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CONG SUAT pOI TAU DU'OC MO RONG

Ngay viét bao cdo: 22/05/2024 €O CAU cO DONG Ty |& s& hitu
C6 phiéu lwu hanh (Triéu) 356 Tap doan Dau khi VN 51%
Vén hda (ty VND) 10,431 Vietnam Public Bank 5%
Thanh khoan BQ 30n (Triéu): 3.922 JPMorgan Chase & Co 1%
S& hitu nwdc ngoai 14.24% Khéac 43%

QUAN PIEM PINH GIA

BSC khuy&n nghi MUA d6i v&i c6 phiéu PVT v&i gid tri hop Iy cho ndm 2024 = 34,300 VND/cé
phiéu (upside +18% so vé&i gid dong clra tai ngay 22/05/2024) v&i EV/EBITDA muc tiéu = 4.8
[an — cao hon so véi trung vi giai doan twong tw ndm 2022 - 2023 13 = 3.9x [4n va cao hon so
v@i trung vi nganh hién tai = 3.0x [an. PVT véi vi thé 13 doanh nghiép hang dau trong linh vyc
van tai dau, cé mirc ting trwdng ndi bat so véi cac doanh nghiép clung nganh trong 2024F
v@&i DTT va LNST-CDTS dy phéng [an luwot +32%yoy va +26%yoy. Theo quan diém cla ching
t6i, PVT xtrng dang duoc dinh gid cao hon so v&i nganh va véi qua khir binh quan giai doan
c6 dic diém hoat déng tuong tu.

LUAN DIEM DAU TU
LNST-CDTS tdng trudng manh mé +26%yoy so véi cac doanh nghiép cung nganh, chl yéu
dwoc dan dat bdi mang van tai. Cu thé:

(1) Gia cudc cho thué dinh han (TC) d6i véi nhédm tau dau thd va dau thanh pham di
ngang trén murc nén cao clia 2023 nhd mat can bang gilta cung — cau tau dau va
tadng nhu cau t&n ddm do xung dét dia chinh tri. Gid cuwdc TC d6i vdi tau hoa chat
khoéng bién déng nhiéu nh& nhu cau tuong déi én dinh.

Dong gdp tich cue nho gia tdng +20% cdng suat doi tau trong nira cudi 2023 va dau
nam 2024.

(2)

CAP NHAT KET QUA KINH DOANH
Hoat déng kinh doanh c6t 18i ghi nhan két qua kha quan +68%yoy nhd gid cwdc binh quén
duy tri nén cao 2023 va déi tau m& rong.

DY BAO KET QUA KINH DOANH

Nam 2024, BSC du phdéng PVT ghi nhan DTT va LNST-CDTS lan lwot dat 12,584 ty dong
(+32%yoy) va 1,225 ty dong (+26%yoy), twong duong EPS = 3,235 VND/c8 phiéu, P/E FW
2024 =9.0. Dy bao chd yéu dya trén nhirng giad dinh sau:

(1) Doanh thu thuan 2024 duoc din dat bdi mang van tai +39%yoy. Chi yéu nho

doéng gdp cla 8 tau mua mdi tr nira cudi 2023 va quy 1/2024 gitp cdng suat doi
tau tang +20%.
Bién gdp cai thién +1.1bsp yoy nho gid cudc cao gilip bu dap dwoc chi phi hoat
ddng tir hoat ddng dau tu tau méiva chi phi OPEX/tau giam khi s lugng tau tang.
LNST tang trwdng manh +26%yoy chl yéu dén tir ddng gép cla hoat déng kinh
doanh c6t 18i.

(2)
(3)

RUI RO
(1)
(2)

Chi phi dau tw tdu mdi va chi phi khiu hao cao hon so vai dy kién.
Gia cudc TC thap hon so vdi ky vong.

