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don vi van tai hang 1dng 1&n nhat Viét Nam
hién nay.
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TANG TRUONG ON DINH
Pinh gia
Chung t6i duy tri khuy&n nghi THEO DOI d8i v&i c¢6 phi€u PVT véi
gid hop ly cho ndm 2020 la 20,200 déng/cp (+20.5% so vdi gid
dong clra ngay 27/12), twong ing P/E F 7x dua trén quan diém (1)
hoat dong kinh doanh cét 18i khé c6 sy dot bién va (2) ké hoach
dau tuw tdu mai ky vong sé bat dau déng gdp tich cuc vao lgi nhuan
tlr nam 2021.
Du béo két qua kinh doanh
BSC diéu chinh dy bdo doanh thu va LNST ndm 2019 dat lan lugt
la 7,883 ty va 851 ty (-2.7%/+39.3% so v&i bao céo cii do PVT co
cau lai mang thuwong mai va bién lgi nhuan gbp cai thién tot hon
du bdo. Trong ndm 2020, ching téi wdc tinh doanh thu thuin cla
PVT dat murc 8,382 ty dong (+6%yoy), LNST wdc tinh dat 937 ty
dong (+11%yoy).
Luin diém d3u tw
(1) Hoat ddng kinh doanh cét 18i khé c6 sy dot bién.
(2) K& hoach d4u tw tau mai ky vong s& bat dau déng gop tich cuc
vao lgi nhuan tr nam 2021.
(3) Ghi nhan lgi nhuan bat thudng tir thanh ly tau.
RUi ro dau tw
(1) Hoat dong ctia NMLD Binh Son va Nghi Son bj gian doan.
(2) Gida mua tau dang c6 xu huwdng tang tré lai.
(3) Rui ro 13i suat va ty gia.
Catalyst
(1) Ky hop déng dai han véi NMLD Nghi Son.
(2) PVN thodi vén tai PVT, ha ty 1é s& hitu tir 51% xudng 36%.
Cap nhat KQKD 9T2019
(1) K&t qua kinh doanh 9 thang dau ndm 2019 vuot mirc ké hoach
cad nam. Doanh thu 9T2019 tang trwdng +3.8%yoy va LNST ting
15.8%yoy. Néu trir lgi nhuan bt thuwong tir thanh ly tau trong
Q2/2018 thi LNST cét I18i cha PVT +30%yoy.
(2) Mang kinh doanh vén tai ghi nhin muirc tang trwdng manh mé
nho gid cwdc tau tang va ma réng doi tau.

(3) Thu hep hoat ddng ban hang do bién lgi nhuan thap.
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Téng CTCP Van tai Dau khi BSC

Cap nhat két qua kinh doanh 9 thang 2019

Ly k& 9 thang dau ndm 2019, doanh thu thuan va lgi nhuan sau thué cda PVT dat lan luot 5,825
ty (+3.8%yoy) va 585 ty (+15.8%yoy). Néu trir di loi nhuan bat thudng tir viéc thanh ly tau Hercules
trong Quy 2.2018 |a 78 ty thi lgi nhuan sau thué cét I18i cla tdng 30% so véi cung ky. Ty suat loi
nhuén gop ciing cai thién nhe I&n 14.7%, cao nhat trong giai doan 5 ndm gan day, ch( yéu nho hoat
dong van tai dau va LPGL.

K&t qua kinh doanh 9 thang dau nam Bién lg’i nhuan gdp cac mang kinh
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Ngudn: PVT

- Mang kinh doanh van tai tang 19.8%yoy vé doanh thu va 27%yoy loi nhuan gop, dat 4,446 ty
dong (+19.8%yoy) va 849 ty déng (+27.3%yoy). Ty suat loi nhudn mang c6t 16i tang tlr 17.9%
972018 1&n 19.1% 9T2019 — cao hon so vai du kién hdi dau ndm cda ching téi 1a 17%. K&t qua
tich cwc nay dén tir: (1) nha may loc dau Nghi Son di vao hoat ddng gilp tang san lugng van
tai, (2) gia cuwdc tau tang 11%ytd nho anh hwéng cda quy dinh IMO 20207% va (3) doi tau mdéi
nhén ban giao tlr 2H2018 di vao hoat dong hiéu qua.

