BAO CAO CAP NHAT DOANH NGHIEP BSC’
08/06/2023 — HNX: PVS

Ngéanh : Déu khi (Bdo cdo gén nhét: Link)

Téng CTCP Dich vu K§ thuat Dau khi Viét Nam (HNX: PVS)

Khuyén nghij e
Twong lai twoi sang

Gid hién tai: 31,000 Ngay viét bao céo: 08/06/2023 Co’ cau cé dong
Gia muc tiéu trudc day: 33,000 C6 phiéu lvu hanh (Triéu) 477,966 PVN 51.38%
Gia muc tiéu méi: 38,500 V6n héa (ty dong) 14.816 VN Investment Property Holdings 3.07%
Ty suat c6 tirc 2.3% Thanh khodn binh quén 6 thang: 7,188,279 CTBC Vietnam Equity Fund 2.62%
Tiém ning ting gid 24.2% S& hitu nudc ngoai 20.88% Norges Bank 1.87%
Chuyén vién phdn tich nganh: Dinh gia
Duong Quang Minh = BSC duy tri khuy&n nghi MUA d6i v&i c8 phi€u PVS, va nang gi4 muc tiéu 1én 38,500 VND/CP
(Dau khi, bign) (tvong duong upside 24% so véi gid dong cira ngay 07/06/2023 I3 31,000 VND/CP) dua trén

minhdg@bsc.com.vn

phuong phap dinh gid FCFF. Chung tdi ndng mirc dinh gid cha PVS do thém mot s8 dy dn mdi
nhu dién gié Changhua, va L6 B — O M6n vao dy phéng.

Chuyén vién phan tich ky thudt:

L& Quoc Trung Du béo két qua kinh doanh

» BSC dy bdo nam 2023, doanh thu thuan chia PVS dat 21,964 ty VND (+6.1% sv bdo cdo gan
nhat), va LNST dat 999 ty VND (+6.1% sv bao cdo gan nhat), EPS FW = 1,402 VND/CP. Chliing
toi diéu chinh nang du phdng KQKD nam 2023 cla PVS do cdp nhat dy an méi dwoc tring
thau 1a dién gié Changhua. Cac gia dinh khac trong dw phdng vin duoc gitr nguyén.

trunglg@bsc.com.vn
Gia khuyén nghi: 36,000 VND
Gid cat 16: 28,000 VND

Bang so sanh gia CP va VN- Index

oo VNINDEX (LHS) PVS (RHS) o000 Quan dlém déu tw

* Trién vong viéc |am tir mang M&C dugc cai thién ké tir ndm 2023, nhd déng gép tir cac du an

1,300 s
20,000 méi nhu du é4n mo khi Su Tl Tréng — Giai doan 2, dién gié Changhua hay Lac Da Vang.
e oo " DuanloB- O Mon duoc trién khai s& dem lai ngudn cong viéc rat I6n cho PVS trong thoi
1,100 gian tdi.
1000 20000 = Quy hoach dién VIIl mang t&i nhiéu tiém nang vé mang M&C cta PVS nh& ndng lugng tai tao
va LNG dugc ddy manh dau tu trong dai han.

900 15,000
06/2022 09/2022 12/2022 03/2023 06/2023

Ruiro
Bang so sanh P/E va VN index * Gia dau bién dong manh cé thé tac dong tiéu cwc dén viéc gia han hop d6éng thué FSO/FPSO

VNINDEX (LHS)

PVS (RHS)

150 300 ™ Cacdy an cd thé bi cham tién d6 dnh hudng dén ngudn cong viéc cla PVS.
14.0 26.0
130 Cap nhat doanh nghiép
12,0 . Trong Q1/2023, doanh thu thuan cGa PVS dat 3,704 ty VND (-2% YoY), va LNST dat 228 ty VND
110 180 (-9% YoY), 1an lugt hoan thanh 28% k& hoach doanh thu, va 41% k& hoach vé lgi nhuan ca
100 14.0 nam.

o o " PVSdakyhop ddng véi Prsted vé viéc ché tao va cung cip chan dé& cho duy an dién gid ngoai

