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Nganh : Bgo hiém

Coéng ty C6 phan PVI (HNX: PVI)

Khuyén nghi o .
Vi thé virng chac

Gia hién tai: 49,200 Ngay viét bao cao: 07/02/2022 Co cau cb dong
Gia muc tiéu 59,300 Cb phiéu lwu hanh (Triéu) 234.242 HDI Global SE 37.99%
Ty suét cé tic 5% Vén hoa (ty dong) 10,798 PVN 35.00%
Tiém ning ting gia 20.5% Thanh khodan binh quan 6 thang: 301,610 Funderburk Lighthouse Ltd 11.70%
S& hiru nwéc ngoai 55.69% IFC Emerging Asia Fund 2.10%
Chuyén vién phan tich nganh: Pinh gia
Dwong Quang Minh BSC khuyén nghi MUA c¢b phiéu PVI véi gia khuyén nghj 59,300 VND/CP (twong

(Dé&u khi, Phan bon, béo hiém)

i duwong upside 20.5% so v&i gia déng clra ngay 28/01/2022 la 49,200 VND/CP) v&i
minhdg@bsc.com.vn

murc PB muc tiéu = 1.6x.
Dw béo két qua kinh doanh

Chuyén vién phan tich ky thuat:

Lé Quéc Trung BSC dw bao DTT va LNST cda PVI ndm 2022 dat 1an lwot 4,511 ty VND (+11.8%
trunglg@bsc.com.vn yoy) va 951 ty VND (+8.1% yoy), EPS FW = 3,824 VND/CP véi gia dinh (1) Doanh
Gia khuy~én nghi: 54,000 VND  thu phi bdo hiém gbc tang trwdng 10.1% yoy; (2) Ty Ié két hop tang lén 95.3%, trong
Gia cat l6: 45,000 VND

do ty 1é tdn that ting 1&n 32.1%; va (3) Loi sut dau tw gop va loi suat dau tw rong cla
céc tai san dau tw lan lwot 1a 8.4% va 7.5%. (tdng 1an lwvot 0.1 diém % va 0.4 diém %).
Bang so sanh gia CP va VN- Index Quan d|ém déu tw

. VNINDEX pvI o ™ Doanh thu phi bao hiém phi nhan tho cta PVI ky vong dat mirc téng trwdng 10.1%

trong nam 2022;
) !A!]pﬁ\\

000w PV| duy tri thj phan én dinh trén 15%, véi mang lwdi chi nhanh phd séng toan quéc
cung tap khach hang I&n thudc hé théng PVN;

= Loi nhuan tai chinh dwoc cai thién nho téng ty trong dau tw trai phiéu.

1,000 30,000 Catalyst

w00 0o ™ PVIRe tang vén gitp nang ty 1& gil lai & xép hang tin nhiém
01/2021 04/2021 07/2021 10/2021 01/2022
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= Viéc thodi vbn tai PVN c¢6 thé gitp PVI duoc dinh gia cao hon trong thoi gian téi.

Bang so sanh P/E va VN index Ruai ro
VNINDEX VI = Dich bénh kéo dai anh hwéng tang truéng doanh thu phi bao hiém.

220
= Lai suat gidm lam gidm lgi nhuan tai chinh cta PVI.

180 W Cép nhét doanh ngh|ép

= Trong n&m 2021, DTT va LNST cua PVI lan Iwot dat 3,606 ty VND (-4.9% yoy) va
245 ty VND (+26% yoy) do (1) chi phi HDKD bao hiém gidm 1.2% yoy, (2) chi phi bdi

14.0

100 thuwong va dv trir giam 6.7% yoy, va (3) doanh thu tai chinh tang 7.3% yoy.

