PVS - Tong CTCP Dich vu Ky thuat Dau khi Viét Na
Bao cao cap nhat doanh nghiép

04/03/2019
Khuyén nghi: MUA
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Gia muc tiéu 24,800
Gia dong ctra 21,100
Upside 17.5%
Lé Quéc Trung
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Gia muc tiéu 24,000
Gia cut loss 19,250

Dir liéu thi trwong

Sé lwgng CP (nghin CP) 478

Vén héa (ty ddng) 10,085
Gia cao nhét 52 tudn 25,047
KLGDTB 10 ngay (CP) 4,564,901
S& hiru NDTNN 24.4%
Cé dong lon

Vietnam Oil & Gas Gr 51.38

TRUONG NGOC PHUON 7.98

VinaCapital Investme 6.02
Korea Investment Man 3.96
Norges Bank 2.52

Dién bién gia (1 nam)

24 20000K
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Téng quan céng ty

Hoat déng chinh trén 6 Iinh vyc la
Dich vu tau, FSO/FPSO, Dich vu khao
sat, Dich vu can ct cang, Dich vu co
khi/xay lap, Dich vu O&M. Trong ndm
2017 Dich vu can ctr cadng c6 déng
gop I&n nhét, chiém 40% LNG cla
PVS.

Cac bao cao khac Link

BSC Research

BSC

Hoat déng 6n dinh

Dinh gia

Ching t6i khuyén nghi Mua ddi v&i cd phiéu PVS voi gia muc tiéu
24,800 dbng, +17.5% (da bao gdm phan cb tirc) so vé&i mirc gid ngay
01/02/2019 la 21,100 déng dwa trén phwong phap PE (v&i PE muc
tiéu la 11.5x 1an) .

Dw bao két qua kinh doanh.

Dw phéng két qua kinh doanh ndm 2019. Doanh thu va lgi nhuan sau
thué 1an lwot wéc dat 14,740 ty ddng (+0.5% yoy) va 1,091 ty déng
(+98.9% yoy). Tuy nhién, ching t6i lwu y viéc lgi nhuan tang trudng
manh so v&i ndm 2019 chi yéu do ndm 2018 PVS c6 mot khoan chi
phi b4t thworng & khodn muc cd déng thiéu sb do giai thé mang khao
séat dia chan. Néu loai trv chi phi bat thwong nay, lgi nhuan sau thué
cbng ty me nam 2019 tang 6.7% so v&i cung ky nam 2018. EPS 2019
FW dat 2,012 ddng/cé phiéu (da trlr 12% qu§j KTPL). PE FW 2019 =
9.1x 1an

Catalyst

(1) Giai thé mang khao sat dia chan giGp cai thién bién loi nhuan gop.
(2) Dy an Sao Vang Dbai Nguyét va Al Sharreen sé gilp dam bao cho
doanh thu va lgi nhuan ctia PVS 2019-2020.

(3) Ki vong céc dw an L6 B O Mén, C4 Voi Xanh sém duwoc trién khai
sé gitip ddy manh doanh thu M&C ctia PVS

Rui ro dau tu:

(1) Céc dy &n I&n bj cham trién khai (Dw an Nhiét dién Long Phu 1 bi
cham).

(2) Gia dau gidm manh khién cho nhu cau céng viéc dau khi giam.
Cap nhat KQKD

(1) Loi nhuan sau thué nam 2018 sut giam manh cha yéu do viéc
thanh Iy mang kinh doanh khao sat dia chan (2D 3D). Cu thé,
doanh thu thuan va lgi nhuan sau thué nam 2018 lan lwot dat 14,666
ty ddng (+41.4% yoy) va 549 ty ddng (-31.4% yoy) chi yéu do viéc giai
thé mang kinh doanh khéo sat dia chan (2D va 3D).

(2) Giai thé mang khao sat dia chan ghi nhan mirc 16 ning anh
hwéng dén KQKD nam 2018. Cu thé, DT 2018 cla mang nay dat
830 ty dbng (-21.4% yoy), loi nhuan gop ghi nhan murc 16 -376 ty déng
so v&i murc 16 -106 ty ddng ndm 2017.

(3) Mang dich vu tau: DT 2018 1a 1,829 ty ddng (-2. 7%yoy), LNG
2018 la 133 ty ddng (-28%yoy, chiém ty trong 12% tdng LNG PVS),
bién LNG 2018 dat 7.2%, gidm so vé&i nam 2017 (9.0%) va 2016
(12.3%).

