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Gia muc tiéu 19,000
Gia cut loss 15,650
Dir liéu thi trwong

Sé lwong cp (tr cp) 281.44
Vén héa (ty ddng) 4,728
Gia cao nhét 52 tuan 20,400
KLGDTB20 phién (ng cp 132
S& hiru nwédc ngoai 34.33%
Cé dong lon

PVN 51.0%
Yurie 6.1%
Ngan hang TMCP bai C 5.9%
Market vectors VN ETF 5.0%

Dién bién gia (1 nam)
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Téng quan cong ty

PVT - la thanh vién thuéc Tap
Doan Dau khi Quéc Gia Viét Nam
hoat déng chinh trong finh vuc van
tdi ddu thd va dau thanh pham,
dich vu hang hai déu khi va

thuwrona mai.

Cac béao cao khac
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(link)

Pau tau van tai bién

Dinh gia

Chung t6i khuyén nghi Mua PVT véi mrc gia muc tiéu la 21,256 d/cp
dwa theo 2 phwong phdp P/E va DCF véi ty &€ 50:50. Gia PVT
27/11/2018 = 16,100 VND/cp — PIE TTM = 7.71x— P/B TTM = 0.92x.

Dw bao KQKD 2018

Ching toi dw phéng DT va LNST clGa PVT trong Q4/2018 Ian Iwot dat
1,532 ty va 119.5 ty. Liy ké& cudi ndm, DT va LNST sé& kha quan lan lwot
dat 7,045 ty (+15% yoy) va LNST dat 625 ty déng (+39% yoy) twong
dwong véi EPS FW = 2,088 ddng (+39.6% yoy,da trir quy khen thuéng
phuc loi 6%), P/E FW = 8.14x, P/B FW = 0.99x.

Dw bao KQKD 2019:

Chung ti dw phéng KQKD DT va LNST 2019 sé& dat 8,743 ty déng
(+24% yoy) va 749 ty ddng (+20% yoy) twong dwong EPS FW = 2,421
ddng (+21% yoy), P/IE FW = 7x , P/B FW = 0.9x.

Quan diém dau tu:
- PVN thoai vén PVT tir 51% xubng 36% trong nam 2019.
- Nha may loc dau Nghi Son di vao hoat déng vao thang 12.

Rui ro dau tw: (1) Dy an NMLD Nghi Son cham tién d6 (2) Rui ro ap lwc
chi phi lai vay (3) Rdi ro ty gia ngoai té.

Cap nhat doanh nghiép (tiép tuc trang sau):

(I) Hoan thanh ké hoach 2018 trong quy 3/2018. KQKD iy ké 9M/2018
DT va LNST dat 5,611 ty (+26.17% yoy) va 505 ty (+62.95% yoy), hoan
thanh 107% DT va 141% LNST. Riéng Quy 3/2018, PVT ghi nhan DT va
LNST Ian lwot dat 1,736 ty (+21.8% yoy) va 118 ty (-0.3% yoy). Trong
Q2/2018, PVT c6 ghi nhan 78.7 ty tr hoat dong thanh ly, nhwong ban tau
, vi thé néu tach khoan trén thi LNST Ily ké 9M2018 |1& 442.8 (+42.9%
yoy).

(1) Hoat dong kinh doanh cét 16i van tai tang trwéng vwot ki vong:
Doanh thu van tai |Gy ké 9M2018 tang manh 1&n 2,851 ty (+21% yoy), loi
nhuan gdp cai thién lén 348.6 ty ddng (+12.8% yoy). Tuy nhién, bién LNG
giam con 12.23% (-6.7% yoy) do PVT cung cac don vi thanh vién cé tau
phai Ién da slra chira trong 20-30 ngay, dinh ky 2.5 nam |én da gitra ky la
PVT Hera , Athena va Saturn do d6 dé& thwc hién k& hoach van chuyén
tau dwoc thay thé bang tau thué ngoai nén hiéu qua khéng cao.

(II) Hoat ddng cho thué kho néi FSO/FPSO kha quan: DT 9M2018 dat
482 ty ddng (-0.5% yoy), loi nhuan gdp dat 234 ty ddng (+38.7% yoy)
nhé vao GVHB giam 21%, voi bién LNG tang tt 48.6%. Q3/2018, thoi
gian cho thué tau FSO Dai Hung Queen ludn dam bao lién tuc khdng
phat sinh ngay off-hire, vi thé hoat dong cho thué kho néi duy tri én dinh.

