méi trong 2023 gdm: 2 tau chd hda chat, 1 tau ché hang roi, 1
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tau chd LPG va 1 tau handysize, (3) Loi nhudn khac dat 51 ty VND tir viéc thanh ly tau PVT Dragon.

=Chulng téi dy bado lgi nhuén rong cta PVT sé gidm nhe trong ndm 2023 do khéng con ghi nhan céc khoan
thu nhap bat thuong tir thanh ly tau cli. N&u chi tinh thu nhap tir hoat dong kinh doanh cét 16i clia
PVT, ching t6i dy bao lgi nhuén cha céng ty sé +15.2% YoY.

Quan diém dau tv

=Cuwdc van tai du kién duy tri & mirc cao do ngudn cung bi chit chat, trong khi nhu cau dy kién phuc hoi
tlr Trung Quéc ma clra

=Cudc van tai ca PVT du kién tang trudng kha quan trong giai doan téi nho gia han cac hop déng méi
ké tlr cudi ndm 2022.

=Tién d0 dau tu ddi tau cé thé cham lai do mit bang gia cao.

Ruiro

=Nén kinh t€ phuc hdi chdm, anh hudng dén nhu ciu va gid cudce van tai

VNINDEX PVT
200 *Tién d6 dau tu tu méi cham hon du kién
16.0
Cap nhat doanh nghiép
12,0 =Trong Q4/2022, doanh thu thuin cta PVT dat 2,439 ty VND (+17% YoY), va LNST dat 276 ty VND (+16%
YoY). Lily k€ cd ndm 2022, DTT cla PVT dat 9,048 ty VND (+21% yoy), va LNST dat 1,161 ty VND (+39%
8.0 yoy), lan lwot hoan thanh 139% k& hoach vé doanh thu, va 242% ké hoach vé Igi nhuan ca ndm.
=Trong ndm 2022, PVT d3 hoan thanh d4u tw va dua vao khai thac 02 tau chd ddu/hoda chat 13,000 DWT,
4601/2022 vipon oyaers 100 01200 02 tau che déufhéa chat 20,000’ DWT, 01 tau ch(? héng r&i Supramax va 01 sa lan chd hang roi 10,000
DWT. PVT s& tién hanh chi tra c6 térc ndm 2021 bdng ¢ phiéu, ty 1& 10%.
PE (x) 11.1 8.3 8.1 11.8 Doanh thu 7,368 9,048 10,485 11,494
PB (x) 1.1 0.9 0.8 1.7 Loi nhuan gop 1,250 1,657 1,878 2,000
PS (x) 1.0 0.8 0.7 3.2 NPATMI 666 861 870 960
ROE (%) 12.1 14.5 12.5 16.9 EPS 2,056 2,661 2,560 2,568
ROA (%) 6.7 8.2 7.1 5.7 Tang truwdng EPS 6% 29% -4% 0%
EV/ EBITDA (x) 5.8 4.5 4.5 N/A No rong/ VCSH 27% 22% 29% 13%
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CAP NHAT DOANH NGHIEP