06/2022 09/2022 12/2022 03/2023 06/2023 khdl Changhua tal ‘Dél Loan.

| 2021 ] 2022 |  2023F |  VN-Index 2020 | 2021 | 2022 |  2023F

PE (x) 13.6 17.8 22.1 14.6 Doanh thu 20,180 14,198 16,413 21,964
PB (x) 0.7 0.9 1.1 1.7 Loi nhuan gbp 778 776 865 1,273
PS (x) 0.4 0.8 0.7 1.3 Loi nhudn sau thué 624 601 773 925
ROE (%) 5.4 6.5 7.6 13 EPS 1,046 911 1,171 1,402
ROA (%) 2.7 3.2 3.5 2 Tang trudng EPS -38% -13% 29% 20%
EV/ EBITDA (x) 3.24 5.7 3.4 14.1 Ng rong/ VCSH 9% 10% 11% 12%
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BIDV SECURITIES JSC

CAP NHAT KET QUA KINH DOANH

Bang 1: Cap nhat két qua kinh doanh Q1.2023

(ty VND) Q1/2023 Q1/2022 % YoY ‘ Cap nhat KQKD

Doanh thu thuan 3,704 3,769 -2% Trong Q1/2023, doanh thu thuan cta PVS dat 3,704 ty
Lgi nhuan gop 204 193 6% VND (-2% YoY), va LNST dat 228 tj VND (-9% YoY).
GPM 5.5% 51% Hoat dong kinh doanh cét 18i cia PVS ghi nhan kh3
L&i/I5 tir CTLDLK 157 162 -3% quan v@i doanh thu mang M&C dat 2,182 ty VND
CP ban hang 20 15 29% (chi€ém 59% téng doanh thu), bién lgi nhuan gop dat
CP QLDN 170 150 13% 3.3% (tang 1.6 diém %).

SG&A/Rev 51% 4.4% Méc du vay, loi nhudn quy 1 ctia PVS van ting trudng
EBIT 172 189 -9% am so védi cung ky cha yéu do lgi nhudn khac giam 58
DT tai chinh 147 86 71% ty VND (trong quy 1/2022 cé phat sinh thu nhép tlr
CP tai chinh 51 22 137% thanh ly tai san c6 dinh)

LN khac 0 58 -100%

LNTT 267 311 -14% Nam 2023, PVS dat ké hoach doanh thu hop nhat dat
LNST 228 250 -9% 13,200 ty VND (-22.7% YoY), va LNST dat 560 ty VND
Doanh thu bo phan (-40.6% YoY). Nhw vay, két thidc quy 1 PVS d3 hoan
DV tau ky thuat dau khi 412 385 7% thanh 28.1% ké& hoach doanh thu, va 40.7% ké& hoach
Van hanh FSO/FPSO 561 526 7% vé lgi nhuan cd nam.

DV khdo sat cdng trinh ngdm 32 75 -57%

Can c& cang dau khi 350 343 2% DHDCD PVS d3 thong qua ty | chia c6 tirc nam 2022
Co khi & thau xay 13p (M&C) 2,182 2,150 1% la 7% bang tién mat. Mdc c6 tirc cho ndm 2023 dy
DV slra chita, bao dudng 401 483 -17% kién khéng dudi 7%.

DV Khac 118 178 -34%

Ngudn: PVS, BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP BSC’
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CAP NHAT DOANH NGHIEP

PVS d3 ky hop déng ché tao va cung cap chan dé cho du an dién gié ngoai kho'i Changhua véi déi tac @rsted Dai Loan.
Dy an dién gié ngoai khoi Greater Changhua 2B & 4 c6 t8ng cdng suat 920 MW tai Dai Loan (Trung Qudc), trong dé PVS
s thue hién thi cdng chan dé cho 33 tru dién gié ngoai khoi, vdi tdng gia tri géi thau dat hon 300 triéu USD. Ban Ianh
dao ky vong, bén canh géi thau nay, PVS cd trién vong s& tiép tuc ky két thém hop dong thi cdng 2 tram bién ap véi téng
gid trj trén 100 triéu USD cho ddi tac nay. Ngoai ra, PVS ciing dang tiép tuc tham gia vao cic gdi thau dién gié ngoai khoi

tai Dai Loan, Nhat ban, Chau Au.