(4) Mang Dich vu co khi va xay lap dwoc hd tro manh béi dw &n Sao
Vang Pai Nguyét. DT 2018 dat 7,301 ty dong (-11.64%yoy).

(5) Mang FSO/FPSO: DT 2018 dat 1,694 ty ddng (-42.7%jyoy), LNG
2017 1a 118 ty ddng (-12%yoy, chiém ty trong 10.9% téng LNG).

(6) Mang dich vu va cin ct cang: DT 2018 la 1,584 ty déng
(+18.3%yoy), LNG 2018 |a 371 ty ddng (+14.4% yoy, chiém ty trong
34.5% tbng LNG PVS)
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Lo'i nhuén sau thué ndm 2018 sut gidm manh ch( yéu do viéc thanh ly mang kinh doanh khao sat
dia chan (2D 3D). Cu thé, doanh thu thuan va lgi nhuan sau thué ndm 2018 lan lwot dat 14,666 ty
dong (+41.4% yoy) va 549 ty dong (-31.4% yoy) ch( yéu do viéc gidi thé mang kinh doanh khao sat
dia chan (2D va 3D). Vi vay, ching t6i s dung lgi nhuan sau thué cla cdng ty me dé phan anh chinh
xac hon hoat ddng cdt 18i cdc mang con lai cha cdng ty, LNST céng ty me dat 1,023 ty dong (+1.7%
yoy.)

Giai thé mang khao sat dia chan ghi nhan mirc 16 nang anh hwéng dén KQKD ndm 2018. Cu thé, DT
2018 clia mang nay dat 830 ty déng (-21.4% yoy), loi nhuan gop ghi nhan muc 16 -376 ty dong so vdi
mtrc 16 -106 ty dong ndm 2017. Ngoai ra, PVS con ghi nhan mic 16 -622 ty déng & mang chi phi khac
do danh gia lai tai san va ng phai tra cla mang khao sat dia chan. Ching toi danh gia viéc giai thé
mang khao sét sé& giup cai thién KQKD cla PVS trong cac nam tdi cling nhu cai thién bién lgi nhuan
gdp. Trong qua kh(r, LNG mang khao sat thuwong xuyén ghi nhan mdre 16 tir ndm 2015 (-58 ty dong),
2016 (-249 ty dong).

Mang dich vu tau. DT 2018 13 1,829 ty dong (-2. 7%yoy), LNG 2018 |a 133 ty dong (-28%yoy, chiém
ty trong 12% t6ng LNG PVS), bién LNG 2018 dat 7.2%, giam so v&i ndm 2017 (9.0%) va 2016 (12.3%).
Chuing toi danh gid mang dich vu tau van tiép tuc gip kho khan trong diéu kién khoi lwgng cong viéc
thap do tién do trién khai dw an dau khi Ién van con cham.

Mang dich vu va can cir cang. DT 2018 |3 1,584 ty dong (+18.3%yoy), LNG 2018 la 371 ty déng
(+14.4% yoy, chiém ty trong 34.5% t8ng LNG PVS), bién LNG 2018 dat 23.4%, gidm nhe so vd&i ndm
2017 (24.2%). Mang dich vu va cdn cr cang 1a mang dem lai ngudn doanh thu va lgi nhuan 6n dinh
cho PVS, chiing téi danh gid trién vong ndm 2019 cla mang dich vu va cin c cang tié€p tuc kha quan
nh& vao trién vong kha quan clia nganh logistic.

