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Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 29.100
Thép nhét 52 tuan (VND) 16.550
GTGDBQ 3 thang (tr VND) 59.509
Thi gia vén (ty VND) 6.117
Free float (%) 28
P/E truot (x) 9,27
P/B hién tai (x) 1,18
Co cau s& hiru

Tap doan Dau khi Viét Nam 51,0%
PVCom Bank 5,0%
Yurie Vietnam Securities 4,1%
Khac 39,9%
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Ty suét cé tirc Khuyén nghi
5,1% KHA QUAN

Nganh

Cong nghiép

Hoat dong van tai tiep da tang trwéng
= Doanh thu (DT) Q2/22 ting 19,6% svck I&n 2.265 ty dong, nhung LN rong
gidm 11,8% svck xudng 212,8 ty do chi phi tai chinh tdng manh.

=  Chulng t6i dw phong tang trwdng kép LN rong la 13% trong 2022-24 nho:
(1) déng gép cuia d6i tau mai, va (2) nhu cau van tai dau khi phuc hoi.

= Duy tri khuyén nghi Kha Quan véi gia muc tiéu khong ddi 1a 26.300 d/cp.

L¢i nhuan (LN) rong Q2/22 giam chi yéu do chi phi tai chinh ting cao

DT Q2/22 tang 19,6% svck dat 2.265 ty déng nhé HDKD chinh — mang van tai
tang trudng manh (+30,7% svck) do: (1) gia cwéc tau ché dau ting sau cudc
khiing hoang Nga — Ukraine, va (2) déng gop tlr cac tau mua méi. Tuy nhién,
bién LN gop Q2/22 giam 0,7 diém % svck xuéng 19,5% do mang thwong mai &
dich vu gidm. Bén canh d6, PVT ghi nhan chi phi tai chinh rong la 31,5 ty dong
trong Q2/22 so véi mirc LN tai chinh rong 26 ty déng trong Q2/21 do: (1) PVT
tang no vay (+19% ké tlr dau nam) dé tai tro cho viéc tré hoa doi tau, va (2)
PVT ghi nhan khoan 16 chénh l&ch ty gia 18 ty dong (+9 lan svck). Do dé, LN
rong giam 11,8% svck xuéng 212,8 ty déng trong Q2/22.

Trong 6T22, DT tang 18,7% svck lén 4.287 ty ddng, trong d6 mang van tai tang
27% svck, chiém 76% tdng DT (mlc cao nhat trong 5 ndm qua). Trong khi do,
LN rong 6T22 gidm nhe 3,3% svck xubng 365,4 ty dong chi yéu do chi phi tai
chinh bat thuwong. Két qua nay van phu hop véi ky vong clia chang ti, hoan
thanh 44,9% duw bao cd nam 2022.

Trién vong twoi sang trong nhirng nam sap téi

Vi viéc cac nha san xuat ddu mé nhiéu kha nang sé gia ting san luong trong
bdi canh gia c& cao nhw hién nay, nhu cau van tai dau khi sé phuc hdi manh
hon, mang lai loi ich cho cac céng ty van tai dau khi nhw PVT. Do d6, ching t6i
tin twdng vao trién vong tich cwe ctia PVT tir nlra cudi ndm 2022 khi nhiéu hop
ddng thué tau ky han c6 thé dwoc gia han véi gia cuéc tét hon. Ngoai ra, nha
may loc dau Dung Quét hoat ddng hét cong suét s& dadm bao san lwong van
chuyen cho PVT & thi trvong ndi dia. Dang chu y, khoan LN b4t thweéng ~100
ty dong tr ké hoach thanh Iy tau ché dau trong nira cudi ndm nay ciing sé hd
tro LN rong clia PVT tang 23,4% svck trong 2022. Nhin chung, chiing téi dy bao
tang trwdng kép LN rong 1a 13% trong ndm 2022-24, dwoc hd tro bdi: (1) sw
déng gbp clia cac tau méi va (2) nhu cau van tai dau khi phuc hdi, kéo theo gia
cudc thué tau tang 1én trong thoi gian toi.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu khong déi 1a 26.300d/cp