Dai véi cac du an trong nwérc, PVS dang ti€p tuc thuc hién dw 4n mé khi Su tir trang giai doan 2, véi téng gia tri hop
déng udce tinh dat 250 triéu USD. Bén canh d6, PVS ciing dang ghi nhan nhirng tin hiéu tich cuc vé két qua dau thau cla
dy &n Lac Pa Vang. Du an nay c6 téng mirc dau tu dy kién la khoang 700 triéu USD, trong d6 tdng khdi lvgng cong viéc
lien quan dé&n x4y lIdp ma PVS c6 thé tham gia wdc tinh dat hon 300 triéu USD. Ngoai ra, BLD cho biét hién tai PVS dang
lam t8ng cong 6 du an co khi ché tao, va vé co ban van dang dat ké& hoach tién dd. (Cac du 4n ma PVS dang thuc hién

tham khao tai bdo cdo gn nhéit)

Dw an L6 B — O Mén du kién sé c6 quyét dinh dau tw cudi cung (FID) va két qua dau thau trong ndm ndy, tir d6 dem
lai kh&i lwgng cong viéc rat |&n PVS trong giai doan 2024 - 2027. PVS d3 ndp hoé so du thau céc géi thau chinh cta du an
L6 B va dang ch& cong b6 két qua. Ban lanh dao cho biét hién dy an L6 B dang chiu ap luc phai khdi cong cang sém cang
tot do Viét Nam dang trong tinh trang thi€u dién va thiéu khi, trong khi d6 ngudn ndng lugng tai tao chua thé thay thé
cac ngudn dién chay nén. Do d6, ching t6i dua vao du phdng gid dinh dy 4n L6 B s& bat dau duoc khdi cong tir ndm

2024, va dy kién mang tdi lvgng backlog 500 triéu USD cho PVS trong giai doan 2024-2027.

Quy hoach dién VIII (QHD VIII) chinh thirc dwoc phé duyét s& mang téi tiém ndng mang LNG cho PVS, do nhu ciu ngay
mot tang. Theo k& hoach, d&n ndm 2030 cac nha may dién st dung LNG s& chiém khodng 15% t6ng cdng suat lap dit
cta Viét Nam. D3 cé nhitrng tin hiéu tich cuc tir PVGAS trong viéc ti€p nhan 16 LNG dau tién vé kho cang LNG Thj Vai va
van hanh thir trong thang 7 t&i day. Vi vay, BSC ky vong céc kho cadng LNG sé& dugc ddy manh dau tu trong thoi gian tdi,
va PVS sé cé tiém ndng duoc huwdng loi vdi tu cach nha thau EPC d6i véi cac dy an nay (Chi tiét mot s6 dw &n LNG sap

duwoc trién khai tham khdo tai day).

Ngoai ra, ching t6i cling danh gia cao trién vong mang dién gié cia PVS trong dai han. Theo QHP VI, tdng cdng suat
dién gi6 trén bd va gan b s& dong gop ty trong ngay cang I&n trong co cau ngudn dién quéc gia, vdi muc tiéu chiém
14% t8ng cdng suadt hé théng vao nam 2030. Do d6, day sé& la co hdi dé PVS cd thé cé thém cac hop dong EPC trong
nuwéc. Tai DPHDCD 2023, ban Idnh dao ciing cho biét ké hoach dau tu cai tao co sé& vat chat ki thuat, hudng tdi viéc tré
thanh nha thau chinh trong céc du 4n, va dwa mang nang lwong tai tao trd thanh mang kinh doanh chinh clia PVS trong

tuong lai.
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Bang 2: Cac dy an PVS dang trién khai va c6 thé hudng loi trong thoi gian téi

C"