Mang Dich vu co khi va xay l3p dwoc hd tro manh béi dw an Sao Vang Dai Nguyét. DT 2018 dat
7,301 ty déng (-11.64%yoy), bién LNG tang manh I&n mirc 11% so vdi mic 1.9% ndm 2017, LNG
2018 13 804 ty déng (+407.7%yoy). Trong ndm 2018, Mang M&C gilt vai tro la dong lwc ting trudng
chinh cda PVS vdi LNG chiém dén 75% ty trong tdng LNG. Tuy nhién, trong Q1/2018, mang M&C cé
ghi nhan mét khoan lgi nhuan khodng 300 ty dong nhd vao viéc hoan nhap lai chi phi bdo dudng
mot s6 dy an. Theo d6, mang M&C trong ndm 2019 van tiép tuc la dong lyc chinh cho ting trudng
doanh thu va lgi nhuan cta PVS, trong diém cdng viéc sé tap trung chinh & dy 4n Sao Vang Pai
Nguyét, wdc tinh chiém khodng 55% t6ng gia tri hop dong (téng gia tri gdi thau 13 720 triéu USD,
phan thudc vé PVS la trén 500 triéu USD, thuc hién tir 2018 — Q4/2020). Ngoai ra, dy 4n Al Sharreen
tai Qatar ciing dy ki€n bat dau ghi nhan doanh thu tir Q2/2019 va hoan thanh vao quy 1/2021, téng
gid tri dy an wdc tinh khoang 300 triéu USD, PVS |3 t6ng thau EPCI cla dy &n nay.
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Mang FSO/FPSO, DT 2018 dat 1,694 ty dong (-42.7%yoy). LNG 2017 1a 118 ty dong (-12%yoy,
chiém ty trong 10.9% t6ng LNG). Doanh thu sut gidam manh chid y&u do viéc thay d6i phvong phap
ké& toan cho kho ndi FSO Orkid tir hinh thirc cho thué hoat déng sang hinh thirc cho thué tai chinh.
Piéu nay gilip cho PVS ghi nhan khodn lgi nhuan tir céng ty lién két/lién doanh khoang 189.4 ty
déng. Du ki€n mang FSO/FPSO cling chuwa c6 dét bién trong nam 2018.

Dy phéng két qua kinh doanh nam 2019. Dy phoéng két qua kinh doanh nam 2019. Doanh thu va Igi
nhuan sau thué [an lvot wdc dat 14,740 ty dong (+0.5% yoy) va 1,091 ty dong (+98.9% yoy). Tuy
nhién, ching toi lvu y viéc Igi nhuén tang tredng manh so v&i ndm 2019 chd yéu do ndm 2018 PVS
c6 mot khoan chi phi bat thwdng & khoan muc c6 déng thidu sé do giai thé mang khao sat dia chan.
Né&u loai trir chi phi bat thuéng nay, loi nhuén sau thué céng ty me ndm 2019 ting 6.7% so véi cung
ky ndm 2018. EPS 2019FW dat 2,284 dong/c6 phiéu. PE FW 2019 = 9.1x lan

% 2018 vs
2017 2018 2017
Téng doanh thu 16,812 14,666 | -12.8%
BLN gép 5.2% 7.39%
Dich vu téu 2,048 1,829 | -10.7%
BLN gép 9.0% 7.29%
FSO/FPSO 2,957 1,694 -42.7%
BLN gép 4.5% 7.0%
Khao sat 1,056 830 -21.4%
BLN gép -10.0%
Dich vu vé cén ci¥ cang 1,339 1,584 18.3%
BLN gép 24.2% 23.4%
Dich vu co’ khi & Xéy lap 8,272 7,301 -11.7%
BLN gép 1.9% 11.0%
O&M 745 1,049 40.8%
BLN gép 18.7% 5.6%
Khac 396 380 -4.1%
BLN gép 12.2% -8.3%
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2014 2015 2016 g én dinh 2018

Doanh thu thuin 31,704 23,357 18,682 16,812 14,667
LN gop 2,594 2,175 783 809 1,078
DT tai chinh 218 378 306 295 503
CP tai chinh (193) (378) (160) (84) (66)

L3i vay (95) (71) (56) (38) 27)
L& Quéc Trung (116) (99) (92) (85) (101)
trunglg@bsc.com.vn (709) (896) (540) (718) (673)
L3i/I5 HDKD 2,338 1,933 964 677 1,475
TNhép khac (rong) 206 82 292 328 (516)
LN truéc thué 2,544 2,015 1,256 1,005 959
LN sau thué 1,991 1,494 910 782 549
LN CP thiéu s5 16 (24) (129) (19) (474)
LN Cty me 1,975 1,517 1,039 800 1,023
EPS
TS ngan han 16,930 16,001 15,151 13,564 13,823
Tién va BT ngén han 8,198 8,561 6,795 7,286 8,035
Phai thu ngan han 7,871 5,725 6,125 5,402 4,951
T6n kho 588 1,190 1,651 438 469
TS ngén han khac 273 524 581 438 368
TS dai han 9,754 10,436 10,390 10,308 8,720
Phai thu dai han 62 82 67 35 32
TSCD 4,628 4,728 4,150 3,679 2,863
TS d& dang dai han 430 424 499 232 188
TS dai han khac 653 796 742 1,239 991
Téng TS 26,684 26,437 25541 23,872 22,543
Ng phai trd 15,729 14,562 13,789 11,791 10,388
No ngan han 11,506 9,872 9,743 7,360 6,844
Vay ngan han 752 684 432 255 721
No dai han 4,222 4,690 4,045 4,431 3,544
Vay dai han 1,828 1,563 1,144 901 193
Véh cha s& hiru 10,955 11,875 11,752 12,081 12,155
Vén gop 4,467 4,467 4,467 4,467 4,780
LN chua phan phéi 3,159 3,326 3,189 3,509 3,735
Tdéng ngudn vén 26,684 26,437 25541 23,872 22,543
% yoy DT #N/A -4% -24% -34% -54%
Bién LN gop 8.2% 9.3% 4.2% 4.8% 7.4%
Lai vay/DTT 0.3% 0.3% 0.3% 0.2% 0.2%
CP ban hang/DTT 0.4% 0.4% 0.5% 0.5% 0.7%
CP QLDN/DTT 2.2% 3.8% 2.9% 4.3% 4.6%
Bién LN thuan 6.3% 6.4% 49% 46% 3.7%