Bang 1: Cap nhat két qua kinh doanh 2022

Ty déng Q4/2022 Q4/2021 % YoY 2022 2021 % YoY % so v?’i
dw bao

Doanh thu thuan 2,330 1,680 38.7% 9,048 7,368 22.8% 103%

- Vén tai 1,807 1,247 44.9% 6,778 5,279 28.4%

- Hang hai 202 201 0.5% 892 940 -5.1%

- Thuong mai & Dich vu khdc 321 232 38.4% 1,312 1,152 13.9%

Loi nhudn gép 415 282 47.2% 1,657 1,250 32.6% 109%

%GPM 17.8% 16.8% 18.3% 17.0%

CP ban hang -3 -2 50.0% 13 10 30.0% 108%

CP QLDN -100 -74 35.1% 417 277 50.5% 126%

9%SG&A/Rev 4.4% 4.5% 4.8% 3.9%

EBIT 312 206 51.5% 1,227 963 27.4% 104%

DT tai chinh 53 34 55.9% 223 181 23.2% 123%

CP tai chinh -102 -47 117.0% 308 157 96.2% 140%

LN khac 212 4 292 38 668.4%

LNTT 481 198 142.9% 1,462 1,050 39.2% 105%

LNST cong ty me 386 153 152.3% 861 666 29.3% 94%

Ngudn: PVT, BSC Research

Trong Q4/2022, doanh thu thu3n cia PVT dat 2,439 ty VND (+17% YoY), va LNST dat 276 ty VND (+16% YoY). Trong
d6, DT dich vu vén tai dat 1,791 ty VND (+25% YoY), DT dich vu hang hai dat 172 ty VND, (-21% YoY), va DT thuong mai
va dich vu khdc dat 179 ty VND (-39% YoY). KQKD quy 4 cta PVT kha quan so vdi cung ky chd yéu dén tir déng gbp cla
mang van tai, vdi gid cwdc tau chd dau/nhién liéu dugc ky mai ting theo gid nguyén liéu, cac tau khai thac dd chuyén
va hiéu qua tir khai thic dau tu cdc tau méi. Bén canh d4, trong quy 4 PVT ciing ghi nhan thém 48 ty VND lgi nhuén khéc
tlr viéc thanh ly tau cii la SGng Hau Eagle.

Liiy ké cd ndm 2022, DTT cua PVT dat 9,048 ty VND (+21% yoy), va LNST dat 1,161 ty VND (+39% yoy), lan lvot hoan
thanh 139% ké hoach vé doanh thu, va 242% ké& hoach vé |gi nhuan cd ndm. So véi du phdng trong bdo cdo gan nhat
cta BSC (link), doanh thu thuan cda PVT cao hon 3%, chd yéu do doanh thu van tai cao hon wdc tinh, va LNST céng ty
me thdp hon 6%, ch yéu do chi phi nhan céng va chi phi |di vay tang. Trong ndm 2022, PVT d3 hoan thanh d3au tuv va
dua vao khai thac 02 tau chd dau/hda chat 13,000 DWT, 02 tau chd dau/hda chat 20,000 DWT, 01 tau ché hang roi
Supramax va 01 sa lan ch& hang r&i 10,000 DWT.
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TRIEN VONG KINH DOANH

Chi s van tai dau thé/dau san pham cé xu huéng phuc hdi, va duy tri mrc nén cao. Sau khi tao dinh vao cudi quy
4/2022, chi s6 dai dién cho gid cwdc van tai da chirng kién dot didu chinh manh. Nguyén nhan chinh 13 b&i (1) Bién dong
giam gia dau thd khién gia nhién liéu cling diéu chinh gidm theo, tir d6 cdc chl tau phai diéu chinh gia cuwdc xudng, va
(2) nhu cau van tdi dau gidm xudng trong thang dau ndm, do cac qudc gia d3 tang dy trir dau thé trong nhirng thang
trwdc do, trwdc khi 1énh cAm d6i vai nhién lidu tir Nga dugc ap dung. Tuy vay, ké tir thang 2/2023, chi s6 nay da cé
nhitng dau hiéu hdi phuc, va van cao hon gin gap doi so v&i giai doan 2021 — dau 2022.

Hinh 1: Chi s6 van tai dau thd/d3u san pham van duy tri Hinh 2: Ton kho du trir ddu cia My tang trong giai doan
mirc cao so v@i giai doan 2021 — dau 2022 cudi ndm
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Nguédn: EIA, Bloomberg, BSC Research

Cwdc van tai dau tho/nhién liéu trong nam 2023 du kién van sé duy tri kha quan nho nhu cau phuc hoi, trong khi
nguodn cung tau han ché. Theo Clarksons va PVT, trién vong thi trwdng tau ché dau thé van tich cyc do:

(1) Viéc chuyén hudng xuét khau diu thé/nhién liéu clia Nga sang cac khach hang chau A nhu Trung Quéc va An
D, nham d6i phé vai cac bién phap trirng phat clia EU d3 gay ap lwc 1én thi tredng tau van tai xdng dau toan cau,
khién cac chuyén di dai hon va tuyén dudong xa hon.