2023 2024F 2025F KQKD 2022 2023  2024F 2025F

PE (x) 8.8 10.3 9.0 7.7 DTT 9,047 9,556 12,584 13,847
PB (x) 0.9 1.0 1.0 0.8 Loi nhuan gop 1,655 1,839 2,564 2,833
PS (x) 0.8 1.0 0.8 0.7 NPATMI 857 972 1,225 1,359
ROE (%) 14.4% 13.5% 14.5% 14.4% EPS 2,490 2,825 3,235 3,757
ROA (%) 8.1% 7.0% 7.4% 7.5% Tang trudng EPS 29% 13% 15% 16%
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I. CAP NHAT KET QUA KINH DOANH QUY 1/2024

KQKD Q1/2024 Q1/2023 %YoY %QoQ
Doanh sé 2,536 2,043 24% -8%
Cac khoan gidm tru - -

Doanh thu thuan 2,536 2,043 24% -8%

- Van tai 2,103 1,667 26% -2%

- FSO/FPSO 151 148 2% -1%

- Thuang mai & khac 282 228 24% -37%
Gia vén (2,010) (1,717) 17% -11%
Lai gop 526 326 61% 5%
Bién 13i gop 21% 16% +5.0 bsp +3.0 bsp

- Van tai 449 262 71% 11%

- FSO/FPSO 59 45 31% -22%

- Thuang mai & khac 18 19 -5% -5%
Chi phi BH (3) (3) 0% 0%
Chi phi QLDN 77) (57) 35% -53%
Lai/l6 HDKD cét 16i 446 266 68% 33%
Bién HDKD c6t 15 18% 13% +50bsp  +6.0 bsp
Doanh thu tai chinh 62 90 -31% -35%
Chi phi tai chinh (139) (81) 72% 1%
Trong do6: Chi phi l&i vay (108) (70) 54% 1%
Lai tu CTLK 3 7 -57% -63%
Thu nhap khac 14 19 -26% -76%
Chi phi khac 14 27 -48% -59%
Thu nhap khéc, rong - (8) -100% -100%
L3i/(16) tir cdng ty lién doanh 3 7 -57% -63%
LNTT 386 301 28% 8%
Bién LNST 15% 15% +0.0 bsp +2.0 bsp
Thué TNDN (79) (61) 30% -12%
LNST 306 240 28% 14%
Bién LNST 12% 12% +0.0 bsp +2.0 bsp
Lgi ich CDTS 75 58 29% 97%
LNST-CDTS 231 182 27% 0%

BIDY SECURITIES JSC

DPi€m nhan chinh trong két qua kinh doanh quy 1/2024: Hoat ddng kinh doanh c&t 16i ghi nhan két qua kha quan

+68%yoy nhé gia cwdc binh quan duy tri nén cao 2023 va ddi tau mé rong.

DTT = 2,536 ty dong (+26%yoy) dugc dan dat chi y&u béi mang van tai nho gia ting thém 7 tau di vao hoat

déng so v&i cung ky. Trong d6é: van tai dau thd va thanh phdm/hoéa chat dan dat tich cuc véi mire ghi nhan

doanh thu 1,340 ty déng (+37%yoy).

- Bién lgi nhuan hoat déng cét 18i cai thién manh +5.0bsp yoy nho gid cudc cho thué dinh han TC d6i vdi
nhém tau dau va tau héa chat duy tri mic nén cao va doi tau mé rong, bu ddp duoc chi phi do dau tw doi

tau mdi va chi phi opex/tau giam.

- Chi phi l3i vay = 108 ty d6ng (+54%yoy) do |3i suat di vay dang duy tri & mirc cao.

- LNST-CDTS = 231 ty dong (+27%yoy) chu yéu nh& hoat déng kinh doanh c6t 18i cai thién +68%yoy.

BSC Equity Research
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II. LUAN BPIEM PAU TU
(1) Gia cudc cho thué dinh han (TC) twong déi tich cuwc:

- Gia cwédc TC binh quan déi véi nhém tau dau thd va dau thanh pham duy tri trén mirc nén cao cla
2023: Trong 4T2024 gia TC d6i véi 2 nhdm tau nay 1an luot 13 47,000 USD/ngay va 27,500 USD/ngay —
di ngang so vdi giai doan 2023. Chung tdi ky vong gia cudc TC d6i véi nhdm tau dau thd va thanh pham
tiép tuc dwoc neo trén murc nén cao cla 2023, béi cic yéu té:
(i) Sw mat can bang giita cung — cau: Theo BIMCO du bdo, ty |é ting trudng cung tau trong 2024
duy tri & murc thap véi lan lugt +0.6%yoy va 1.8%yoy ddi véi nhém tau chd dau thé va tau chd
dau thanh phadm. Theo d6, ngudn cung tau dau van ti€p tuc that chit trong 2024.