4,779.00

BSC Research

Loi nhuan sau thué nam 2018 sut giam manh cha yéu
do viéc thanh Iy mang kinh doanh khao sét dia chan (2D
3D). Cu thé, doanh thu thuan va lgi nhuan sau thué ndm
2018 1an lwot dat 14,666 ty déng (+41.4% yoy) va 549 ty
ddng (-31.4% yoy) cha yéu do viéc giai thé mang kinh
doanh khao sat dia chén (2D va 3D). Khoan 16 cb déng
thiéu sé dat (-474 ty déng)

Chi phi quén ly doanh nghiép va ban hang/DTT tang tl
murc 4.8% nam 2017 1én mirc 5.3% nwam 2018

Co cu tién va ddu tw ngan han chiém ty trong kha lon
trong co' cAu tdng tai san dat 36%.

PVS trong n&m 2018 da giam lai co ciu no vay véi ng
vay ngén han dat 6,844 ty déng, giam 516 ty dong. Vay
no dai han gidm 887 ty ddng xudng con mirc 3,544 ty
ddng.

Nam 2018, PVS da tién hanh tang vén gop 18n 4,780 ty
ddng, théng qua viéc phat hanh thém 31,2 triéu cb
phiéu dé tra cb tie, twong ng 7% VBL trudc do.

Bién lgi nhuan cai thién tét trong ndm 2018 dat 7.4%
tang t mrc 4.8% nam 2017. BSC ky vong bién lgi
nhuan gop nam 2019 sé duy tri mirc kha quan nhw ndm
2018 nho vao viéc da giai thé mang khao sat dia chén,
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MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh toé 2014 2015 2016 2017 2018
Hsb TT ngén han 1.47 1.62 1.56 1.84 2.02
Hsb TT nhanh 1.40 1.45 1.33 1.72 1.90
2. Co’ cdu vén

TSNH/TTS 0.63 0.61 0.59 0.57 0.61
Lé Québc Trung 0.37 0.39 0.41 0.43 0.39
trunglg@bsc.com.vn 0.59 0.55 0.54 0.49 0.46
Hsb No/ VCSH 1.44 1.23 1.17 0.98 0.85
No ngén han/TTS 0.43 0.37 0.38 0.31 0.30
No DH/TTS 0.16 0.18 0.16 0.19 0.16
3. Nang lwc hoat dong

Vquay hang ton kho 44.7 23.8 12.6 15.3 30.0
Vquay phai thu 5.5 4.7 4.3 4.3 5.0
Vquay phai tra 6.7 4.6 4.4 4.1 4.4
Sb ngay HTK 8.2 15.3 29.0 23.8 12.2
Sé ngay phai thu 66.1 773 85.4 84.3 78.0
S ngay phai tra 545 79.3 83.6 88.1 83.9
CCC 19.7 13.3 30.8 20.0 6.3
4. Kha néng sinh loi

LNST/DTT (%) 6.3% 6.4% 4.9% 4.6% 3.7%
LNST/VCSH (%) 20.7% 13.1% 7.7% 6.6% 4.5%
LNST/TTS 7.9% 5.6% 3.5% 3.2% 2.4%
LN tir HDKD/DTT 7.4% 8.3% 5.2% 4.0% 10.1%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.63 2.33 2.20 2.07 1.92
DT/TTS 1.26 0.88 0.72 0.68 0.63
EBIT/DT 0.08 0.09 0.07 0.06 0.07
EBT/EBIT 0.96 0.97 0.96 0.96 0.97
18i rong/LNTT 0.78 0.74 0.72 0.78 0.57
6. Dinh gia