BIDV SECURITIES JSC

Thoi gian Gia tri Hb wéc tinh )

STT Dwan ) Tién do

trién khai HD (triéu USD)
1 Gallaf Batch lll - EPC 05 & 06 2022 - 2024 600 Dang trién khai
2 Dién gi6 Hai Long EPC 2&3 2022 -2024 90 Dang trién khai
3 Shwe (Myanmar) 2022 -2023 200 Dang trién khai
4 Kho chira LNG Thj Vai-Gb 1 2023 - 2024 100 DPang trién khai
5 Dién gié Changhua (Dai Loan) 2023 -2025 300 Dang trién khai
6 Sw T Trang GD2 2023 -2025 250 DPang trién khai
7 Puong 6ng L6 B - O Mén 2023 -2027 1000 Pang chd két qua dau thau
8 Lac Pa Vang 2024 -2026 350 Pang chd két qua dau thau
9 Ca Voi Xanh 2024 - 2027 800 Pang chd hoan tat cic thda thudn bén khi
10 Kho chira LNG Thj Vai - Gb 2 2024 - 2026 200 Pang chd trién khai
11 Nam Du - U Minh 2024 -2026 N/A Pang chd chap thuan dau tu
12 Kho cang LNG Son M§ 2025 -2026 300 Pang chd chap thuan dau tw

Ngudn: PVS, BSC Research
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DU BAO KET QUA KINH DOANH

BSC

BIDV SECURITIES JSC

BSC du bdo nam 2023, doanh thu thuan ctia PVS dat 21,964 ty VND (+6% so v&i bao cdo gan nhat), va LNST dat 999
ty VND (+4% so v&i bao cdo trwéc), EPS FW = 1,402 VND/CP. Dy béo két qua kinh doanh dwoc diéu chinh do cap nhat
thém du &n dién gié Changhua hop tac cung @rsted Pai Loan, dy kién ghi nhan thém 50 triéu USD Backlog cho nam
2023. Ngoai ra céc gia dinh khac ching t6i khdng thay déi trong mé hinh dy phdng (tham khdo bdo cdo gén nhéat).

Bang 3: Dy phéng doanh thu cta PVS

Pon vi: Ty VND

% thay doi

Doanh thu thuan

Cho thué tau ky thuat dau khi

Van hanh FSO/FPSO

DV khdo sét dia chdn/céng trinh ngadm

Can c cang dau khi

Co khi & thau xay 1dp (M&C)

DV slra chita, bdo dudng

DV Khac

14,198

1,567
1,977

285
1,568
7,178
1,096

527

16,413
1,573
1,874

510
1,458
8,722
1,560

715

2023F (Cii) | 2023F (M&i)
20,684 21,964
1,604 1,604
1,874 1,874

536 536

1,385 1,385
12,690 13,865
1,915 2,020

680 680

+6.2%
0%
0%
0%
0%
+9.3%
+5.4%
0%

Ngudn: PVS, BSC Research

Bang 4: Du phéng KQKD ctia PVS

Pon vi: Ty VND

2023F (Cii)

2023F (M&i)

Doanh thu thuén
Loi nhuan gop
Bién LN gép

CP ban hang

CP QLDN

EBIT

DT tai chinh

CP tai chinh
Li/16 tir cong ty LDLK
Thu nhap khac
LNTT

LNST

Bién LNST

EPS

14,198

776
5.5%
-89
-712
972
278
-94
507
214
878
677
4.8%
911

16,413
865
5.3%
-79
-870
1,243
489
-163
630
208
1,080
834
5.1%
1,171

20,684
1,165
5.6%
-100
-1,061
1,339
654
-103
507
174
1,236
264
4.7%
1,353

21,964
1,273
5.8%
-106
-1,116
1,386
654
-105
507
174
1,281
999
4.5%
1,402

Ngudn: PVS, BSC Research
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DINH GIA VA KHUYEN NGH]I