6.0

01/2021 04/2021 07/2021 10/2021 01/202

| 2020 ] 2021 | 2022F | Peer | 2019| 2020| 2021| 2022F

TL dw phong BT -30% -30% -31% 32% Doanh thu phi BH 7,997 8160 9,323 10,265
TL chi phi 63% 64% 64% 61% Loi nhuan HDKDBH 142 196 292 248
TL két hop 96% 94% 95% 94% LNST 702 849 881 951
ROE (%) 12% 11% 11% 14% EPS 2,623 3,393 3528 3,824
ROA (%) 4% 4% 4% 3% Tang trwéng EPS 19% 29% 4% 8%
BVPS 30,553 33,326 37,074 22,996 No/VCSH 21 21 21 2.0

BSC Equity Research Bloomberg: RESP BSCV Trang | 1


mailto:minhdq@bsc.com.vn
mailto:trunglq@bsc.com.vn

BAO CAO CAP NHAT DOANH NGHIEP N
3P NH2 - Z:BSC

07/02/2022 — HNX: PVI

CAP NHAT DOANH NGHIEP

Trong quy 4/2021, Doanh thu phi cta PVI dat 2,250 ty VND (+22.7% yoy), va LNST dat 73 ty VND (-64% yoy). Liy ké
ca nam 2021, doanh thu thudn va LNST cda PVI dat 1an lwot 9,323 ty VND (+14.3% yoy) va 881 ty VND (+3.8% yoy),
hoan thanh 108% va 121% ké hoach c& ndm. Mé&c du phi bdo hiém tang trwdng 12% yoy, cung tdng chi phi bdi thwong
va dw phong -3.5% yoy, tuy nhién loi nhuan t» hoat déng dau tw cta PVI lai gidm 4.4% yoy, nén LNST nam 2021 chi
tang trwédng 3.8% yoy.

Bang 1. Cap nhat KQKD PVI Quy 4 va ca nam 2021

(ty VND) Q4/2021 Q4/2020 %yoy 2021 2020 %yoy
Phi bao hiém gbc 2,007 1,699 18.1% 8,288 7,402 12.0%
Phi nhwong tai bao hiém 243 135 79.9% 1,036 758 36.6%
Doanh thu phi bao hiém goép 2,250 1,834 22.7% 9,323 8,160 14.3%
Phi nhwong tai bao hiém -1,394 -1,119 24.5% -4,715 -4,348 8.5%
Doanh thu phi bao hiém thuan 1,003 1,005 -0.3% 4,046 3,814 6.1%
Téng chi phi bdi thuweng va dw phong -398 -420 -5.3% -1,443 -1,495 -3.5%
Chi phi bdi thwéng rong -1,479 -1,668 -11.4% -3,498 -3,661 -4.5%
Chi khac HBKD bao hiém gbc -600 -530 13.1% -2,057 -1,875 9.7%
Chi phi quan ly -316 -283 11.9% -666 -624 6.7%
Thu nhap tr HDKD -118 -85 37.7% 292 196 49.5%
Thu nhap tir dau tw 272 284 -4.2% 852 828 2.9%
Chi phi tai chinh -47 27 -118 -60 97.2%
Thu nhép tai chinh rong 225 311 -27.6% 735 768 -4.4%
Lgi nhuan trudc thué 115 246 -53.3% 1,105 1,060 4.3%
LNST 73 204 -64.0% 881 849 3.8%
EPS 3,528 3,393
Ty & chi tra 33.0% 35.2% 30.3% 33.0%
Ty 1& chi phi 83.5% 75.6% 63.6% 62.7%
Ty I& két hop 116.5% 110.8% 93.9% 95.7%

Nguén: PVI, BSC research
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TRIEN VONG KINH DOANH NAM 2022
Théng qua cac cong ty con truc tiép thudc s& hivu cia PVI, Chang toi phan loai hoat déng chinh cta PVI gém c6 3 mang:
Bao hiém phi nhan tho, tai bdo hiém, va dau tw tai chinh.

Bang 2: Cac cong ty con cua PVI

Cong ty Tylé sé hiru Hoat dong chinh
Tbng Céng ty Bao hiém PVI 100% Bao hiém phi nhan tho
Téng CTCP Tai Bao hiém PVI (PVIRe) 73% Tai bao hiém

CTCP Quan ly quy PVI (PVIAM) 89% Quan ly quy dau tw

Nguén: PVI, BSC Research

Mang Bao hiém Phi nhan tho: Cai thién vé thi phan va hiéu qua quan ly

PVI ghi nhan tang trwéng doanh thu phi vwot trdi so véi toan nganh bao hiém phi nhan tho. Trong ndm 2021,
doanh thu phi bao hiém cta PVI dat 9,323 ty VND (+14.3% yoy). Trong khi d6, tdng doanh thu phi toan thi trwéng ghi
nhan muirc ting trwdng thap nhét trong nhiéu nam, wéc dat 57,802 ty VND (+2.0% yoy). Mrc tang trwdng doanh thu &n
twong nay clGa PVI so véi toan nganh dén tir (1) chd dong tién hanh chuyén dbi sé, xay dwng cac platform nham day
manh kénh ban bao hiém truc tuyén (pvionline.com.vn), (2) thay ddi co thé tinh KPI, gén thu nhap, co ché thwéng phat
vao két qua hoat ddng nham ddy manh doanh sé.