- Mang dich vu hang hai dau khi én dinh. Tuy nhién bién lgi nhuan gép giam con 31.2% do FSO3
Dai Hung Queen tién hanh bao duéng trong Quy 3.2019. Theo d6, loi nhuan gép 972019 tang
nhe, dat 262 ty déng (+6%yoy). Trong Quy 4, ching téi ky vong bién Igi nhudn gép cla mang
nay s& phuc héi lai ngudng 32% (twong duong nam 6T2019) khi viéc bao dudng két thic.

- Mang thwong mai bj thu hep dé tap trung vao hoat déng van tai c6t 18i, dat 1,379 ty dong
doanh thu (-27.4%yoy) va 4 ty dong loi nhudn gbp (+14.5%yoy).

1. LPG: Liquefied Petroleum Gas — Khi héa 16ng, 1a hdn hop hydrocarbon nhe.

2. IMO 2020: Quy dinh duoc thiét 1ap bdi T chirc Hang hai Quéc té (IMO) véi muc dich giam thiéu khi thai nha kinh, bdo vé moéi
trudng. Trong d6, tir ngay 01/01/2020 trd di, tat ca cac tau bién s& phai gidm thiéu lvgng lwu huynh oxit dwdi 85%.

3. FSO: Floating Storage and Offloading — tau ndi dugc st dung dé ti€p nhan hdn hop hydrocarbon duwoc khai théc tir cac gian
hodc cum Subsea Template, sau d6 lwu trit va chuyén Ién mét tau chd dau hodc duoc van chuyén théng qua mét hé théng
dudng 6ng dan.
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Téng CTCP Van tai Dau khi

Luan diém dau tw

BSC

Hoat déng kinh doanh cét 16i ndm 2020 khoé c6 su dot bién khi:

Nha mdy loc ddu Dung Quat (dong gép 78% san lugng van tdi dau thd cda PVT) bao dudng

trong 2 thang va bat dau nhap khau dau thé tir Azerbaijan (phia d&i tac sé tuw thué tau). Udc

tinh diéu nay s& khién sdn luvgng va doanh thu van tai
Binh Son nam sau gidm lan lwot 25%yoy va 30%yoy.

dau tho cda PVT cho CTCP Loc héa dau

Tuy nhién, ching t6i ky vong san lvgng dau b sung tir NMLD Nghi Son va viéc diéu chinh tang

khodng 30% gid cwdc tau d8i véi tau Apollo theo thj trudng thé gidi s& bu dap cho su sut gidm

nay, giup loi nhuan hoat déng van tai ndm 2020 cha PVT di ngang, dat 856 ty dong.

San lwgng van tai cha PVT (tan)

Dién bién gia cwdc tau thé gidi
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Ngudn: BSC Research

Ching tdi ky vong ké hoach dau tw tau méi sé déng gop tich cwc vao hoat dong van tai cia PVT

tlr nam 2021.

N&m 2020, PVT |&n k& hoach dau tu thém 14 tau méi véi téng von dau tu khoang 5,600 ty,

nang tong tai trong 1&én 1.3 — 1.4 triéu DWT (+30 — 40% so vd&i hién tai). Trong trudng hop cac
tau duoc sir dung & mirc cdng suat 50%, BSC udc tinh doanh thu van tai cha PVT cd thé ting

thém khoang 800 ty (+15% so v&i ndm 2019).

ty 13i suat 5%/nam, tuong &ng véi chi phi 13i vay nam

DE tai tro cho viéc thuc hién k& hoach, PVT du dinh s& phat hanh géi trai phiéu riéng |1& 2,300

dau tién 1a 115 ty. Viéc dua 14 tau mai

vao hoat ddng ciing phat sinh chi phi khdu hao khoang 300 ty/nam.

tir k€ hoach d4au tu tau trong ndm 2020 |a khong dang

Né&u tinh thém cdc chi phi hoat dong khac nhu nhan cdng, nguyén liéu,... thi lgi nhuan dy bdo

ké. Tuy nhién, ching tdi ky vong ddi tau

md&i nay sé cb tac dong tich cuc dén két qua kinh doanh cda PVT tir ndm 2021 trd di, khi gdnh

nang 13i vay duoc giam nhe do Cong ty tra bét no goc.