Chung téi duy tri khuyén nghi Kha Quan véi gia muc tiéu la 26.300 déng/cp, dwa
trén ty trong twong dwong dinh gia DCF va P/E muc tiéu 2022-23 13 10,4 1an.
Dong lwe tang gia la gia cwdc cao hon va LN bét thwong tlr thanh ly tau. Rui ro
giam gia dén tir khéi lwong van chuyén thap hon dw kién va viéc gia dau giam
c6 thé anh hudng dén tam ly thi truorng déi véi gia cb phiéu.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 7,383 7,460 8,448 9,193
Tang trwdng DT thuédn (4.8%) 1.1% 13.2% 8.8%
Bién loi nhuan gop 15.1% 16.6% 16.9% 17.1%
Bién EBITDA 27.9% 28.3% 29.0% 27.8%
LN rong (ty) 669 660 814 859
Tang trudng LN rong (2.9%) (1.5%) 23.4% 5.5%
Tang trwdng LN cét 16i (2.9%) (1.5%) 23.4% 5.5%
EPS co ban 2,213 2,038 2,516 2,655
EPS diéu chinh 2,213 2,038 2,516 2,655
BVPS 15,164 16,051 16,031 16,566
ROAE 14.4% 13.1% 15.7% 16.3%

Nguén: VNDIRECT RESEARCH-
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HOAT PONG VAN TAI TIEP PA TANG TRUONG
Loi nhuan rong Q2/22 giam chu yéu do chi phi tai chinh tang cao

Hinh 1: So sanh két qua kinh doanh Q2/22 va 6T22

% sv. dw
Ty déng Q2/21 Q2/22 %svck 6T21 6T22 % svck phéng Nhan dinh
2022
DT Q2/22 téng 19,6% svck chli yéu nhér déng gop cao clia
hoat dong kinh doanh chinh - mang van tai (+ 30,7% swck),
wrot tréi so voi mire giam 22,1% svck clia mang thwong
mai & dich w

Doanh thu 1.894 2.265 19,6% 3.611 4.287 18,7% 50,7%

Mang van tai tang trwdng manh 30,7% swck nho: (1) gia
Van tai 1.356 1.772 30,7% 2.556 3.247 27,0% cwéc thué tau chd dau cao hon theo sau da tang gia dau
Va (2) dong gop cua cac tau mua moi

FSO/FPSO 195 226 16,0% 386 422 9,3%
Thwong mai & Dich w khac 343 267 -22,1% 668 618 -7,5%
LN Gop 3815 4412 15, 7% 639,1 7327 14,6% 51,2%
Van tai 274,3 357,2 30,2% 446,4 559,6 25,3%
FSO/FPSO 54,6 658 20,5% 121,0 127,9 5,7%
Thwong mai & Dich w khac 52,6 18,2 -65,3% 71,7 45,3 -36,9%

Bién LN gop Q2/22 gidam chi yéu do mang thuwong mai &
Bién LN gép (%) 20,1% 19,5% -0,7 diém % 17,7% 17,1% -0,6 diém % dich wi giam. Bay la mang kinh doanh von thuwdng khéng
6n dinh va chiém ty trong nhé trong KQKD cla PVT

Vén tai 20,2% 20,2% -0,1diém % 17,5% 17,2% -0,2 diém %
FSO/FPSO 28,0% 29,1% 1,1diém% 31,3% 30,3% -1,0diém %
Thuong mai & Dich vu khac ~ 15,3%  6,8% -8,5diém % 10,7%  7,3% -3,4 diém %
Chi phi ban hang 2,4 2,4 1,7% 58 4,8 -16,9%
Chi phi quan ly DN 87,2 101,0 15,7% 140,2 152,9 9,0%
EBIT 291,8 337,8 15,8% 493,1 575,0 16,6%
P}/T ghi nhan chi phi tai chinh rong trong QZ/Z? la 31,5ty
dong so wi khoan LN tai chinh rong la ’26 ty d()ng trong
LN thudn t& hoat dong tai chinh 26,0  (31,5) 2212% 19,4  (44,0) -326,2% gg’ﬁ;adgf; i(tlgu'?gr:'ggncécngii;”t%ig "10; /:2‘; fg'leg;:‘;gm
tai thoi diém cudi Q2/22, va (2) PVT ghi nhan khoan 16
chénh léch ty gia 18 ty dong, tang 16 ty dong so wi Q2/21
Loi nhuan khac 3,8 3,9 3,4% 43,2 18,5 -57,1%
LNTT 334,1 323,4 -3,2% 568,2 562,7 -1,0% 44,6%
LN rong 241,4 212,8 -11,8% 377,8 365,4 -3,3% 44,9% Phi hop wi dy phong cla ching téi

