BAO CAO CAP NHAT DOANH NGHIEP
02/06/2022 - UPCOM: BSR

BSC

Nganh : D4u khi (B&o céo gan nhat: Link)
CTCP Loc héa Dau Binh Son (UpCom: BSR)

Khuyén nghi

Virng bwéc di l1én

Gia hién tai: 27,100 Ngay viét bao céo: 02/06/2022 Co cau cé dong
Gia muc tiéu 34,400 Cb phiéu lwu hanh (Triéu) 3,100 PVN 92.13%
Ty suét cé tirc 1% Vén hoéa (ty VND) 76,892 KIM Vietnam 0.53%
Tiém ning ting gia 27% Thanh khoan binh quan 6 thang: 9,220,345 KITMC 0.13%
S& hiru nwdc ngoai 0.7% BUi Minh Tién 0.00%
Chuyén vién phéan tich nganh: Pinh gié
Dwong Quang Minh BSC khuyén nghi MUA cb phiéu BSR véi gia muc tiéu 34,400 VND/CP (twong dwong
(Dau khi) upside 27% so v&i gia dong ctra ngay 01/06/2022 & 27,100 VND/CP) dwa trén phwong
minhdg@bsc.com.vn phap P/E va FCFF. Chung téi tin twéng vao trién vong tich cwec ctia BSR nho (1) gia
dau tang giup crack spread cac san pham cla BSR duy tri & mtrc cao; va (2) nhu ciu
Chuyén vién phan tich ky thuat: cac san pham xang dau phuc hoi khi dich bénh dwogc kiém soat.
Lé Quoc Trung Dw bao két qua kinh doanh
L e = BSC du bao trong nim 2022, DTT va LNST cta BSR l4n Iwot dat 135,279 ty VND
Gia khuyen nghi: 33,600 (4349 YoY) va 10,071 ty VND (+51% YoY), EPS FW = 3,216 VND véi gia dinh (1)
Gia cat lo: 23,800
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Gia diu trung binh ndm 2022 dat 100 USD/thung (+37% YoY); (2) San lwong tiéu thu
cac san phadm dat 6.9 triéu tn (+7% YoY); va (3) Pon gia tiéu thu trung binh ting 30%
YoY nhe dién bién tich cwc cla gia diu va crack spread.

» Trong trwdng hop don gia tiéu thu trung binh tang 40% YoY va BSR thwc hién hoan
nhap khoan trich lap dw phong 1,900 ty VND, BSC dw béo doanh thu va LNST cua
BSR Ian lwot dat 144,995 ty VND (+43% YoY) va 11,981 ty VND (+80% YoY), twong
dwong véi EPS fw = 3,825 VND.

Quan diém dau tw

= Gi4 dau tho va crack spread tdng manh hé tro loi nhuan ctia BSR.

= Thi phan top d&u nganh loc dau, véi hiéu suat hoat ddng thuwéng xuyén trén 100%.
= Trién vong tiéu thu tang dau tich cwc nhe dich bénh dwoc kiém soat.

Rui ro
» Gi4 dau thoé dau vao bién dong manh.
= Canh tranh téng khi thué nhap khau x&ng giam dan vé 0% vao nadm 2024,

Cap nhat doanh nghiép

= Trong Q1 2022, DTT cuia BSR dat 34,783 ty VND (+65% YoY), hoan thanh 38% KH
nam, va LNST dat 2,312 ty VND, vwot 79% ké hoach c& nam 2022.

= KQKD Q1 2022 kha quan nhd dién bién gia diu thé tdng manh (+39% YoY). Téng
san lwong tiéu thu cta BSR téng nhe 1én murc 1.6 triéu tAn (+3% YoY), chd yéu dén
tr ddng gop clia san pham xéng Mogas 92 (+62% YoY), trong khi san lwong clia cac
dong s&n phadm nhu Diesel hay Morgas 95 giam nhe.

2020 2021 2022F VN-Index 2019 2020 2021 2022F
PE (x) -10.9 10.7 8.4 12.7 Doanh thu 102,824 57,959 101,079 135,279
PB (x) 1.0 1.9 1.8 2.0 Loi nhuéan gop 3,973 -2,215 7,733 11,541
PS (x) 0.5 0.7 0.6 35 Loi nhuan sau thué 2,873 -2,848 6,673 10,071
ROE (%) -9.2 17.8 21.1 14.7 EPS 898 -906 2,162 3,216
ROA (%) -5.1 10.0 12.8 6.6 Tang trwédng EPS -19% -199% N/A 49%
EV/ EBITDA (x) N/A 6.8 6.0 N/A Nog rong/ VCSH 18% 42% 29% 27%
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CAP NHAT DOANH NGHIEP

Bang 1: Cap nhat KQKD Quy 1/2022 caa BSR

(Ty VND) Q1/2022 Q1/2021 % YoY
Doanh thu thuan 34,783 21,049 65%
Loi nhuén gép 2,612 2,040 28%
GPM (%) 7.5% 9.7%

CP ban hang 249 194 28%
CP QLDN 88 67 30%
SG&A/Rev (%) 1.0% 1.2%

EBIT 2,275 1,779 28%
DT tai chinh 356 200 78%
CP tai chinh 189 132 43%
LNTT 2,463 1,849 33%
LNST 2,312 1,848 25%

San lweng tiéu thu (tan)

Diesel DO 595,741 625,634 -5%
Mogas 95 460,937 480,173 -4%
Mogas 92 244,991 150,872 62%
JetAl 70,253 80,358 -13%
LPG 134,774 128,325 5%

Nguén: BSR, BSC Research

Trong quy 1/2022, doanh thu ctia BSR dat 34,783 ty VND (+65% YoY), va LNST dat 2,312 ty VND (+25% YoY). Két
qué kinh doanh quy 1 tich cwc nhé dién bién gia dau thé tang manh (+39% YoY), va gia ban cac san pham ctia BSR kha
quan hon so vé&i cung ky. Bén canh dé, loi nhuan tai chinh ciing tdng 100 ty VND (+46% YoY), cht yéu dén tiy Ii tién
gtri va lai chénh léch ty gia.