(IV) Mé& rong va tré hdéa déi tau. Vira ga, PVT m&i mua tau hang roi
PVT-Sapphire v&i mirc gia $13 triéu clng cb thém ddi hang roi van tai
than. K& hoach dau tw doi tau cho nam 2019 con 1/2 tau Aframax (thoi
gian mua Q1/2019), 1/2 tau Supramax, 1/2 tau dau san pham, 4/5 tau
ch& LPG va hién tai con 1 tau VLCC doi vao quy 4/2019.
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Cép nhat KQKD 9M2018:

(I) Hoan thanh ké hoach 2018 trong quy 3/2018. KQKD Iy ké 9M/2018 DT va LNST dat
5,611 ty (+26.17% yoy) va 505 ty (+62.95% yoy), hoan thanh 107% DT va 141% LNST. Riéng
Quy 3/2018, PVT ghi nhan DT va LNST lan lwot dat 1,736 ty (+21.8% yoy) va 118 ty (-0.3%
yoy). Trong Q2/2018, PVT c6 ghi nhan 78.7 ty tlr hoat dong thanh ly, nhwong ban tau , vi thé
néu tach khoan trén thi LNST Idy ké 9M2018 |a 442.8 (+42.9% yoy).

Doanh thu va LNST ctia PVT 2017-2018 (ty dong)
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Loi nhuan gop ldy k& 9M/2018 dat 635 ty (+28.91% yoy) twong dwong BLNG dat 12.2%
(+3.87% yoy). Ching t6i lwu y chi phi nguyé&n vat liéu 9M/2018 (cht yéu 1a dau DO dé chay
tau) chiém 22.3% (+31% yoy) trong chi phi san xuét, nguyén nhan do gia diu thé gi¢i ting
trong quy 3. Tuy nhién, Q4/2018, gia dau c6 xu hwéng gidm manh nén chi phi nguyén vat liéu
cling sé& gidm twong &ng va BLNG Q4 cac nam thwdng cao hon cac quy khéac, vi thé BLNG
c6 thé cai thién trén 13% bang ndm 2017.
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(I) Hoat déng kinh doanh cét 16i van tai tang trwéng vwot ki vong: Doanh thu van tai
Ity k& 9M2018 tdng manh lén 2,851 ty (+21% yoy), lgi nhuan gop cai thién 1én 348.6 ty
ddng (+12.8% yoy). Tuy nhién, bién LNG gidm con 12.2% (-6.7% yoy) do PVT cung cac
don vi thanh vién c6 tau phai lIén da stra chira trong 20-30 ngay, dinh ky 2.5 nam Ién da
gitra ky |a PVT Hera , Athena va Saturn do d6 dé thuc hién ké hoach van chuyén tau dwoc
thay thé bang tau thué ngoai nén hiéu qua khong cao. Qua dé, chung ti danh gia DT va
LNG trong Q4/2018 sé tré lai 6n dinh khi cac tau di vao hoat déng lai binh thuwéng.

- Van tai dau thd va dau thanh pham ting trwéng tét nhe vao (1) Q3/2018 NMLD Dung
Quét khong c6 ké hoach dirng bao tri stra chira, trong khi Q3/2017 c6 phét sinh dirng bao
tri trong 52 ngay nén ciing lam cho doanh thu tdng thém (2) Q3/2018, PVT ¢6 bb sung thém
doanh thu vé dich vu van chuyén dau thé bang tau VLCC cho NMLD Nghi Son tuy nhién do
viéc thu tau ngoai nén bién loi nhuan thap xudng.

- Chung t6i lwu y NMLD Nghi Son da phai doi thdi gian hoat dong thwong mai chinh thic
sang thang 12/2018. Qua d6, ching t6i ky vong trién vong tang trwdng dot bién ctia PVT sé
nhé vao cac hop ddng van chuyén dau thé va dau thanh pham cta Nghi Son 2019.