Hinh 1: Phi bao hiém gép BHPNT cta PVI Hinh 2: Téng doanh thu phi BHPNT toan thi trwéng
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Nguén: PVI, BSC Research

Nh¢& nhibng chuyén bién tich cwe vé khau quan ly/van hanh mé hinh kinh doanh, thi phan cta PVI trong nam 2021 da
dworc cai thién dang ké 1én muirc trén 15%. Sw vwon 1&n cla PVI da khién khodng cach vé thi phan véi Bao Viét dwoc
thu hep dang ké. BSC danh gida, du canh tranh trong nganh sé ngay cang tré nén gay gat hon trong thoi gian tdi, nhung
thi phan ctia PVI sé& van dwoc duy tri 6n dinh trén 15%, tham chi c6 thé vuon Ién top 1 toan nganh nhé (1) mang lwéi chi
nhanh pha rong khap toan quédc, cung tép khach hang Ién thudc hé thdng ctia PVN, (2) thwong hiéu uy tin da dwoc xay
dwng trong nhiéu n&m, va (3) chién lwoc quan ly va kinh doanh canh tranh hon tlr déi ngdi ban Ianh dao mai.
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BSC

Hinh 3: Thi phan cha PVI ting manh trong nam 2021
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Nguén: AVI, BSC Research
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BSC ky vong doanh thu phi bao hiém phi nhan tho caa PVI sé dat mirc tang trwéng 10.1% trong ndm 2022. Ching
t6i danh gia nganh BHPNT tai Viét Nam van cé nhiéu tiém nang tang trwdng do (1) Co ciu dan sb vang (dan sé do tudi
lao ddng chiém gan 70%) cung tang 1&p trung lwu gia tdng manh va (2) ty & st dung BHPNT tai Viét Nam & mdc kha
thap (0.9% so véi mie trung binh 3-4% trong khu vwe). BSC ky vong, sau khi dich bénh dwoc kiém soat, ting trwéng
doanh thu phi bdo hiém phi nhan tho dw béo sé& quay tré lai mic 9-10% trong ndm giai doan 2022-2025.

Ty lé két hop caa PVI da giam xudng trong nam 2021, nhwng cé thé tiang tré lai ké tir 2022, Ty lé két hop nadm
2021 ctia PVI dat 93.6%, gidm 2.1 diém % so v&i cung ky, cht yéu dén tir ty |é chi tré gidm 1.6 diém % xudng con 31.4%.
Ty lé két hop cha PVI gidm nhé (1) Tinh trang gi&n cach x& hoi gian tiép lam gidm ty 1& bdi thwéng toan nganh (t 34.4%
xudng 31.2%), va (2) PVI tap trung vao hiéu qua cac nghiép vu théng qua viéc kiém soét rdi ro dau vao & kiém soat chi
phi. BSC cho réng, khi cac hoat dong xa hoi dan tré lai binh thwong, chi phi bdi thwéng bao hiém sé tang tré lai, va dw
béo ty 1& két hop cha PVI cé thé tang 1én 94.7% trong ndm 2022.

Hinh 4: Téng chi bdi thweng bao hiém cua PVI Hinh 5: Ty |é két hop mang BHPNT cua PVI
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Nguén: PVI, BSC Research
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Mang Téai bao hiém: Nhiéu tiém nang, trién vong tang vén

Doanh thu phi tai bao hiém ting trwéng trung binh 13.4% giai doan 2015-2020. Do nhirng quy dinh cta luat kinh
doanh bao hiém vé& murc trach nhiém, ma doanh thu phi tai bao hiém ciing téng trwdng hang nam cung véi ting trwdng
BHPNT. Vi vay, BSC nhan dinh doanh thu phi tai bdo hiém tai Viét Nam sé tiép tuc tang trwdng trung binh tlr 12-15%
nam trong thoi gian téi. Trong nam 2021, doanh thu phi bao hiém cuta PVIRe dat 1,544 ty VND (+4.4% yoy), trong do
53% doanh thu lién quan dén PVI.