BSC Research
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Téng CTCP Van tai Dau khi BSC

K& hoach d4au tw tdu méi chia PVT ndm 2020

San pham Loai tau Trong tai 58 lwong Thoi diém mL:a theo quan diém
cua BSC
vLee 180,000 — 320,000 DWT 1 Ndra cudi 2020 —7d‘é1u 2021 do gida
D3u thé tau dang @ muc cao
80,000 — 120,000 DWT Nam 2020 sau khi thanh ly tau
Aframax 1
Athena
D3u thanh phdm  Tanker 10,000 — 20,000 DWT 4 Nam 2020
VLGC 75,000 — 85,000 CBM 1 Nam 2020
Supramax 50,000 - 60,000 DWT 1 Cudi 2020 — dau 2021 do cac nha
Hang roi va khac Handy size 15,000 — 35,000 DWT 2 mady nhiét dién Long Phu va Song
Barge 2 H&u bj chdm tién do
Liiy ké s6 lwgng doi tau dén cudi nam 41*
Téng mirc dau tw (ty dong) 5,600

Ngudn: PVT, BSC Research

Ghi nhan lgi nhudn bat thwdng tir thanh ly tau. BSC wdc tinh PVT s& ghi nhan khoan lgi nhuan bat
thuong khoang 80 — 90 ty trong nam sau khi thanh ly tau Athena.

Du béo két qua kinh doanh

BSC diéu chinh doanh thu giam nhe xuéng 7,883 ty (-2.7%) va lgi nhuan sau thué nam 2019 tang
39.3% lén 851 ty so v&i bdo cdo cii do PVT co cdu lai mang thuong mai va bién lgi nhuan gép cai
thién tdt hon dy bdo. Theo d6 EPS f dat 2,381 déng/cp (da trich quy khen thudng phuc loi 6%),
P/Ef 7.04x, P/Bf 0.85x. Chung t6i lwu y PVT s& hoan nhap mot phan khoan du phong chi phi 13p dat
bd Scrubber! khoang 40 — 50 ty cho ddi tau qudc té dé dap rng quy dinh IMO 2020 trong Quy 4
nam nay.

Vé&i ndm 2020, ching toi cho rang két qua kinh doanh clia PVT van duy tri mc ting trwdng nhu
ndm 2019 nh& huéng loi tir viéc céc tau mdi di vao hoat déng va giad cudc van chuyén ky lai ky vong
cao hon. Chung tdi chuwa dua du phdng vé hoat dong dau tu vao do tin rang anh huéng tich cuc sé
dién ra tir ndm 2021. Theo d6, doanh thu thuan dy phdong dat 8,382 ty dong (+6%yoy). LNST wdc
tinh dat 937 ty déng (+11%yoy) twong &ng vdi EPS sau trich khen thudng phuc loila 2,621 déng/cp.

Pinh gia

PVT hién dang giao dich tai P/E trailing 7.7x. Chung tdi cho rang mtrc P/E nay 1a phu hop véi tinh
hinh hoat ddng dwoc du bdo khdng cé dot bién clia Cong ty trong nam 2020 va lo ngai vé chi phi
13i vay va khau hao di kém khi tié€n hanh dau tu I&n. Do vay, ching t6i khuyé&n nghi THEO DOI c6
phi€u PVT. Mtrc gid muc tiéu cudi nam 2020 |a 20,200 déng/cp (+20.5% so véi gid ngay 27/12/2019)
V@i P/E target |a 7.7x va EPS nam sau la 2,621 dong.

1. Scrubber: hé thdng thiét bj 1am sach khi xa dé c6 thé ti€p tuc st dung nhién liéu v&i ham lwgng luvu huynh cao ma van dap ¢ng quy
dinh IMO 2020.
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TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