(2) Nhu cau vé dau thé cha Trung Qudc dy kién dwoc cai thién sau khi mé clra trd lai. Theo du bdo cta EIA, Trung
Quéc s& déng gdép thém khoang 0.8 triéu thung/ngay vao téng nhu ciu dau toan cadu nam 2023 (tham khao bdo
cao nganh)

(3) Ngudn cung tau tiép tuc han ché do lvgng don hang déng tau thap. Sau giai doan ngung tré do anh huéng bdi
dich bénh Covid, s6 lvong don hang déng tau maéi van dang phuc hoi twong d6i cham, va Clarksons dy bdo téng
ngudn cung tau dau thé toan cau chi tdng trwdng khoang 2% YoY. Trong khi dé, trung binh dé déng dwoc hoan
thién mot tau ch& nhién liéu can tdi thiéu 2 ndm. Do d4, cac chuyén gia du bdo ngudn cung tau toan ciu nhiéu
kha nang sé& phuc hdi tré lai ké tir ndm 2025.

Do dé, BSC danh gia san lwgng van chuyén dau thd va thanh pham qua dwéng bién sé tiép tuc duy tri @ mirc cao trong
thoi gian t&i, tir d6 hd tro tich cwc cho cwdc van tai va cudc phi thué tau.
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Hinh 3: Tang trwdng ngudn cung tau toan ciu Hinh 4: Dv bdo tang trwéng cung — cau van tai dau thd
o y-O-y
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Ngubn: Clarksons, BSC Research

D&i v&i PVT, ké tir cubi ndm 2022 cong ty da bat dau tién hanh gia han cac hgp dong ddi véi cac tuyén van tai quac
té. Trong d6, cwdc van tai déi vai dau tho tang khoang 70% so vdi gid hop dong cii, cudc tau chd dau san phdm/hda
chat tang trung binh 15%, va cudc tau chd LPG tang trung binh khodng 13%. Ban lanh dao PVT ciing cho biét trong thoi
gian tdi s& tiép tuc tién hanh gia han d6i v&i céc tau con lai, vai cude phi du kién twong ddi kha quan. Vi 31 trén téng
s6 40 tau dang hoat dong trén cac tuyén qudc té, ching tdi danh gid ndm 2023 PVT méi thuc sy dugc hudng loi tir xu
huwédng tidng gia cudc cia ndm ngoadi, va dy bdo cudc phi dinh han trung binh cdia PVT ndm 2023 sé& tang 20% YoY.

PVT tiép tuc hwéng tdi ting trwdng dai han thdng qua dau tw mé réng ddi tau, tuy nhién tién dd dau tw co thé bi
cham lai trong thoi gian téi do mat bang gid cao. Trong thang 2/2023, PVT d3 tiép nhan thém 1 tdu ché hda chat, 1 tau
chd LPG, va 1 tau handysize dudi hinh thirc thué mua. Cong ty ciing du kién thanh ly tau PVT Dragon vao cu6i Q1.2023.
Ban |3nh dao cho biét PVT c6 k& hoach dau tw thém it nhat 10 tau trong ndm 2023, vdi téng von dau tw 250 triéu USD,
tuy thudc vao diéu kién thj trudng. BSC danh gia, trong bdi cdnh mat bang gia thi trwong khéng thuan 1oi, hoat déng
dau tuw tau cha coéng ty cd thé s& bj anh hudng, ddc biét 13 tau VLCC. Do d6, chiing téi du bdo PVT sé chi b6 sung thém
khoang 4 tau vao doi tau cGia minh trong nam 2023.

Hinh 5: Gia tau dau thé 10 nam tudi duy tri & mirc cao Hinh 6: K& hoach mé& rdng ddi tau cta PVT
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Ngudn: Bloomberg, PVT, BSC Research
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DU BAO KET QUA KINH DOANH

BSC du phdng nam 2023, doanh thu va LNST cta PVT lan lugt dat 10,485 ty VND (+15.9% YoY) va 1,133 ty VND (-2.4%
YoY), EPS FW = 2,560 VND/CP vdi gia dinh:

- Gia thué tau dinh han trung binh tang 20% YoY.