Hinh: Giad cuéc TC ddi véi tau chd dau thd va thanh Hinh: Cén can cung — cau d&i véi tau dau van tiép tuc

pham tiép tuc di ngang trén mirc nén cao cla 2023 that chat trong giai doan 2024 — 2025
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Ngudn: Bloomberg, BIMCO, BSC Resesearch tdng hop
(ii) Tang nhu ciu — tdn ddm: Theo OPEC wdc tinh, nhu cau tiéu thy dau tai cdc qudc gia Idn nhu

Trung Quéc, An Dé... du kién cao hon gép 3.7 — 7.1 3n so vé&i ngudn cung. Theo dé, dy kién nhu
cau nhap khau dau tang 1én, khién quing duwdng van chuyén trd nén xa hon. Pdng thoi xung
dét Nga — Ukraine ciing nhu sy kién Bién D4 thuc ddy quing dudng van chuyén tré nén dai hon.

Hinh: Nhu cau tiéu thy dau dy bdo van duy tri & mirc cao tai hau hét cac quéc gia (trir MY)
khi viéc mat can bang giira cung va cau ") van tiép dién trong 2024 - 2025

triéu thung/ngay

25.00

20.00

15.00

10.00

5.00

0.00

My  Trung Trung AnDPS6 Nga Cac Céac Cac Cac Cac My  Trung Trung AnDPS6 Nga Cac Céac Cac Cac Cac
Quéc  Dong nwéc nuwéc nwdc nuwdc nuwéc Quéc  Dong nwéc nuwéc nwdc nuwdc nuwoc

khac khac khac khac khac khac khac khac khac khac

thuéc thudc thudc thudc thudc thuéc thudc thudc thudc thudc
Chau Chau A Chau Chau A-Au Chau Chau A Chau Chau A-Au

Phi My Au  (trwe Phi My Au  (trwe

Nga) Nga)

Nhu ciu diu 2021 ®2022 ®m2023 ®2024 m2025 Ngudn cung du

Ngudn: OPEC, IEA, BSC Research téng hop

(*) Khéng bao gdm processing grains, NGL va non-conventional oil — ty trong nhém nay khéng dang ké

BSC Equity Research Bloomberg: RESP BSCV Trang | 3



Bdo cao cap nhat doanh nghiép BSC"

22/05/2024 — HOSE: PVT

BIDY SECURITIES JSC

Hinh: Xung dét dia chinh trj tai cdc khu viec Nga — Ukranie va  Hinh: Nhu ciu tdn ddm du béo s& tiép tuc gia tdng lan

Trung Déng duwoc xép hang & mic cao. luot 6% va 5.5% trong 2024 va 2025
falr ,
. - ty tdn/dam
g N 3,989
O . 4,000 3,781
o & CAGR 2000 -2025F d6i véi
qk.g l » | nhu cau tin ddm = 3.6%
‘, 3,000
2,000
1,605
Risk Ratings 1,000 <
) 1 O & H K & O O & o & O 4
Il ' - Very low-stable |l 2 - Very low-increasing/ Low-decreasing 3 - Low-stable 4-Low- SFFST ST NN &
increasing 5 - Medium, decreasing 6 - Medium-stable 7 - Medium, increasing/ High, v v v v v v v v v v v v '\9

decreasing [l 8 - High-stable [l 9 - High, increasing/ Very high, decreasing [l] 10 - Very high-stable

Ngudn: BIMCO, BSC Resesearch téng hop

- Gia cwdc TC d6i véi nhdm tau héa chat: Trong 472024 gid TC d6i vai size 13k DWT va 20K DWT tuong doi
6n dinh, di ngang so vé&i clng ky. Chung toi cho rang, gia cwdc TC cho nhém tau héa chat sé khong bién
ddng nhiéu nhd nhu cau d6i véi mang nay tuong d6i 6n dinh.