V& thi phan, PVIRe cling v&i Vinare |a 2 nha tai bao hiém duy nhét & Viét Nam, véi thi phan 1an lvot 7% va 12%, con
lai thudc vé cac cong ty tai bao hiém nwéc ngoai. Nhin chung, cac cong ty tai bao hiém & Viét Nam con gap nhiéu han
ché vé quy mé vén, ciing nhu xép hang tin nhiém so v&i cac doanh nghiép nwéc ngoai. Tuy vay, BSC nhan dinh, véi sy
phat trién cla thj trong bao hiém phi nhan tho néi chung va tai bao hiém nai riéng, PVIRe con rat nhiéu dw dia dé mé&
réng va phat trién, cling nhw nang cao thi phan.

Hinh 6: Téng phi nhwong tai bao hiém trong nwéc Hinh 7: Thi phan tai bao hiém trong nwéc
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Nguén: PVI, BSC Research
Trong nam 2022, PVIRe c6 ké hoach tang von diéu 1& 1én 1,044 ty VND bang cach chao ban cong khai ra céng
ching. Hién tai, PVI dang s& hiu 73% cb phan cta PVIRE, néu viéc tdng vdn dién ra thuan loi nhw ké hoach, ty & s&
hiru ctia PVI sé bj pha lodng vé& 51%. Viéc tdng vén diéu |é sé ho tro PVIRe cai thién hoat ddng gébm (1) nang cao ty 1&
gitr lai, (2) nang murc x&p hang tin nhiém 1&n A- va (3) phat trién nhan tai bao hiém nwéc ngoai.

Hinh 8: Lich str ting vén cua PVIRe (ty VND) Hinh 9: Céc thi trwong PVIRe dang hoat dong
1200
Campuchia N .
1044 Lao 0.9% Han Quéc
4.6% 2.2%
1000 . )
Cac nuoéc
khac
6.0%
800 728
668
600
460
400
200
Viét Nam
86.3%
0
2011 2013 2016 2022F

Nguén: PVI, BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 5



BAO CAO CAP NHAT DOANH NGHIEP
07/02/2022 — HNX: PVI BSC

Mang dau tw tai chinh: Tang dan ty trong trai phiéu

Vé hoat ddng dau tw tai chinh, phan I&n danh muc dau tw cha PVI 1a c4c tai san nam gir dén ngay dao han (tién
gWi, trai phiéu, ching chi tién gi). Piéu nay phan anh chinh sach than trong cta PVI néi riéng va cac cong ty bao hiém
néi chung.

PVI dang chuyén déi co’ cdu danh muc dau tw tir tién gtri sang trai phiéu dé tang thém hiéu qua dau tw tai chinh.
Chung téi danh gia, chién lwoc nay cha PVI sé gilp cong ty tdng thém loi nhuan tai chinh tlr 5-10% yoy, trong béi canh
mat bang I&i suat huy dong trong ndm 2022 dwoc dw bao sé duy tri & mc dn dinh.

Hinh 10: Ty trong trai phiéu trong danh muc dau tw cta PVI c6 xu hwéng ting
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Nguén: PVI, BSC Research

Viéc thoai vén cua PVN sé chwa dwoc thwe hién trong nam 2022. Trong budi gap méat nha dau tw gan nhét, ban lanh
dao PVI cho biét viéc thdm dinh gia da so bd duwgc hoan thanh tlr ndm 2019, tuy nhién qué trinh thoai vén dang tam
drng theo dé an tai cau tric ctia PVN. Ching tdi sé tiép tuc theo dbi cac dién bién clia thwong vu thoai vén nay, va sé
cap nhat thém trong th&i gian toi.