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2022-24: Trién vong twoi sang trong nhirvng nam sap téi

Chung tdi ky vong gia cudc tau ché dau sé phuc hdi manh mé hon trong nam
nay khi cac nha san xuat ddu mé nhiéu kha ndng sé gia tdng san luong trong
bdi canh gia dau cao nhw hién nay, kéo theo nhu cau van tai dau khi cao hon.
Theo Clarksons Research, tdng trwdng nhu cau s dung tau ché dau (tinh theo
d&m — tan) c6 kha nang sé vuot mirc tang trwdng doi tau 1an dau tién sau ba
nam trong nadm nay. Bén canh d6, san lwong van tai xang dau thanh phdm dw
bao sé tang 13,6% trong 2022 va tré lai mirc trwde dich vao nam 2023. Do do,
chung t6i tin twédng vao trién vong tich cwc ddi véi PVT tir nlra cudi 2022 khi
nhiéu hop déng thué tau ky han cé thé dwoc gia han véi gia cudc tét hon, dac
biét 1a dbi véi doi tau chéd xang dau thanh pham.

Déi véi thi trwdng ndi dia, nha may loc ddu Dung Quét hoat dong hét cong suét
s& dam bao san luvong van chuyén cho PVT ddi véi cd mang van tai dau thé va
x&ng dau thanh phdm. Bang chu y, ké hoach thanh Iy tau ché dau thé cii (tau
PVT Athena) trong nira cudi ndm 2022 ctia PVT cé thé mang lai khodn LN bat
thwerng ~100 ty déng, hé tro cho KQKD ctia PVT trong ndm 2022. Do d6, chiing
t6i wée tinh LN rong clia PVT sé tang trwdng 23,4% svck trong nam 2022.
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Hinh 2: Chung téi ky vong gia thué tau ché dau sé phuc héi manh mé

trong nam nay (USD/ngay)

)IRECT RESEARCH
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Hinh 3: Gia tau ché dau 10 nam tudi (triéu USD). Viéc gia tau dang

ting c6 thé anh hwéng dén tién do tré hoa doi tau cia PVT
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Nhin chung, ching t6i dw bao tang trudng kép LN rong cua PVT sé dat 13%
trong nam 2022-24, dwoc ho trg boi: (1) sy dong gop cua cac tau dau tw moi
va (2) nhu cau van tai dau khi phuc hoi, kéo theo gia cuwdc thué tau tang 1é€n

trong thoi gian toi.

Duy tri khuyén nghi Kha Quan véi gia muc tiéu khong déi 1a 26.300d/cp

Chung t6i duy tri khuyén nghi Kha Quan véi gia muc tiéu la 26.300 d(‘“)ng/cp,‘ dwa
trén ty trong twong dwong dinh gia DCF va P/E muc tiéu 2022-23 la 10,4 lan.

DPong lwc tang gia va rii ro giam gia:

e Dong lwc tdng gia bao gébm gia cwdc cao hon va LN bat thwdng tlr thanh

Iy tau.

e R ro gidm gia dén tir khdi lvgng van chuyén thap hon dy kién va viéc
gia dau gidm co thé anh hwdng dén tam ly thj truong doi voi gia cb

phiéu
Hinh 4: Gia muc tiéu
Phwong phap Gia tri hop ly (VND) Ty trong (%) bong gop (VND/cp)
DCF 25.630 50% 12.815
P/E muc tiéu 2022-23 la 10,4x 26.891 50% 13.445
Gia muc tiéu 26.260
Gia muc tiéu (lam tron) 26.300

Ngudn: VNDIRECT RESEARCH
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Hinh 5: Dinh gia DCF — Tém tét dw phéng dong tién (FCF)