Hinh: Gid cudc TC d8i véi nhdm tau hda chat khéong Hinh: Nhu cau tan dam ddéi véi tau hda chat
bién déng nhiéu nhd nhu cau twong ddi 6n dinh duy tri trién vong tich cuc
USD thousand/day
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Ngudn: PVT, BSC Resesearch téng hop

(2) DPoéng gbp tich cuc tir mé rong doi tau:
- Trong ngan han: Doi tau mai gia tdng thém +20% cdng suat trong téng cong suat tr nira cudi ndm 2023 dén
quy 1/2024. Nho huédng loi tir gid cwdce cho thué dugce neo trén nén cao 2023, ching téi ky vong viéc mé&
rong doi tau ho tro doanh thu mang van tai ting trudng tich cuc +37%yoy trong 2024. Theo d6, ki vong bién
gop cai thién +1.1bsp yoy nho gia cwéc cao gitup bu dap dwoc chi phi hoat dong tir hoat dong dau tu tau
méi va chi phi Opex/tau giam khi sé lwgng tau tang.
Trong trung han va dai han: PVT dy kién dau tw nhiéu hon vao ddi tau héa chat thay vi dau thanh pham
trong 2024 — 2025. Do xu huéng chuyén ddi trong sir dung ndng lvgng hda thach cling nhu thj trwedong déi
vdi mang nay twong ddi 8n dinh. Ching tdi cho rang, hoat ddng dau tw nay ho tro trién vong trong trung va
dai han cla doanh nghiép.

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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Hinh: S& lwong va cong suat doi tau gia tdng manh mé trong giai doan 2024F — 2025F
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Ngudn: PVT, BSC Research tdng hop

I1l. DV PHONG KET QUA KINH DOANH

N&m 2024, BSC dy phéng PVT ghi nhan DTT va LNST-CDTS Ian lwot dat 12,584 ty déng (+32%yoy) va 1,225 ty déng
(+26%yoy), tvong duong EPS = 3,235 VND/c6 phiéu, P/E FW 2024 = 9.0. Dy bdo chi yéu dya trén nhirng gia dinh
sau:

2023 2024 %yoy Nhén xét
Doanh thu thuan 9,556 12,584 32%
Van tai 7,667 10,664 39% > Mang van tai +39%yoy chd yéu nhd déng gop cua 8
FSO 599 617 3% tau mua mdi tur nlra cudi 2023 va quy 1/2024 gidp cong
Thuong mai va khac 1,290 1,303 1% suat doi tau t~én.g) +20% va thai gian docking du kién
Gia vén hang ban 7717 10,020 30% trong 2024 s& giam.
Lgi nhuan gop 1,839 2,564 39%
Van tai 1,560 2,271 46%
FSO 227 241 6%
Thuang mai va khac 52 52 0%
%GPM 19.2% 20.4% +1.20 bsp - Bién gdp cai thién +1.2bsp yoy nhg gia cudc cao gidp
Chi phi ban hang -13 -16 23% bu dép dugc chi phi hoat déng tir hoat déng dau tu tau
Chi phi QLDN -410 -517 26% mdi va chi phi Opex/tau giam khi sé lugng tau tang.
%SG&A/DTT 4.4% 4.2% -0.20 bsp
Lai/lo HDKD 1,416 2,031 43%
% LNHD 15% 16.1% +1.10 bsp
Doanh thu tai chinh 371 326 -12%
Chi phi tai chinh. Trong dé: -466 -541 16% > Chi phi li vay tding +52% do gia ting vay nhim tiép
Chi phi lai vay -355 -541 52% tuc md réng hoat dong dau tu tau.
Lgi nhuan tir CTLD/LK 28 28 0%
L&i/16 khac -6 -6 0%
Lgi nhudn truéc thué 1,549 1,947 26%
%LNTT/DTT 16.2% 15.5% -0.70 bsp
Thué thu nhap DN -327 -409 25%
LN sau thué 1,222 1,538 26%
%LNST/DTT 12.8% 12.2% -0.60 bsp - LNST tang trudng manh +26%yoy chii yéu dén tu
CoTS 249 313 26% déng gop cua hoat dong kinh doanh cét 16i.
LNST - CDTS 972 1,225 26%
EPS 2,825 3,235 15%
P/E 10.3 9.0