Hinh 11: Co cAu cb déng cua PVI

IFC Growth Fund, LP HSC
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Ngudn: PVI, BSC Research
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DY BAO KET QUA KINH DOANH

BSC dwbéo DTT va LNST cta PVI trong ndm 2022 dat |an lwot 14 4,511 ty VND (+11.8% yoy) va 951 ty VND (+8.1%
yoy), EPS FW = 3,824 VND/CP véi gia dinh:

e Doanh thu phi bao hiém gbc ting trwdng 10.1% yoy

e Tylé két hop ting Ién 95.3%, trong d6 ty I& tdn that 14 31.4% (cung ky dat 30.3%)

e Loisuét dau tw gop va loi suat dau tw rong cla cAc tai san dau tw 1an lwot 14 8.4% va 7.5%. (tang lan lwot 0.1
diém % va 0.4 diém %)

Bang 3: Dw bao KQKD PVI

(ty VND) 2019 2020 2021 2022F
Phi bao hiém géc 7,295 7,402 8,288 9,125
Phi nhwong tai bao hiém 702 758 1,036 1,140
Doanh thu phi bao hiém gop 7,997 8,160 9,323 10,265
Phi nhwong tai bao hiém (4,187) (4,348) (4,715) (5,191)
Doanh thu phi bao hiém thuan 3,594 3,814 4,046 4,511
Tbng chi phi bbi thweng va dw phong (1,713) (1,495) (1,443) (1,671)

Chi phi béi thweng rong (3,303) (3,661) (3,498) (4,001)

Chi khac HPKD bao hiém gbc (1,777) (1,875) (2,057) (2,325)
Chi phi quan ly (512) (624) (666) (743)
Thu nhap tir HDKD 142 196 292 248
Thu nhap tir dau tw 770 828 852 936
Chi phi tai chinh (135) (60) (118) (96)
Thu nhap tai chinh rong 635 768 735 841
Loi nhuan trwdce thué 874 1,060 1,105 1,189
LNST 702 849 881 951
EPS 2,623 3,393 3,528 3,824

Ngudn: PVI, BSC Reseach
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PINH GIA

Béng phwong phap dinh gia P/B, BSC wéc tinh gia tri hop Iy mdi cd phiéu PVI 1a 59,300 VND, véi PB muc tiéu 1.6x,
BVPS nam 2022 wéc dat 37,074 VND. Ching t6i danh gia PVI |a doanh nghiép dau nganh bao hiém phi nhan tho, c6
tiém nang vwon 1&n top 1 vé thi phan trong thoi gian tdi, véi nang lwe quan ly diéu hanh ngay cang dwoc cai thién.

Bang 4: So sanh dinh gia cac doanh nghiép bao hiém

coéng ty Vén hoéa (ty VND) P/E P/B ROE
PTI 4,743 17.6 2.2 13.1%
VNR 4,070 11.6 1.3 11.1%
BMI 3,875 14.4 1.6 10.8%
BIC 3,225 9.6 1.3 13.8%
MIG 2,910 11.9 1.7 15.2%
PGI 2,511 8.4 15 19.1%
ABI 2,359 8.8 1.9 24.0%
PRE 1,259 9.7 1.4 14.2%
BLI 1,020 15.3 1.3 9.2%
Trung binh 3,650 11.7 1.6 14.5%
Trung vi 2,910 11.6 1.4 13.8%
PVI 10,752 12.3 1.4 11.2%