2022 2023 2024 2025 2030 2035  CAGR 202135
Téng doanh thu 8.443 9.193 9.724 10.036 11.281 12.091 3.3%
% svck 13,2% 8,6% 5.6% 3.2% 1,9% 1,1%
GVHB & OPEX (7.321) (7.945) (8.368) (5.636) (9.707) (10.404) -
EBIT 11427 1.248 1357 1.400 1574 1.687 4.6%
Bién LN hoat déng KD 13.3% 13,6% 14,0% 14,0% 14,0% 14,0%
Thué kha dung -20,0% -20,0% -20,0% -20,0% -20,0% -20,0%
EBIT x (1-mFe thug) 902 999 1.085 1.120 1.259 1.349 4.7%
+ Chi phi khau hao 1.001 1.039 1.068 1.103 1.239 1.328

% doanh thu 11,8% 11,3% 11.0% 11,0% 11.0% 11,0%
- Capex (1.943) (1.471) (972) (1.004) (1.128) (1.209)

% doanh thu -23,0% -16,0% -10,0% -10,0% -10,0% -10,0%
+ Thay déi vén lru déng 78 (76) (54) (69) (78) (83)

% doanh thu 0,9% -0,8% -0,6% 0,7% 0,7% 0,7%
Chi phi I4i vay va céc hoat déng tai chinh khac 136 68 101 113 127 136

% doanh thu 1,6% 0,7% 1,0% 1,1% 1,1% 1,1%
Déng tién tw do (UFCF) 173 558 1.228 1.263 1.420 1.522

Nguén: VNDIRECT RESEARCH

Hinh 6: Chi phi VCSH

Hinh 7: WACC va Tang trwéng dai han

Chi phi VCSH Ty déng

Lai suat phi rdi ro 3,0% Vén hoa 70%

Beta 1,1 No 30%

Phan bu rdi ro thi tredrng 11,0% Chi phi no 6,0%

Chi phi VCSH 15,0% Merc thué 20,0%
WACC 11,9%
Tang trwéng dai han 1,0%

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 8: So sanh cac doanh nghiép cling nganh van tai dau khi

Gia Gia

Vén

Tang

Céng ty Ma CK Kh‘:]!géh'; hientai muc  hoéa P/E (x) trurémg P/BV (x) ROE (%) ROA (%)

NoGi té  Noité tr.USD TTM 2022 2023 EPS 3 nam Hiéntai 2022 2023 TIM 2022 2023 TTM 2022 2023
CTCP Van téi Xéng ddu VIPCO ~ VIP VN KKN 6350 NA 19 NA NA NA 04 NA NA 47% NA NA 34% NA NA
CTCP Van tai Xang dau VITACO VTO VN KKN 7.660 NA 26 6,5 NA NA 0,6 NA NA 8,6% NA NA 5,2% NA NA
MISC Bhd MISC MK KKN 7,21 NA 7.228 18,1 17,7 16,4 0,9 0,9 09 52% 0,9% 0,9% 32% 4,5% 4,5%
Thoresen Thai Agencies PCL TTATB KKN 8,80 NA 442 3,4 52 71 0,7 0,6 0,6 23,8% 0,6% 0,6% 13,3% 2,3% 2,4%
Buana Lintas Lautan Tbk PT BULL 1J KKN 146,0 NA 139 NA NA NA 0,4 NA NA -0,5% NA NA -0,2% NA NA
Shipping Corp of India Ltd SCIIN KKN 104 NA 613 56 NA NA 05 NA NA100% NA NA 63% NA NA
Trung binh 84 115 11,7 0,6 0,8 0,8 86% 0,8% 0,8% 52% 3,4% 3,5%
PVTrans PVT VN KHA QUAN 18.900 26300 262 9,3 75 71 130% 12 12 11 01 157% 16,3% 6,1% 62% 6,0%