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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IV. DINH GIA VA KHUYEN NGHI

Chung téi dua ra khuyén nghi MUA déi vdi cd phi€u PVT véi gid muc tiéu 1 ndm = 34,300 VND/CP (upside +18% so
V@i gid déng clra tai ngay 22/05/2024) véi EV/EBITDA muc tiéu = 4.8 [an — cao hon so vdi trung vi giai doan tuong tu
nam 2022 - 2023 13 = 3.9x lan va cao hon so vdi trung vi nganh hién tai = 3.0x [an. PVT vdi vj thé |a doanh nghiép
hang dau trong linh vurc van tai dau, cé mirc tang trudng ndi bat so véi cac doanh nghiép cling nganh trong 2024F
V@i DTT va LNST-CDTS du phdng [an luot +30%yoy va +26%yoy. Theo quan diém cla chung tdi, PVT xtirng dédng duoc
dinh gia cao hon so v&i nganh va vdi qua khit binh quan giai doan cé dic diém hoat dong twong tu.

Tinh t&i 22/05/2024, gia c6 phi€u PVT d3 ting hon +20%YTD - chulng tdi cho rang trién vong tang Igi nhudn ndm
2024 d3 phan anh mét phan vao gid c6 phiéu. Theo d6, hién PVT dang dugc giao dich v&i EV/EBITDA = 4.5 [an — cao
hon so vdi trung vi qud kh giai doan 2022 — 2023 = 3.9x lan.

Hinh: Bang dinh gia cé phiéu

EV/EBITDA muc tiéu 4.8
EBITDA FY 2024 (non - adjust) 3,796
Gia tri doanh nghiép (EV) 2024 18,221
(+) Tién va dau tu ngan han 3,988
(-) NG vay (7,464)
(-) Lgi ich ¢8 déng thiéu s& (2,533)
Gia tri von chu sé hiru 2024 12,212
% Chiét khau vao gia tri 0%
Gia tri VCSH sau chiét khau 12,212
SLCP dang Iuu hanh (triéu cp) 356
Gia muc tiéu (VND/cd phiéu) 34,300
Gi4 hién tai (VND/c8 phiéu) 29,000
Upside 18%