- Trién vong van tai than tang Ién va bién LNG cai thién 9%: Trong 2017, PVT chi thué

tau ngoai dé van chuyén than cho cac nha may nhiét dién véi muc tiéu thdm do trwéc thi
trwdng. Vira qua, PVT da chinh thirc cap bén tau hang roi dau tién Sapphire véi muc tiéu
van tai than ti Indonesia vé& cac nha may nhiét dién cda EVN nhw Duyén Hai 3, Vinh Tan
va Long Phua 1 & Séng Hau 1 (d&i sang 2020); ngoai ra ndm bat co hoi gia tau hién dang ré
S0 v&i qua khir.

(Ill) Hoat ddng cho thué kho ndi FSO/FPSO kha quan: DT 9M2018 dat 482 ty ddng (-
0.5% yoy), loi nhuan gop dat 234 ty ddng (+38.7% yoy) nh& vao GVHB gidm 21%, bién
LNG tang tbt 48.6%. Tuy nhién, ching tdi lwu y BLNG tang dong bién chi trong Q3/2018 va
sé 6n dinh lai trong Q4/2018. Ngoai ra, thoi gian cho thué tau FSO Dai Hung Queen luén
dam bao lién tuc khéng phét sinh ngay off-hire, vi thé hoat déng cho thué kho néi duy tri 6n
dinh.

Hoat déng thwong mai kha thuan Igi hon trong 9M2018: DT 9M2018 dat 1,362 ty dong
(+10.3% yoy), LNG dat 37.5 ty (+435% yoy), tuy nhién bién LNG dat 2.8% cao hon 0.8%
9M2017. Tuy vay, hién PVT sé gidm bé&t mang thwong mai do bién LNG khéng cao.

Co’ cau doanh thu EIT 2014-2018 (ty)
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(IV) Mé& rong va tré héa doi tau. Vira qua, PVT méi mua tau hang roi PVT-Sapphire véi mic
gia $13 triéu ciing cb thém doi hang roi van tai than. K& hoach dau tw doi tau cho ndm 2019
con 1/2 tau Aframax (thdi gian mua Q1/2019), 1/2 tau Supramax, 1/2 tau dau sén pham, 4/5
tau ché LPG va hién tai con 1 tau VLCC d&i vao quy 4/2019. Ching toi lwu y vé&i viéc dau tw
vao doi tau nhiéu va tap trung trong ndm 2019 sé lam tang radi ro chi phi lai vay va 13i/6 ty gia
do ké hoach dau tw déi tau cha PVT s& dung ty 1& No Vay (USD): Vén Chu la 30:70.

Chung t6i van lwu ¥ ké hoach thoai vén PVT ctia PVN tlr 51% vé 36% hién van chwa c6 déng
thai rd rang nao, chung t6i ky vong ké hoach sé thuc hién trong nam 2019.

Dw bao KQKD 2018: Chung t6i dw phong DT va LNST ctia PVT trong Q4/2018 lan lwot dat
1,532 ty va 119.5 ty. Liy ké cubi nam, DT va LNST sé& kha quan lan lwot dat 7,045 ty (+15%
yoy) va LNST dat 625 ty déng (+39% yoy) twong dwong véi mirc EPS FW = 2,088 déng
(+39.6% yoy, da trr quy khen thwdng phic loi 6%), P/IE FW = 8.14x , P/B FW = 0.99x.

Dw bao KQKD 2019: Gia dinh 2019, PVT sé van chuyén dau thd va dau thanh pham khi
NMLD Nghi Son di vao hoat déong thwong mai chinh thirc v&i gid cwdc van tai gid dinh bang
v&i ndm 2018. DAy sé la dong lwc tang trwdng dot bién cho nam 2019 cta PVT , vi thé chiing
t6i dw phong KQKD DT va LNST 2019 sé dat 8,743 ty ddng (+24% yoy) va 749 ty ddng (+20%
yoy) twong duwong EPS FW = 2,421 déng (+21% yoy), P/E FW = 7x , P/B FW = 0.9x.

Chung t6i khuyén nghi mua PVT vé&i mée gida muc tiéu la 21,740 ddng/cp twong tng véi ty
trong 50:50 hai phwong phap P/E v&i P/E muc tiéu la 9x va phwong phap DCF.