Nguén: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 29/07)
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ——ROAE (rhs)
138 50% 1.7 18.0%
118 38% 15 17.1%
13 16.3%
9.8 27%
1.1 15.4%
7.8 15%
0.9 14.6%
5.8 3%
0.7 13.7%
3.8 -8% 0.5 12.9%
1.8 -20% 0.3 12.0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 7,460 8,448 9,193 LN trwéc thué 1,040 1,263 1,316
Gia von hang ban (6,222) (7,017) (7,620) Khéu hao 930 1,001 1,039
Chi phi quan ly DN (277) (292) (313) Thué da nop (235) (253) (263)
Chi phi ban hang (10) (12) (13) Céc khoan diéu chinh khac (112) (373) (370)
LN hoat déng thudn 950 1,127 1,248 Thay d6i VLD (796) 78 (76)
EBITDA thuan 1,880 2,128 2,287 LC tién thuidn HDKD 827 1,715 1,646
Chi phi khau hao (930) (1,001) (1,039) Pau tw TSCD (1,936) (1,943) (1,471)
LN HD trwéc thué & 1ai vay 950 1,127 1,248 Thu tr TL, nhwong ban TSCH 101 0 0
Thu nhap 13 180 185 228 Cac khoan khac 235 172 172
Chi phi tai chinh (156) (207) (223) Thay ddi tai san dai han khac
Thu nhap rong khac 42 130 33 LC tién tir HDDT (1,599) (1,771) (1,299)
TN tir cac Cty LK & LD 25 28 30 Thu tir PH CP, nhan gop VCSH 239 0 0
LN trwéc thué 1,040 1,263 1,316 Tra von gép CSH, mua CP quy
Thué (206) (253) (263) Tién vay rong nhan dwoc 726 977 510
Loi ich cb déng thiéu sé (175) (196) (194) Dong tién tir HDTC khac
LN rong 660 814 859 Cb tirc, LN da tra cho CSH (383) (324) (324)
Thu nhap trén von 660 814 859 LC tién thuidn HBTC 583 654 186
Cb tirc phd thong (383) (324) (324) Tién & twong dwong tién dau ki 1,473 1,283 1,881
LN git lai 277 491 536 LC tién thuan trong nam (190) 598 532
Tién & twong dwong tién cudi ki 1,283 1,881 2,414
Bang can dbi ké toan ) . .
(tyVND) 12-21A 12-22E 12-23E Céc chi 50 cor ban
. 12-21A 12-22E 12-23E
Tién va twong dwong tién 1,283 1,881 2,414 Dupont
Dau tw ngén han 1,790 1,611 1,450 Bién LN rong 8.8% 9.6% 9.3%
Céc khoan phai thu ngén han 1,477 1,461 1,590 Vvong quay TS 0.63 0.64 0.64
Hang tén kho 142 143 156 ROAA 5.6% 6.2% 6.0%
Céc tai san ngén han khéc 158 179 195 B0n bay téi chinh 2.34 2.53 2.70
< 0, 0, 0,
Téng tai san ngén han 4,850 5,275 5,804 EgﬁEqué 13.1% 15.7% 16.3%
Tai sén co Ginh 6,976 7.918 8,350 S6 ngay phai thu 72.3 63.1 63.1
Tong dau tw 304 206 196 Sb ngay nam gitr HTK 8.3 7.5 7.5
Tai san dai han khac 364 375 387 Sb ngay phai tra tién ban 39.7 38.5 38.6
Tbng tai san 12,493 13,775 14,738 Vong quay TSCD 1.16 1.13 1.13
Vay & no ngén han 778 1,013 1,135 $r?lch s 6.5% 7.2% 7.1%
242 P an oan
Phai trf nguot b?n 677 740 805 Kha nang thanh toan ngén han 2.0 1.8 1.8
N? ngan han’khac 995 1,126 1,226 Kha nang thanh toan nhanh 1.9 1.8 1.8
Tong no’ ngan han 2,450 2,879 3,166 Kha n&ng thanh toan tién mét 1.3 1.2 1.2
Vay & no dai han 2,468 3,211 3,599 Vong quay tién 40.9 32.1 32.0
Céc khoan phai tra khac 612 612 612 Chi so tang trudng (yoy)
Vén didu 16 va 3,237 3,237 3,237 Tajng truiyng DT ttluan 1.1% 13.2% 8.8%
LN aitt lai oaa 934 1103 Tang trwdng LN tr HDKD 11.3% 18.6% 10.8%
n gir ‘:’:" — : Tang trwdng LN rong (1.5%) 23.4% 5.5%
Von chu s& hivu 5,195 5,189 5,362 Tang trwéng EPS (7.9%) 23.4% 5.5%
Loi ich cb dong thiéu sb 1,768 1,884 2,000
Téng no va vén chu s& hivu 12,493 13,775 14,738

Nguén: VNDIRECT RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitka gia muyc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Trv khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

B4&o céo nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gébm thong tin trén san
giao dich chirng khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla chiing tdi. VNDIRECT khéng chiju trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhing quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can théng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khdng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai I&én cac phuong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn
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