- Gid cudc thué ngay FSO/FPSO cla Pai Hung Queen dat trung binh 50,000 USD/ngay do gia dau thé giéi duy tri
& mrc cao.

- PVT dau tw mua 5 tau mdi trong 2023 gdm: 2 tau chd hda chat, 1 tau chd hang roi, 1 tau ché LPG va 1 tau
handysize.

- Loinhuan khac dat 51 ty VND tir viéc thanh ly tau PVT Dragon.

- Chua dwa doanh thu van chuyén LNG vao trong dy phéng.

Chung t6i du béo |gi nhuan rong cta PVT s& gidm nhe trong ndm 2023 do khéng con ghi nhan cac khodn thu nhap bat
thuwong tir thanh ly tau cii. Néu chi tinh thu nhip tir hoat déng kinh doanh cét 16i cua PVT, chiing tdi dyw bdo Igi nhudn
cla cdng ty sé +15.2% YoY.

Bang 3: Du phéng KQKD cua PVT

Pv: Ty VND 2020 2021 2022 2023F 2024F
Doanh thu thuan 7,383 7,368 9,048 10,485 11,494
- Van tai 4,653 5,279 6,778 8,161 9,179
- FSO/FPSO 1,576 940 892 936 927
- Thwong mai & DV khéc 1,154 1,152 1,312 1,388 1,388
Gid v6n hang ban (6,264) (6,118) (7,391) (8,607) (9,494)
Loi nhuan gop 1,119 1,250 1,657 1,878 2,000
- Van tai 721 922 1,267 1,510 1,634
- FSO/FPSO 381 276 237 249 247
- Thwong mai & DV khéc 17 41 14 119 119
Bién LN gép 15.2% 17.0% 18.3% 17.9% 17.4%
CP ban hang (14) (10) (13) (15) (16)
CP QLDN (251) (277) (417) (450) (472)
L3i/16 tir HDKD 854 963 1,227 1,413 1,512
DT tai chinh 272 181 223 268 254
CP tai chinh (174) (157) (308) (344) (260)
LN tir LDLK 34 30 25 34 30
LN khac 58 38 292 45 8
LNTT 1,040 1,050 1,462 1,416 1,544
LNST 830 838 1,161 1,133 1,235
chTS 161 172 299 263 275
LNST - CPTS 669 666 861 870 960
EPS 1,946 2,056 2,661 2,560 2,568

Ngudn: PVT, BSC Research
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PINH GIA VA KHUYEN NGHI

BSC duy tri khuyén nghi MUA ddi v@&i PVT, va nang gid muc tiéu cho ndm 2023 1én 25,000 VND/CP (tuvong duong upside
21.4% so vdi gia dong clra ngay 31/03/2023 Ia 20,700 VND/CP) dua trén hai phwong phap dinh gia FCFF va P/E vdi ty
trong 1a 50% - 50%. PVT hién dang cé murc dinh gia twong déi hap dan véi P/E forward khodng 8 Ian, thap hon 1.2 1an so
v&i mirc PE trung binh 10 ndm. Bén canh dd, ching toi cho rang PVT cé tiém ning tang trwédng cao trong nhirng nam
t&i nho vao (1) Gid cwdc van tai duoc cai thién do ngudn cung bi that chat, va (2) tiém ndng mé rong va tré hoa doi tau
PVT. Rdi ro giam gia bao gdm (1) Nén kinh t&€ chdm phuc hoi, khién nhu cau van tai dau gidm xuéng, anh huwdng dén gid
cudc van tai, va (2) Gid mua ban tau trén thj trudng neo cao khién k& hoach dau tu tau mai cha PVT bj anh huédng, tir
dé han ché tang trudng trong giai doan 2024 — 2025.