Phwong phap Pinh gia Ty trong FY 2018E
DCF 21,473 50% 10,737
P/E Target - 10.5 x 22,007 50% 11,003

Gia muc tiéu (VND/cp) VND 21,740
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PVT - Téng cong ty van tai dau khi
Phéan tich tai chinh

28/11/2018
Q32017 Q42017 Q12018 Q22018 Q32018

Doanh thu thudn 1,425 1,681 1,782 1,999 1,736
LN goép 181 314 231 227 213
DT tai chinh 38 52 34 62 44
CP tai chinh (42) (41) (38) (35) (63)

Lai vay 39 (39) (32) (25) (39)
CP ban hang @) 4) ) @) (3)
CP QLDN 47) (72) (43) (56) (60)
L4i/ld HDKD 129 249 182 197 131
TNhap khac (rong) 3 9 5 83 9
LN trwéc thué 139 265 196 280 148
LN sau thué 118 187 150 238 118
LN CD thiéu sb 16 25 23 46 16
LN Cty me 102 162 127 192 101
EPS
TS ngan han 3,720 3,935 4,000 4,319 4,076
Tién va BT ngén hat 2,880 2,921 2,815 3,118 2,724
Phai thu ngén han 703 855 1,038 1,036 1,161
Tbén kho 77 95 70 83 84
TS ngén han khac 61 65 77 82 107
TS dai han 5,499 5,257 5,287 5541 5724
Phai thu dai han 9 15 9 9 9
TSCD 5,196 4,920 4,938 5174 5,048
TS d& dang dai han 13 7 8 13 242
TS dai han khac 50 76 84 118 125
Téng TS 9,219 9,192 9,287 9,860 9,800
No phai tra 4,832 4,546 4,475 5162 4,990
No ngén han 2,073 2,044 1,972 2,562 2,302
Vay ngan han 506 537 528 567 788
No dai han 2,759 2,502 2,504 2,600 2,688
Vay dai han 2,356 2,153 2,150 2,209 2,091
Vén chii s& hivu 4,387 4,645 4,812 4,699 4,810
Vén gop 2,814 2,814 2,814 2,814 2814
LN chwa phan phéi 429 606 747 513 609
Tdng ngudn vén 9,219 9,192 9,287 9,860 9,800
% yoy DT -11% -12% 8% 53% 22%
Bién In gop 13% 19% 13% 11% 12%
Lai vay/DTT -3% 2% 2% 1% 2%
CP ban hang/DTT 0% 0% 0% 0% 0.2%
CP QLDN/DTT 3.3% 4.3% 2.4% 2.7% 3.5%
Bién In thuan 8.3% 11.1% 8.4% 11.4% 6.8%
CP ban hang/DTT 0.2% 0.1% 0.3% 0.1% 0.1%
CP QLDN/DTT 4.9% 3.3% 4.3% 2.4% 2.8%
Bién In thuan 4.9% 8.3% 11.1% 8.4%  11.5%

BSC Research

BSC

DT t&ng tét trong quy 3 nhd NMLD BSR di vao
hoat déng 6n dinh va ghi nhan thém 1 phan van
chuyén dau thé cho NMLD Nghi Son. Dy kién
Nghi Son hoat ddng chinh thirc vao 12/2018

Chi Phi Tai Chinh tang manh trong Q3/2018 dat
63 ty do chi phi 1ai vay va 16 ty gia tang to viéc
mua tau.

Chung t6i lvu y trong d4u n&m 2019, PVT sé tiép
tuc mua méi 1 tau Aframax va thanh ly tau ci vi
thé thu nhap khac sé tang trong Q1/2019.

Ching tdi lvu y cac khoan phai thu ngan han cla
PVT chi yéu tr PV Oil, BSR va cac cong ty con
clia PVT dang c6 déu hiéu ting l1én do chinh
sach cong ng cda PVT.

Hién PVTda mua dwoc 2 tau méi trong nam 2018
va tiép tuc dAu tw doi tu nham tré héa doi tau va
cai thién hiéu qua hoat dong cho nén TS dai han
clia cong ty sé tang dang ké trong 2019.