Don vi: ty déng Q32018 Q4 2018 Q12019 Q2 2019 Q3 2019
Doanh thu thuan 1,736 1,923 1,862 2,220 1,743
LN gop 213 386 275 302 277
DT tai chinh 44 83 43 63 48
CP tai chinh -63 -42 -50 -44 -54
Lai vay -39 -25 -46 -34 -39
CP ban hang -3 -3 -3 -3 -3
CP QLDN -60 -88 -49 -45 -67
L3i/16 HDKD 131 334 216 287 200
Thu nhap khac (rong) 9 3 7 3 -1
LN truwéc thué 148 346 223 289 209
LN sau thué 118 267 175 243 167
LN CD thi€u s6 16 45 29 38 28
LN Cty me 101 222 147 205 139
EPS 359 790 521 799 495
TS ngan han 4,076 4,274 4,291 4,014 3,812
Tién va DT ngén han 2,724 2,851 2,969 2,746 2,591
Phai thu ngén han 1,161 1,145 1,031 966 954
T6n kho 84 147 119 140 111
TS ngan han khac 107 132 172 161 156
TS dai han 5,724 5,960 6,215 6,677 7,074
Phai thu dai han 9 9 43 10 80
TSCH 5,048 5,627 5,834 6,346 6,350
TS d& dang dai han 242 1 5 2 314
Dau tu dai han 301 191 202 181 188
TS dai han khéc 125 132 131 139 142
Téng TS 9,800 10,234 10,506 10,691 10,886
No phai trd 4,990 5,099 5,427 5,414 5,442
No ngan han 2,302 2,243 2,660 2,509 2,249
Vay ngén han 788 668 690 731 752
No dai han 2,688 2,856 2,766 2,906 3,193
Vay dai han 2,091 2,318 2,416 2,563 2,752
Vén chu sé hitu 4,810 5,136 5,079 5,277 5,444
Vén gép 2,814 2,814 2,814 2,814 2,814
LN chua phan phéi 609 841 545 655 795
Téng ngudn vén 9,800 10,234 10,506 10,691 10,886
% yoy DT 22% 14% 5% 6% 0%
Bién In gop 12.2% 20.1% 14.7% 13.6% 15.9%
L&i vay/DTT 2.3% 1.3% 2.5% 1.5% 2.2%
CP ban hang/DTT 0.2% 0.2% 0.2% 0.1% 0.2%
CP QLDN/DTT 3.5% 4.6% 2.6% 2.0% 3.9%
Bién In thu3n 6.8% 13.9% 9.4% 11.0% 9.6%

BSC Research

BSC

DTT Q3.2019 dat 1,743 ty dong —
twong duong cung ky nam trudc do
thu hep mang thuong mai.

Bién loi nhudn gop tang 1én 16% so
véi mirc 12% Q3.2018 nho giad cudc
tau tang va doi tau mdi di vao hoat
ddng hiéu qua.

Tai 30.9.2019, cong ty dang c6 1,238
ty tién va tuong duong tién, chiém
11.3% TTS

Tai san ¢& dinh tdng manh (+25%yoy)
do Céng ty mé& rong quy mé déi tau.
Tinh tir ddu nd3m dén hién tai Cong ty
dd mua mdi va di vao hoat dong 7
tau, trong dé co 4 tau LPG.

Vay dai han tang 31%yoy dé phuc vu
viéc dau tu doi tau.
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Téng CTCP Van tai Dau khi BSC

MOT SO CHi TIEU TAI CHINH CO' BAN
Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019
1. Kha nang thanh toan

Hs6 TT ngén han 1.77 1.77 1.61 1.60 1.69 Hé s6 thanh toan phuc hdi tré lai so véi dau
. ndm, khéng gdp nhiéu rdi ro vé thanh toan
Hs8 TT nhanh 1.73 1.70 1.57 1.54 1.65 ngén han.

2. Co ciu vén

TSNH/ TTS 0.42 0.42 0.41 0.38 0.35 Tai san dai han va no dai han trén t6ng tai
san ting do d4u tu thém tau méi. Tuy nhién

TSDH/ TTS 0.58 0.58 0.59 0.62 0.65 11& no ngén han/TTS gidm gitip nhe di ganh
Hs6 No/ TTS 0.51 0.50 0.52 0.51 0.50 nang l3i vay.
Hé s6 ng/VCSH cao ~1.0 va da phan 1a ng
HsG Ng/ VCSH 1.04 0.99 1.07 1.03 1.00 bang dong USD nén nhay cam véi thay doi
13i suat va ty gid

No ngin han / TTS 0.23 0.22 0.25 0.23 0.21
No DH/TTS 0.27 0.28 0.26 0.27 0.29
3. Nang lyc hoat dong
Vquay hang tén kho 70.52 59.79 64.34 58.50 50.58
Vquay phai thu 9.21 8.65 8.59 8.62 8.79 ; ’ ’