Phuwong phap Pinh gia (VND/CP) Ty trong (%) Gia binh quan
P/E v&i P/E muc tiéu 9.x 23,040 50% 11,520
FCFF 27,020 50% 13,510
Gia muc tiéu (VND/CP) 25,000
Gia dong clra ngay 31/03/2023 20,700
Upside 21.4%
Phwong phap FCFF 2023 2024 2025 2026 2027 Cac gia dinh

Dong tién tu do céng ty (FCFF) -220 1,784 2,356 2,247 1,473 Rf 5%
Gié tri chiét khau dong tién tu do -220 1,565 1,812 1,508 866 Beta 1.0

PV cla gid tri cudi cung (TV) 6,630 Ke 16.0%
T6ng gia tri chiét khau 12,161 Kd 12.0%
(+) Tién & dau tu ngén han 4,062 WACC 14.1%
(-) No 4,325 g 1%
Téng gid tri cong ty 9,623

SLCP Lwu hanh (triéu) 356.1

Gia tri hop Iy 27,020

Ngudn: Bloomberg, BSC Research

Stock PE Stock PB
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Ngudn: Bloomberg, BSC Research
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PHU LUC
2021 2022 2023F 2024F 2021 2022 2023F 2024F
Doanh thu thuan 7,383 7,368 10,485 11,494 (L3)/LNTT 1,050 1,462 1,416 1,544
Gia vén hang ban 6,264  -6,118 -8,607  -9,494 Khau hao 930 1,196 1,290 1,465
Loi nhuan gép 1,119 1,250 1,878 2,000 Thay d6i VLD 73 776 -769 -652
Chi phi ban hang -14 -10 -15 -16 Piéu chinh khac -286 356 528 423
Chi phi QLDN -251 =277 -450 -472 LCTT tir HD KD 1,767 2,238 2,465 2,780
L3i/16 HDKD 854 963 1,413 1,512
Doanh thu tai chinh 272 181 268 254 Tién chi mua TSCD -2,105 -1,780 -2,988 -1,413
Chi phi tai chinh -174 -157 -344 -260 Tién tr dau tw khac -235 -154 22 190
Chi phi 13i vay -143 -147 -344 -260 LCTT tir HD Dau tw 2,353 -1,948 -2,966 -1,223
Loi nhuén tr CTLD/LK 34 30 34 30
L5i/16 khac 58 38 45 8 Tién chi tra c6 tirc -373 -94 -324 -324
Loi nhuan trwéc thué 1,040 1,050 1,416 1,544 Vay rong 595 438 640 -1,204
Thué thu nhap DN -209 -212 -283 -309 Tién thu khac 239 0 0 0
LN sau thué 830 838 1,133 1,235 LCTT tir HD Tai chinh 460 344 316 -1,528
CbTS 161 172 263 275
LNST - CDTS 669 666 870 960 Dong tign dau ky 1,473 1283 1,921 1,736
EBITDA 1,707 1,768 2,423 2,700 Tign trong ki -123 638 -185 29
EPS 1,946 2,056 2,560 2,568 Dong tién cudi ky 1,350 1,921 1,736 1,765
2021 2022 2023F 2024F 2021 2022 2023F 2024F
Tién & twong dwong tién 1,349 1,922 1,736 1,765 Kha nang thanh toan
DAau tw ngan han 1,726 2,584 2,326 2,442 Hs8 TT ngan han 1.93 2.09 1.63 1.96
Phai thu ngan han 1,421 1,291 1,580 1,732 Hsé TT nhanh 1.81 1.95 1.80 1.82
T6n kho 142 179 186 205
TS ngan han khac 160 227 228 250 Co’ cdu vén
TS ngan han 4,798 6,203 5,104 6,409 Hsé Ng/TTS 15% 12% 16% 8%
TS hitu hinh 6,975 7,260 10,184 9,129 Hs& No/VCSH 27% 22% 29% 13%
Kh&u hao 5329 -5023 5824 -6801
TS d& dang dai han 2 138 138 138 Nang lyc hoat déng
DPau tu dai han 194 199 199 199 S8 ngay HTK 7.58 7.93 7.74 7.52
TS dai han khac 357 351 351 351 S6 ngay phai thu 62.50 54.72 50.00 52.59
TS dai han 7,639 8,044 10,969 9,914 S8 ngay phai tra 33.73 28.79 29.60 29.65
Tong TS 12,437 14,247 16,073 16,323 CCC 36.35 33.86 28.14 30.46
Phai trd ngan han 617 810 891 976
Vay ngan han 777 887 930 947 Ti suat lgi nhuan
No ngan han khac 735 876 876 876 Loi nhuan gop 17% 18% 18% 17%
Téng No ngan han 2,483 2,970 3,135 3,268 Loi nhuan LNST 11% 13% 11% 11%
Vay dai han 2,465 2,798 3,395 2,174 ROE 12% 14% 12% 12%
No dai han khac 534 461 461 461 ROA 7% 8% 7% 8%
Téng No dai han 2,999 3,259 3,856 2,635
Téng Nor 5483 6,229 6991 5,903 Dinh Gia
Vén goép 3,237 3,237 3,561 3,917 PE 11.07 8.27 8.05 8.02
Thang du vén c6 phan 0 0 0 0 PB 1.06 0.89 0.81 0.77
LN chua phan phéi 926 1,593 2,070 2,777
V6n chl khac 1,014 1,176 1,176 1,176 Tang trwéong
C6 dong thiéu sd 1,777 2,012 2,275 2,550 Tang trudng DTT 0% 23% 16% 10%
Téng VCSH 6,954 8,018 9,082 10,420 Tang trwdng EBIT 13% 27% 15% 7%
Tdng ngudn vén 12,437 14,247 16,073 16,323 Tang trudng LNTT 1% 39% -3% 9%
S8 CP Iwu hanh (triéu) 324 324 356 392 Tang trudng EPS 6% 29% -4% 0%