PVT dau tw ddi tau voi t 1& VSCH:Vay la 3:7, vi
thé cac khoan no sé tang khi PVT quyét dinh
mua tau. Cac khoan vay chd y&u tir USD nén sé
bi anh hwéng cla rii ro tang ti gia VND/USD.
Néu VND/USD tang/gidm 3% thi LNTT gidm/ting
38.01 ty déng.

Bién LN thuan dang giam lai do trong quy 3 gia
dau tadng manh, tuy nhién quy 4 gia dau giam vé
53 d6 I1&n bién In thuan sé cai thién.
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PVT - Téng cong ty van tai dau khi

Phan tich tai chinh
28/11/2018

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Q32017 Q42017 Q12018 Q32018
1. Kha nang thanh toan
Hsé TT ngén han 1.79 1.93 2.03 1.69 1.77
Hs6 TT nhanh 1.73 1.85 1.95 1.62 1.69
2. Co ciu vén
TSNH/ TTS 0.40 0.43 0.43 0.44 0.42
TSDH/ TTS 0.60 0.57 0.57 0.56 0.58
Hsé No/ TTS 0.52 0.49 0.48 0.52 0.51
Hs6 No/ VCSH 1.10 0.98 0.93 1.10 1.04
No ngén han/TTS 0.22 0.22 0.21 0.26 0.23
No DH/TTS 0.30 0.27 0.27 0.26 0.27
3. Nang lwc hoat dong
Vquay hang tén kho 69.5 65.1 69.1 75.3 70.52
Vquay phai thu 11.9 8.4 10.0 10.1 9.21
Vquay phai tra 8.6 7.0 9.1 8.1 9.07
S6 ngay HTK 5.3 5.6 5.3 4.8 5.18
S ngay phai thu 30.6 43.7 36.6 36.2  39.63
S& ngay phai tra 42.3 52.3 40.0 448  40.22
CcCcC -6.42 -3.00 1.84 -3.72 4.58
4. Kha nang sinh loi
LNST/DTT (%) 8.3% 11.1% 8.4%  11.4% 6.8%
LNST/VCSH (%) 10.7%  12.2% 113% 15.4%  15.1%
LNST/TTS 4.6% 5.4% 5.7% 7.3% 7.3%
LN tlr HDKD/DTT 9.0%  14.8% 10.2% 9.4% 7.5%
5. M hinh DuPont (5 nhan t6)
TTS/VCSH 2.39 2.22 2.02 2.10 2.07
DT/TTS 0.70 0.66 0.68 0.73 0.77
EBIT/DT 0.11 0.13 0.13 0.15 0.14
EBT/EBIT 0.78 0.81 0.82 0.87 0.87
|&i rong/LNTT 0.79 0.77 0.77 0.79 0.78
6. Pinh gia
PE 14.5 11.6 10.4 8.4 -
PB 1.545  1.347 1.203  1.351 -
EPS 1,326 1,599 1,572 2,090 -
BVPS 12,423 13,102 13,553 13,062 -
7. Tang trwdng (%)
TS -3.5% 1.4% -0.9% 9.6% 6%
No 26.9%  30.1% 9.0% 9.9% 10%
DTT A11.1%  -12.3% 7.9%  52.7% 22%
LN gop 25%  54.5% 231% 82.7% 18%
LNST -6.8%  75.8% 18.4% 251.4%  -0.3%
EPS

BSC Research

PVT luén duy tri lwgng tién mat Ién d& dap (ng
cac nhu cau vé& ngudn vén lwu déng clia cong ty.
Heé sé thanh toan nhanh ludn trén 1.5x

PVT sé tiép tuc mua tau trong 2019 véi co ciu no:
VCSH la 7:3 , do dé cac khoan no dai han cla
PVT sé tang dang ké va ching toi lvu y trong bdi
canh lai suét va ti gia tang sé& lam cong ty phai ghi
nhan mot phan 16 ti gia va chi phi tai chinh I6n

Sé ngay phai thu tang lén 39.6 tir 30.6 trong cling
ky quy truwdc lam han ché dong vén lwu dong cla
PVT

Bién LNR cai thién rd rang tr 4.6% Q3/2017 |én
7.3% Q3/2018 nh& PVT dwa déi tau méi vao hoat
dong va siét chac cac loai chi phi SG&A.