L Dong von lwu dong bj han ché do sé ngay
Vquay phai tra 9.07 9.81 8.15 10.33 10.65 phai tr3 gidm xudng 34.3 ngay.
S6 ngay HTK 5.2 6.1 5.7 6.2 7.2
S6 ngay phai thu 39.6 42.2 425 423 41.5
S6 ngay phai tra 40.2 37.2 44.8 35.3 34.3
ccc 4.6 11.1 3.4 13.3 14.5
4. Kha nang sinh |&i
LNST/DTT 6.8% 13.9% 9.4% 11.0% 9.6%
LNST/VCSH 15.1% 15.8% 16.1% 16.1% 16.6% Céc chi tiéu v& khd ning sinh 16 déu cai
LNST/TTS 7.3% 7.9% 7.8% 7.8% 8.1% thién so vé&i cling ky.
LN tir HDKD/DTT 7.5% 17.4% 11.6% 12.9% 11.5%

5. M6 hinh DuPont (5 nhan t6)

TTS/VCSH 2.07 1.99 2.00 2.06 2.02

DT/TTS 0.77 0.77 0.75 0.76 0.73

EBIT/DT 0.14 0.14 0.15 0.15 0.16

EBT/EBIT 0.87 0.89 0.88 0.87 0.88

18i rong/LNTT 0.78 0.80 0.80 0.80 0.80

6. Dinh gia

PE 8.15 7.06 7.21 7.13 6.98

PB 1.25 1.14 1.23 1.19 1.19 o .

£ps 2,067 2,317 2,351 2,399 2,535 Mtrc P/E ré, thap nhat trong 5 ndm gan day.
BVPS 13,448 14,293 13,738 14,374 14,869

7. Tang trudng (%)

TTS 6% 11% 13% 8% 11%
No 9.6% 10.6% 5.6% 12.3% 13.2%
DTT 21.8% 14.4% 4.5% 6.1% 0.4%
LN gop 17.7% 22.8% 19.1% 32.8% 30.3%
LNST -0.3% 42.8% 16.8% 2.2% 42.3%
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Téng CTCP Van tai Dau khi BSC
PHU LUC
Két qua kinh doanh (ty déng) 2018 2019 2020 Bang can ddi ké toan (ty déng) 2018 2019 2020
Doanh thu thuan 7,524 7,883 8,382 TONG TAI SAN 10,202 11,043 11,941
Van tai 4,285 5,204 5,540 Tai sdn ngan han 4,249 5,975 7,051
FSO/FPSO & MO 956 1,262 1,371 Tién va tuwong duong tién 1,278 2,913 4,227
Thuwong mai 2,255 1,804 1,443 Pau tw ngén han 1,572 1,437 1,356
Khac 27 27 27 Phai thu ngdn han 1,088 1,131 1,116
Gia von 6,440 6,610 7,077 Hang ton kho 151 242 171
Van tai 3,537 4,342 4,684 Khac 159 251 180
FSO/FPSO & MO 630 860 929 Tai san dai han 5,953 5,068 4,891
Thuwong mai 2,251 1,800 1,440 Phai thu dai han 9 80 44
Khac 22 24 24 P3u tu dai han 191 188 188
L3i gop 1,084 1,273 1,305 TSCD hitu hinh 5,623 4,665 4,519
Chi phi ban hang 10 (11) (11) Khac 131 135 139
Chi phi QLDN 271 (284) (302) NGUON VON 10,202 11,043 11,941
Doanh thu tai chinh 208 211 284 No phai tra 5,063 5,515 5,957
Chi phi tai chinh 158  (203) (181) No ngin han 2,405 2,508 2,897
Loi nhuan khac 97 50 50 Phai trd ngdn han 775 796 852
tg; nhuan tir lién doanh, lién 26 27 27 Phai tra ngén han khac 868 910 967
LNTT 975 1,064 1,171 No vay ngan han 663 663 893
Thué€ TNDN 195 (213) (234) Quy khen thudng phac lgi 98 139 185
LNST 780 851 937 No dai han 2,658 3,007 3,060
Loi ich c6 déng thiéu s8 128 140 154 No vay dai han 2,325 2,673 2,727
LNST cong ty me 652 711 783 Khac 333 333 333
Vén chi sé hivu 5,140 5,528 5,984
Vén gép 2,814 2,814 2,814
Quy dau tv phat trién 315 539 785
Quy khac 47 47 47
LNST chuwa phan phdi 847 1,011 1,220
Loi ich c6 déng khdng kiém

. 1,117 1,117 1,117
soat

Ngudn: BSC Research
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Téng CTCP Van tai Dau khi BSC
PVT — Gian nan tim chd dirng
DPi€m nhan ky thuat:

- Xu hudng hién tai: Tich Iy.