Nguén: Fiinpro, BSC Research
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PHU LUC
KQKD (Tydéng) BCDKT (Ty déng)
Phi bao hiém gép 7,997 8,160 9,323 10,265 Tién va twong duong tién 493 1,144 1,015 1,905
- Gi&dm trlr phi bao hiém (4,403) (4,346) (5,278) (5,754) DAu tw ngén han 7,795 7,420 9,048 9,733
Phi b&o hiém thuan 3,594 3,814 4,046 4,511 Phai thu ngén han 9,944 9,243 10,537 10,465
Thu nhuwong tai bao hiém 791 714 721 804 TS ngén han khac 368 413 524 632
DTT tir HDKD BH 4,385 4,528 4,767 5,316 TS tai bao hiém - - - -
Ig;ﬁ chibdithuongbdo ) 215 (1495 (1,443  (1,671) TS ngén han 18601 18220 21125 22,737
;ﬁg;ﬁgﬁthu@c trach (1501) (1,365  (1,452)  (L,646)  Phaithu dai han 25 24 24 25
;)(;étﬂﬂgfé“ dv phong (212) (131) 10 25  TScbdinh 353 358 331 340
jaron dw phong dao dong (116) (119) (128) (143)  DTTC dai han 1,867 2,465 1,649 1,976
Chi khac (1,998) (2,155) (2,342) (2,615) TS dai han khac 85 125 108 122
Téng chi trirc tiép ti (3731)  (3,708)  (3,808)  (4324) TS daihan 3486 4056 3,165 3479
LNG tir HDKD BH 654 820 959 991 Téng TS 22,087 22,276 24,290 26,216
Chi phi QLDN (512) (624) (666) (743) No phai tra 14,910 15,071 16,440 17,501
Loi nhuan tir HDKD BH 142 196 292 248 DT chua thuc hién 14 11 30 30
LN tr HD tai chinh 635 768 735 841 Dy phong bao hiém 11,115 10,592 12,012 13,226
Loi nhuan khac 1 (3) 12) (0) No ngén han 14,838 15,010 16,373 17,443
LN tir CTLK - - - - No dai han 71 61 67 57
LNTT 874 1,060 1,105 1,189 Téng Nor 14,910 15,071 16,440 17,501
Thué 172) (211) (224) (238) Vén gop 2,342 2,342 2,342 2,342
LNST 702 849 881 951 Vén khac (57) (290) - -
LN chwa phan phéi 738 940 1,073 1,939
Loi ich CDTS 43 41 40 40 Téng VCSH 7,177 7,205 7,850 8,715
LNST sau lgi ich CBTS 659 807 840 911 Téng ngudn vén 22,087 22,276 24,290 26,216
EPS 2,623 3,393 3,528 3,824 SLCP Iwu hanh (triéu) 234 234 234 234
Chi tiéu Chi tiéu
Nang lwc hoat dong Kha nang sinh 1&i
Ty 1& bdi thwong 39.1% 33.0% 30.3% 31.4% ROA 3% 4% 4% 4%
CP QLDN/Phi BH thuan 46.0% 48.9% 49.6% 49.9% ROE 10% 12% 11% 11%
Téng chi phi bdi thweong 11.7% 13.8% 14.0% 14.0%
Ty 1& két hop 96.8% 95.7% 93.9% 95.3% Co cAu tai san
TS ngén han/Téng TS 84% 82% 87% 87%
Tinh hinh dau tw No ngan han/Téng TS 67% 67% 67% 67%
Loi suét dau tw gop 8.4% 8.5% 8.3% 8.4%
Loi suét dau tw rong 7.0% 7.9% 7.1% 7.5% BVPS 30,386 30,553 33,326 37,074

Nguén: PVI, BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
07/02/2022 — HNX: PVI Bsc

Khuyén cédo str dung

Bén bao c&o nay cda Cong ty Cé phdn Ching khoan Ngan hang Péu tw va phéat trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cta bét ky té chic hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
nam gii? chimg khoan. Nha dau tw chi nén stz dung céc thong tin, phan tich, binh ludn cda B4n béo céo
nhw la nguén tham khao truéc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va dw béo va quan diém trong bao céo nay duoc dua trén nhing ngudn di liéu déng tin cay. Tuy
nhién Céng ty Cé phan Chiing khoan Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam béo
rdng cac nguén thdng tin nay 1a hoan toan chinh x&c va khoéng chju bat ky mét trach nhiém nao déi véi
tinh chinh xac cda nhing théng tin duoc dé cap dén trong béo cdo nay, ciing nhw khéng chiu trach
nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cdia ban bao céo nay. Moi
quan diém ciing nhw nhan dinh duoc dé cap trong béo céo nay dya trén sy can nhdc cén trong, cong
minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng
cén béo truréc. Ban bao cdo nay c6 ban quyén va 1a tai san cua Cong ty Cé phén Chung khoan Ngan
hang Bau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khong cé s déng
y ctia BSC déu trai luat. B4t ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan
ban & bét ky hinh thic hay phuong thire nao hodc (i) duoc cung cédp néu khdng duoc sw chép thuan
ctia Cong ty C6 phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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