PE #N/A 5.6 8.8 115 9.6
PB #N/A 0.8 0.8 0.8 0.9
EPS #N/A 3,397 2,325 1,792 2,190
BVPS #N/A 22,949 23,107 24,054 23,690
7. Tang trwéng (%)

TTS 12% -1% -3% -7% -6%
No 32.4% 8.4% -1.0% 2.8% 0.6%
DTT 247% -26.3% -20.0% -10.0% -12.8%
LN gop -2.8% -16.2% -64.0% 3.3% 33.3%
LNST 17.2% -25.0% -39.1% -14.1% -29.7%
EPS

BSC Research

Hé s6 thanh toan ngéan han va thanh toan
nhanh tiép tuc cai thién qua tirng nam.

Co cAu tai san an toan. Tai san ngén han
chiém 61% trong co’ cau tai san clia PVS, duoc

danh gia

Ning lwc hoat dong. Cac chi s hoat dong cai
thién tt dac bién la vong quay tién gidam xuéng
con mirc 6.3 ngay chi yéu nhé vao vong quay
hang tén kho cai thién tét trong vong 2 nam tré

lai day

Hién tai, PVS dang dworc giao dich v&i PE 2019
=0.1x lan, day la mirc hop ly so v&i cac doanh

nghiép trong nganh.

BSC
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Diém nhéan ky thuat

- Xu hwéng hién tai: birc pha ngén han va giir xu hwéng tang trong trung han

- Chi bao xu huéng MACD: Phan ky dwong, MACD tiép tuc tang va & trén dwdng tin hiéu.

- Chi bao RSI: Viing mua, xu hwéng van dong tién vé ving qua mua.

- Puong MA: tit ca cac dweng MA tiép tuc van dong hwéng Ién trong khi MA 100 van dong di xudng
va tiém can MA 20

Nhan dinh

PVS van déng trén viing hd tro 19.26 (twong &ng véi Fibonacci 23.6%) sau da hdi phuc tir ving day
16.7 dau ndm 2019. Thanh khoan cb phiéu van ndm trén murc trung binh 20 phién. Chi bao RSI cho
thay xu hwéng diéu chinh trong khi chi bao MACD duy tri xu hwéng tang diém. Van dong cac dwéong
MA tiép tuc cho thdy da héi phuc tir ddu ndm sé tiép tuc dwoc duy tri va cé kha nang chinh phuc
dinh thang 12/2018. PVS dang géap lwc cén kha manh tai nguéng khang cuw 21 va c6 thé tao da tich
Ity trong kénh gia 20-21 trong cac phién t¢i. Néu khong vuot duwgc thanh cong, cb phiéu sé diéu
chinh vé ving hé trgr 19-19.25.

Khuyén nghi Vi th& mua chwa rd rang khi ¢ phiéu dang kiém tra ngwéng khang cw 21. Néu PVS
vwot ngwdng can 21 thanh cdng voi thanh khoan Ién, nha dau tw cé thé mua tai ving gia 21- 21.5
va chét |4 tai ngwéng gia 24.

D6 thi ky thuat

PVS - Daily 2/28/2019 Open 20.8, Hi 21.2, Lo 20.4, Close 20.4 (-1.9%) =211, =18.48, EMA(Close,15) = 19.86

22
21.1068

) 18.4799
E 15

T60] %

2018 "Feb "Mar TApr TMay TJun TJul TALG Sep Oct TNov "Dec 2019 "Feb
PVS - Volume = 6,187,400.00 =7,318,071.00 =1,110,630.00, MA(Volume, 20) = 3,875,830 50

7,318,071

[ 18.1187
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Khuyén cao sir dung

Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh Hé 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>

Thuyét minh khuyén nghi:

Mua Manh: Lgi nhuan ki vong cao hon 20%
(da bao gdm cb tic).

Mua: Loi nhuan ki vong tir mirc 10% dén 20%
(da bao gdm cb tic).

Theo ddi: Loi nhuan ki vong tir mirc -15% dén
10% (d4 bao gdm cb tirc)

N/A: C4 phiéu chua c6 dinh gia, dang trong quéa
trinh theo doi danh gia.
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