- Chibdo xu hwéng MACD: dudng MACD chun bj cat |én trén dudng tin hiéu.
- Chibdo RSI: Tdng dan trén mdc 50.

- buwong MA: EMA12 duy tri trén EMA26.

Nhan dinh: PVT van dang trong qua trinh tich Ity theo md hinh ném hdi tu tir gitta ndm ngodi dén nay.
Pudong EMA12 duy tri & trén duwdng EMA26 tao thanh mot dai hd tro mém nang dé& gia cd phiéu. Bén canh
do, chi bdo dong lugng RSI cling d3 trd lai trén gia tri 50 va dang cd chiéu hudng tdng dan. Pong thoi, chi
bdo MACD ciing dang chuan bi xuat hién Golden Cross, danh dau sy khdi dau cia mét qua trinh ting mai
cla c6 phiéu. Tuy vay, thanh khoan PVT lai dang gidm dan trong nhiéu tuan gan day, phan nao phan 4nh
duogc sy than trong cla cac nha giao dich khi ¢d phiéu xuat hién diéu chinh sau khi ti€p can tré lai vung
khang cu tai khu vuc 18-18.5. Néu da ting ngan han hién nay cé thé din d&én mot su bt pha qua duoc
ngudng can trén theo mé hinh thi dé 1a mét co hdi 1&n dé PVT huwdng dén vung gia trén 20. Mt khéc, néu
6 phiéu tiép tuc chuwa thé vuot qua mirc can tam ly, trang thai tich Ity s& van duogc duy tri véi khu viee dao
dong tai vung gia 17-18. Trong trudng hop tiéu cuc, viec dé thing ngudng hd tro duwdi cia mé hinh ném
s& 1a suw khdi dau cia mét xu hwéng gidm gid trung han.

Khuyén nghi: Nha dau tu cé thé mua khi c6 phi€u van duy tri trén mdrc gia 17. Muc tiéu chét 13i nam tai
khu viuc 22-23, can nhac cat 16 néu c6 phi€u dé mat moc 16.5.
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Téng CTCP Van tai Dau khi BSC
Khuyén cdo str dung

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhitrng thoéng tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhu dién bién thj
trwdng cla cé phiéu cla doanh nghiép. Bdo cdo nay khdng dugc xay dung dé cung cip theo yéu ciu cla bat
ky t& chirc hay cé nhan riéng 1é nao hoic cac quyét dinh mua bdn, ndm gitt chirng khodn. Nha dau tu chi nén
str dung cac théng tin, phan tich, binh luin cta Ban bdo cdo nhu |1a ngudn tham khao truwdc khi dua ra nhitng
quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay dwoc
dwa trén nhitng ngudn dit liéu dang tin cay. Tuy nhién Cdng ty C6 phan Chirng khodn Ngan hang dau tu va
phat trién Viét Nam (BSC) khdng ddm bao rang cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chiju
b3t ky mét tradch nhiém nao d6i vdi tinh chinh xac cdia nhitng thdng tin dugc dé cap dén trong bdo cdo nay,
cling nhu khdng chju tradch nhiém vé nhirng thiét hai d&i véi viéc s dung toan bd hay mot phan ndi dung
cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dugc dé cap trong bao cédo ndy dwa trén sy can
nhac can trong, cdng minh va hgp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khéng can béo trudc. Ban bao cdo nay cé ban quyén va 13 tai san cda Céng ty C6 phan Chirng
khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira d6i, in 8n ma khéng cé su
ddng y ctia BSC déu trai luat. Bat ky ndi dung nao cla tai liéu nay cling khong duoc (i) sao chup hay nhan ban
& bat ky hinh thirc hay phuong thirc ndo hoac (i) duwoc cung cap néu khéng dugc su chip thudn cha Cong ty
C6 phan Chirng khoan BIDV.

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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