Hinh: Bang dinh gia c& phiéu PVT theo EV/EBITDA 2019 - 2024

6.5

6.0

5.5

5.0

4.5

4.0

3.5

3.0

2.5

2.0
05/16/2019 05/16/2020 05/16/2021 05/16/2022 05/16/2023

Enterprise Value/EBITDA - =:=- 2 Std -1 Std

Median +1Std ----- +2 Std

Ngudn: Bloomberg
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PHU LUC
KQKD (Ty dong) 2022 2023  2024F  2025F LCTT (Ty dong)
Doanh thu thuan 9,047 9,556 12,584 13,847 (L6)/LNST 1457 1549 1947 2202
Gia v6n hang ban -7,392 -7,717 -10,020 -11,014 Kh&u hao va phan bé 1,195 1,354 1,807 1,957
Loi nhuén gép 1,655 1,839 2,564 2,833 Thay d6i von luu déng -387 -1,149  -1,352  -1,266
Chi phi ban hang -13 -13 -16 -18 Diéu chinh khac -93 -55 340 171
Chi phi QLDN -408 -410 -517 -543 LCTT tur HD KD 2172 1,699 2,742 3,064
Lai/16 HPKD 1,234 1,416 2,031 2,272
Doanh thu tai chinh 221 371 326 316 Tién chi mua TSCD -1,661 -4,186 -3,938 -3,296
Chi phi tai chinh -314 -466 -541 -536 Pau tu khac -360 -414 -347 277
Chi phi lai vay 214 -355 -541 -536 LCTT tir HD Pau tu -2,020 -4,600 -4,285 -3,573
Lgi nhuan tur CTLD/LK 25 28 28 28
Lai/16 khac -21 -6 -6 -6 Tién chi tra c6 tlc -40 172 -356 -356
Lgi nhuén trudc thué 1,457 1,549 1,947 2,202 Tién tir vay rong 399 2,197 1,536 670
Thué thu nhap DN -301 -327 -409 -462 Tién thu khac 0 58 58 58
LN sau thué 1,156 1,222 1,538 1,740 LCTT tir HD Tai chinh 359 2,082 1,238 372
CobTS 299 249 313 381 Dong tién dau ky 1283 1,794 980 675
LNST - CDTS 857 972 1,225 1,359 Tién trong ki 511 -814 -305 -137
EPS 2,351 2,576 3,345 3,697 Dong tién cudi ky 1,794 980 675 538
CDKT (Ty déng) 2022 2023  2024F  2025F o 2024F
Tién va tuong duang tién 1,794 979 646 530 Kha nédng thanh toan
Dau tu ngdn han 2,707 3,487 3313 3479 Hs6 TT ngan han 2.06 1.86 137 1.67
Phai thu ngan han 1,377 1,194 1,547 1,662 Hs6 TT nhanh 1.92 1.67 1.51 1.51
Ton kho 179 233 262 258
TS ngan han khac 229 405 262 288 Co cau vén
TS ngan han 6,286 6,298 5049 6,307 Hs6 Ng/TTS 13% 28% 33% 33%
TS httu hinh 7260 10086 14,591 15507 Hsé Ng/VCSH 24% 55% 64% 63%
Khau hao -5022  -6082  -7401  -8860
TS d& dang dai han 22 5 5 5 Nang luc hoat dong
BT dai han 199 201 201 201 S6 ngay HTK 7.92 9.74 9.09 8.77
TS dai han khac 349 737 737 737 S6 ngay phai thu 5757 4913 4011 43.04
TS dai han 7,965 11,193 15697 16,613 S6 ngay phai tra 3004 3067 2637  27.84
Tong TS 14,252 17,490 20,746 22,920
Phai tra ngan han 812 794 1,007 1,070 Ti suat Igi nhuin
Vay ngan han 1,099 1,388 1,422 1,431 Lgi nhuéan gép 18% 19% 20% 20%
Ng ngan han khac 765 881 881 881 Lgi nhuan LNST 13% 13% 12% 13%
Tong Ng ngén han 3,055 3,392 3,661 3,754 ROE 14% 14% 14% 14%
Vay dai han 2,591 4,540 5,940 6,587 ROA 8% 7% 7% 8%
Ng dai han khac 591 527 527 527
Téong Ng dai han 3,182 5067 6,467 7,114 Pinh Gia
Téng Ng 6,238 8,460 10,128 10,868 PE 8.8 10.3 9.0 77
Vén gop 3237 3,237 3,237 3,237 PB 0.9 1.0 1.0 0.8
Thang du vén ¢6 phan 0 0 0 0
LN chua phén phéi 1,489 1,837 3,110 4,163 Téng truéng
Vén chu khac 1,276 1,736 1,737 1,738 Téng trudng DTT 21% 6% 32% 10%
C6 déng thiéu s6 2012 2,220 2,534 2,914 Téng trudng EBIT 30% 15% 43% 12%
Téng Vén chi s6 hitu 8,014 9,030 10,618 12,052 Tang trudng LNTT 40% 6% 26% 13%
Tong ngudn vén 14,252 17,490 20,746 22,920 Téang trudng EPS 29% 13% 15% 16%
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Bdo cao cap nhat doanh nghiép Bsc"

22/05/2024 — HOSE: PVT won scumics e

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bén, ndm gii chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh
luén cda Bén bdo cdo nhw Id nguén tham khéo truée khi dura ra nhitng quyét dinh déu tu cho riéng minh. Moi théng
tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn di¥ liéu ddéng tin céy. Tuy
nhién Céng ty C6 phan Chirng khodn BIDV (BSC) khéng dém béo réng cdc ngudn théng tin ndy Ia hoan todn chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc sir dung toan bé hay mét phén néi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cén bdo trwdc. Bdn bdo cdo nay cé ban quyén va la tai sén cua Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw dbng y ctia BSC déu trdi ludt. Bt ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (ii) dwoc cung cép
néu khéng duwoc su chép thuén cla Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place

S6 93 Dudng Nguyén Du, Phudong B&n Nghé,
Quén 1, Thanh phd H6 Chi Minh

Tel: +84838218885
Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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