Ngudn: BSC Research

BSC Equity Research

Bloomberg: RESP BSCV
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PHAN TiCH KY THUAT

PVT_Tich cuc

Piém nhan ky thuat:

- Xu hudng hién tai: H6i phuc.

- Chibdo xu huéng MACD: d3 cit len dudng tin hiéu.

- Chi bdo RSI: vung trung lap.

Nhan dinh:

BIDV SECURITIES JSC

Nhan dinh: Hién tai PVT dang trong da hoi phuc ngén han. Ngudng khang cy hién tai clia c6 phiéu dang |a vung 21.1-
21.5, twong &ng véi véi Fibonacci 0.5. Chi bdo MACD ciing Ung hd da hdi phuc cla ¢6 phiéu. Nha dau tv c6 thé ma vi
thé tai mirc gia 21.5, chot 1o lai ngudng khang cw cii 23 va cét 16 khi ¢S phiu mat hd tro 19.85.
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Thing 7

Bloomberg: RESP BSCV

Ngudn: BSC Research
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BIDV SECURITIES JSC

Khuyén cdo st dung

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Pau tw va phat trién Viét Nam (BSC), chi cung cép
nhirng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dwng dé cung cdp theo yéu
cGu cta bét ky té chire hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bén, ndm giir chirng khodn. Nha déu tw
chi nén st¥ dung cdc théng tin, phdn tich, binh ludn cua Bdn bdo cdo nhw ld ngudn tham khdo truéce khi dwa ra
nhitng quyét dinh ddu tw cho riéng minh. Moi théng tin, nhén dinh va dyw bdo va quan diém trong bdo cdo nay
duoc duwa trén nhirng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Ching khodn Ngdén hang déu tw va
phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy Ia hodn toan chinh xdc va khéng chju bét
ky mét trdch nhiém nao d6i vdi tinh chinh xdc cua nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhw
khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung cta bén bdo cdo
nay. Moi quan diém ciing nhw nhan dinh duoc dé cdp trong bdo cdo nay dua trén sy cén nhdc cén trong, céng
minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo
trwdc. Bdn bdo cdo ndy cé ban quyén va la tdi sén cua Céng ty C6 phdn Chirng khodn Ngén hang Péu tuv va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw déng y cla BSC déu trdi lugt. Bét ky ndi
dung nédo cda tai liéu ndy ciing khéng dwoc (i) sao chup hay nhén bdn & bét ky hinh thirc hay phuwong thire néo
hodc (ii) dwoc cung cép néu khéng duoc s chép thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84439352722
Fax: +84422200669

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

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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