Dua trén phuong phép dinh gia FCFF, ching t6i duy tri khuy&n nghi MUA d8i vai ¢d phiéu PVS, va nang gia muc tiéu cho
nam 2023 |én 38,500 VND/cp, tuong ng véi mirc upside 24.2% so vdi mirc gia dong clira ngay 07/06/2023 [a 31,000
VND. Mc dinh gid cGa PVS dwoc diéu chinh ting do thém mdt s& dw an maéi nhu dién gié Changhua, va L6 B— 0 Moén
vao du phéng. Ching t6i cho rang phuong phap dinh gid FCFF 1 phu hop dé xac dinh gia tri hop Iy cia PVS, do doanh
nghiép cé tiém nang trién khai/tring thau rat nhiéu dy an dau khi va ndng lvgng tai tao vdi lvgng backlog khéng 16
trong 3-5 nam t&i. RUi ro gidm gia bao gdm tién do cac dy an M&C bj cham tré, chi phi dy phong cao hon du kién, va
doéng gbp lgi nhuan tir cac lién doanh/lién két thap hon duy kién.

Bang 3: Pinh gia cd phiéu PVS

Phuwong phap FCFF 2023F 2024F 2025F 2026F 2027F Céc gid dinh

Dong tién ty do cong ty (FCFF) -228.4 801.3 1,013.8 -282.2 1,403.8 Rf 5%
Gia trj chiét khau dong tién tu do -228.4 713.0 802.7 -198.8 879.9 Beta 1.1
PV cla gid tri cudi cung (TV) 7,805 Ke 16.0%
Téng gid tri chiét khau 9,774 Kd 11.0%
(+) Tién & dau tw ngdn han 10,264 WACC 12.4%
(-) No 1,634 g 1%
Tong gia tri cdng ty (ty VND) 18,404

SLCP Lwu hanh (triéu cp) 478

Gidtrihop ly 38,506

Gia déng clra ngay 07/06/2023 31,000

Upside 24.2%

Ngubn: BSC Research

Stock PE Stock PB
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Ngudn: Bloomberg, BSC Research
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PHU LUC

2020 2021 2022 2023F 2020 2021 2022 2023F
Doanh thu thuan 20,180 14,198 16,413 21,964 (L8)/LNTT 1,042 816 1,080 1,281
Gia vén hang ban -19,402 -13,423 -15,547 -20,691 Khau hao 526 500 466 489
Loi nhudn gop 778 776 865 1,273 Thay d&i VLD -1,193 -540 901 -570
Chi phi ban hang -119 -89 -79 -106 Diéu chinh khac -1,129 -989 -937 -1,003
Chi phi QLDN -798 -712 -870 -1,116 LCTT tir HD KD -755 -213 1,510 196
L3i/16 HPKD -138 -26 -84 51
Doanh thu tai chinh 400 278 489 654 Tién chi mua TSCD -461 -248 -515 -481
Chi phi tai chinh -143 -94 -163 -105 Tién tir dau tw khac 71 1,518 -1,193 759
Chi phi lai vay -56 -46 -44 -70 LCTT tir HD Dau tw -390 1,270 -1,708 278
Loi nhuén tlr CTLD/LK 191 507 630 507
L3i/16 khac 715 214 208 174 Tién chi tra c6 tic -526 -533 -430 -478
Lo'i nhudn trwéc thué 1,025 878 1,080 1,281 Vay rong -147 45 131 258
Thué thu nhap DN -315 -200 -246 -282 Tién thu khac 0 0 0 0
LN sau thué 710 677 834 999 LCTT tir HD Tai chinh -673 -488 -321 -220
CbTS 86 76 62 74
LNST - CDTS 624 601 773 925 Dong tién dau ky 6,949 5,212 5,747 5,250
EBITDA 1,619 1,424 1,590 1,840 Tién trong ki -1,818 569 -520 254
EPS 1,046 911 1,171 1,402 Déng tién cudi ky 5,182 5,754 5,250 5,505