PVT c6 PE hién tai 8.4 cao nhat nganh do gan nhw
dodc quyén van tai dau thdé va khi LPG. Ching t6i
danh gia P/E PVT sé& duy tri trong 8x-9x cudi ndm
2018. Nam 2019, BSC ky vong vé&i hoat dong dau
khi khd quan & cac NMLD NSR sé giip DT PVT
tang tot va PE muc tiéu cho 2018 dw kién trén 10x.
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PVT - Téng cong ty van tai dau khi
Phan tich ky thuat
28/11/2018

PVT_ Tich lay

Diém nhan ky thuat:

- Xu hwéng hién tai: Tang gia trung han, tich Ity ngan han
- Chi bao xu hwéng MACD: Duy tri dwéi mire 0

- Khéi lwong giao dich: Duy tri & murc thap

- MA: Bwdng MA20 ndm trén ca hai dwdng MA50 va MA100

BSC

Nhan dinh: PVT I1a c¢b phiéu thudc nganh Van tai hién dang trong xu hwéng tich Iy ngén
han. Gia cb phiéu vira c6 dot ting gia trong khodng 3 thang trwéc, dwa trén mé hinh nén cla
dot tang gia nay, co thé xac dinh dwoc cac ving gia khang cw va hd tro nhw trong hinh vé.
Chi bao MACD duy tri dwéi mire 0, dwérng MA20 nam trong ving gia tri gitba MA50 va MA100
cho thay gia cé phiéu dang nam trong séng diéu chinh. Néu gia PVT gi4 pha qua viing can tai
gia 15.8, nhiéu kha ndng PVT sé tiép tuc diéu chinh vé mirc hd tro tiép theo quanh mlc gia

15.2.

Khuyén nghi: Ving gia hién tai dang trong k&nh dwéi ctia vang tich Ity hién tai, nha dau tw c6
thé mé lénh ngay tai ving gia nay quanh nguéng 16.8 — Cutloss 15.65 — Takeprofit 19.0.

PWT - Daily 112/2018 Open 18.562, Hi 18.662, Lo 17.908, Close 18.002 (-3.0%) Vol 925,960 MA(Close 20] = 17.52, MA1(Close, 100) = 15.07, MAZ(Close S

=16.37
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F’W MACD(12,26) = 0.54, Signal(12,26,9) = 0.54

PYT - RSI(15) = 59.57, BBTop(RSI(15),15,2) = 77.16, BBEol(RSI(15),15,2) = 55.64

BSC Research

Nguén: Amibroker, BSC
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PVT - Téng cdng ty van tai dau khi
2018 BSC
Khuyén cao sir dung

Ban bao céo nay clia Céng ty Cb phan Chirng khoan Ngan hang DAau tw va phat trién Viét Nam (BSC), chi
cung cép nhirng théng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thi
trwdng cla cb phiéu clia doanh nghiép. Bao céo nay khéng dwoc xay dwng dé cung cép theo yéu cau clia bét
ky t& chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii chirng khoan. Nha dau tw chi nén
st dung céac thdng tin, phan tich, binh luan cta Ban bao céo nhu la ngudn tham khao trwdc khi dwa ra nhivng
quyét dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc
dwa trén nhirng ngudn di liéu dang tin cay. Tuy nhién Cong ty Cé phan Ching khoan Ngan hang dau tw va
phét trién Viet Nam (BSC) khong d&m bao réng cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu
b4t ky mot trach nhiém nao dbi véi tinh chinh xac clGa nhirng théng tin duwgc dé cap dén trong béo céo nay,
ciing nhw khéng chiu trach nhiém vé nhirng thiét hai di véi viec st dung toan bd hay mét phan néi dung cla
ban bao c4o nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sw can nhac
cén trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay dbi
ma khéng can bao trwdc. Ban bao céo nay cé ban quyén va la tai san cta Cong ty Cb phan Ching khoan
Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khéng cé sy ddng y
clia BSC déu trai luat. Bat ky nodi dung nado cua tai liéu nay ciling khdng dwoc (i) sao chup hay nhan ban & bét
ky hinh thtrc hay phwong thirc ndo hodc (i) dwoc cung cip néu khdng dwoc sw chap thuan ctia Céng ty Co
phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research
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