2020 2021 2022 2023F 2020 2021 2022 2023F
Tién & tuwong duong tién 5,182 5,754 5,250 5,505 KN thanh toan
Pau tv nga“'m han 3,341 2,670 4,807 4,760 Hsd TT ngén han 1.2 1.3 1.3 1.2
Phai thu ngan han 5,661 4,620 4,990 6,409 Hs6 TT nhanh 1.1 1.1 1.2 1.1
T6n kho 2,190 2,161 1,011 1,842
TS ngan han khac 289 241 275 507 Co’ cau von
TS ngan han 16,664 15,446 16,334 19,022 Hs6 Ng/TTS 51% 49% 50% 54%
TS hitu hinh 11,840 12,118 12,425 12,865 Hsé Ng/VCSH 104% 97% 101% 116%
Kh&u hao -8,726 -9,150 -9,422 -9,739
TS d& dang dai han 236 184 172 196 Nang lwc hoat dong
DPau tu dai han 4,965 4,735 4,891 4,920 S& ngay HTK 34.8 36.6 32.7 25.2
TS dai han khac 1,038 998 1,016 962 S& ngay phai thu 72.2 90.3 80.6 80.6
TS dai han 9,707 9,247 9,442 9,434 S6 ngay phai tra 92.7 113.0 100.9 106.2
Tong TS 26,371 24,693 25,777 28,456 CcC 14.3 13.9 124 -0.5
Phai trd ngdn han 6,164 4,293 5,296 7,231
Vay ngin han 734 711 752 979 Ti suat lgi nhuan
No ngén han khéc 2,799 3,622 3,199 3,298 Loi nhuan gbp 4% 5% 5% 6%
Téng Nor ng5n han 9,696 8,626 9,247 11,508 Loi nhuan LNST 4% 5% 5% 5%
Vay dai han 474 534 624 655 ROE 5% 5% 6% 8%
No dai han khac 3,292 3,012 3,067 3,120 ROA 3% 3% 3% 4%
Téng N dai han 3,765 3,546 3,691 3,775
Téng Nor 13,462 12,172 12,938 15,282 Dinh Gia
Vén gép 4,780 4,780 4,780 4,780 PE 13.63 16.12 13.78 22.11
Thang duv vén ¢6 phan 40 40 40 40 PB 0.66 0.80 0.78 1.12
LN chua phan phdi 3,995 3,622 3,680 3,901
Vén chd khdc 3,356 3,352 3,608 3,648 Tang trwéng
C6 ddng thiéu s6 739 728 731 805 Tang trwdng DTT 20% -30% 16% 34%
Téng Vén cha sé& hiru 12,909 12,521 12,838 13,174 Tang trwdng EBIT -21% -15% 22% 20%
Téng ngudn vén 26,371 24,693 25,777 28,456 Tang trwdng LNTT -23% -14% 23% 19%
S8 CP Iuu hanh (triéu) 478 478 478 478 Tang trwdng EPS -38% -13% 29% 20%

Ngubdn: PVS, BSC Research
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Khuyén céo sir dung

Bdn bdo cdo ndy cta Céng ty C6 phén Chirng khodn Ngdén hang Déu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu
cdu clia bét ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw
chi nén st¥ dung cdc théng tin, phén tich, binh luén cla Bdn bdo cdo nhuw Id ngudn tham khédo trudc khi dua ra
nhifng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo ndy
duwoc dwa trén nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va
phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy la hoan todn chinh xdc va khéng chju bat
ky mét trach nhiém ndo déi vdi tinh chinh xdc ctia nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhw
khéng chiu trach nhiém vé nhirng thiét hai d6i vdi viéc st dung todn bé hay mét phén néi dung ctia bdn bdo cdo
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay dua trén sw cdn 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
trurdc. Ban bdo cdo ndy ¢ bdn quyén va la tai san cla Céng ty C6 phén Chirng khodn Ngén hang Pau tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khéng cé sw dbng y cla BSC déu trdi ludt. Bat ky ni
dung ndo cta tai liéu ndy ciing khéng duwoc (i) sao chup hay nhén bén & bét ky hinh thire hay phuong thire ndo
hodic (ii) dwoc cung cép néu khéng duwoc s chdp thudn cla Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang Vi, 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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