Téng san lwong tiéu thu cta BSR tang nhe 1én mipc 1.6 triéu tan (+3% YoY), chl yéu dén tir déng gép clia san phdm

x&ng Mogas 92 (+62% YoY), trong khi s&n lwgng ctia cac dong san pham nhu Diesel hay Morgas 95 gidm nhe. Petrolimex
va PVOil tiép tuc 1a hai khach hang 1&n nhét, chiém hon 50% téng doanh thu cia BSR.

Trong n&m 2022, BSR dat ké hoach téng san lwong san xuat va tiéu thu dat khoang 6.5 triéu tan (+1% YoY), téng
doanh thu dy kién dat 91,678 ty VND (-3% YoY) va lgi nhuan sau thué dat 1,295 ty VND (-81% YoY). Nhw vay, két thac
quy 1, BSR da hoan thanh 38% KH vé doanh thu, va vuot 79% KH vé loi nhuan ca ndm.

BSR trich lap gan 2,000 ty VND dw phong giam gia hang tén kho tai thei diém cubi quy 1/2022, mdc trich lap 16n
nhét tl trwdc dén nay. Diéu nay dén ti viéc BSR da phai nhap dau thd véi mie gia cao trong giai doan vira qua, va ciing
thé hién phan nao tinh than trong ctia cong ty. Khodn trich lap nay c6 thé dwgc hoan nhap hay khéng sé tuy thudc vao
dién bién gia dau thd trong thoi gian toi.
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TRIEN VONG KINH DOANH NAM 2022

Gia dau tang manh tir ddu nam 2022 va duy tri trén méc 100 USD/thung. Nhu cau tiéu thu dau phuc hdi kha quan
nho dich bénh dwoc kiém soat, kéo theo cac hoat ddng san xuét va van tai quay tré lai. Trong khi d6, ngudn cung dau
van phan (rng kha cham chap do OPEC+ than trong trong viéc tang san lwong, cling véi viéc cdng thang chinh tri Nga —
Ukraine ciing gay ra thiéu hut nguén cung trong ngén han. So v&i thdi diém dau ndm, gia diu brent da tang 41%, va duy
tri quanh mdc 110 USD/thuing trong thang 5. BSC thay d6i dw béo gid dau trung binh ndm 2022 [én mtrc 100 USD/thiing
s v6i béo cdo gan nhét (link) do céc yéu tb (1) Gia dau thd duy tri & mic cao trén 100 USD/thiing tir thang 3/2022 dén
nay, (2) nguon cung tiép tuc bi gian doan do cang thdng Nga — Ukraina chwa c6 dau hiéu ha nhiét, va (3) Nhu cau vé
nang lwong tiép tuc phuc hdi do Trung Québc dan néi 16ng cac bién phap phong dich.

Hinh 1: Gia dau tho thé gi&i duy tri @ mic trén 100 USD/thling

140

120

100

80

60
05/21 07/21 09/21 11/21 01/22 03/22 05/22

Nguén: Bloomberg, BSC Research

Bién Igi nhuan cda BSR dw kién dwoc cai thién nhé xu hwéng ting ctia Crack spread. Theo di¥ liéu tir Bloomberg,
murc chénh l&ch gitra gia cac san phdm hda diu va dau thé (crack spread) cé xu hwéng tdng manh 1én mic trén 20
USD/thiing trong ntva dau ndm 2022 (so vé&i me trung binh khodng trén 10 USD/thing ctia ndm 2021). Con dbi véi BSR,
trong quy 1/2022 crack spread cac san phadm chinh ciing ghi nhan ting truéng kha quan, tham chi vwot qua mac truwéc
dai dich. BSC woc tinh crack spread trung binh nam 2022 cuta xang A95 c6 thé dat 19.1 USD/thung (+44% YoY), déi voi
xang A92 la 15.7 USD/thung (+38% YoY), va dau Diesel 1a 9.6 USD/thuing (+356% YoY). T& d6, ching téi ky vong BSR
c6 thé gia ting bién loi nhuan gép tir 0.8-1.5 diém % do gia dau ra tang nhanh hon gia dau vao.

Hinh 2: Chénh léch gia san pham va dau thé trung Hinh 3: Crack spread dang cé xu hwéng tang trong ntra dau
binh cua BSR nam 2022
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Hiéu suat hoat déng ctia BSR dw kién tiép tuc dat trén 100% giai doan 2022. Hién nay, xang dau thanh pham san
Xuét tai ndi dia méi chi dap ng khoang 80%, con 20% con lai 1a nhap khau. Do d6, NMLD cta BSR thwdng xuyén duoc
huy déng t6i da. Bén canh dd, cong ty chua c6 ké hoach dirng hoat déng dé phuc vu bdo dwéng trong ndm nay (tham
khao bao c4o gan nhét). Vi vay, ching ti ky vong ndm 2022 nha may sé van hanh én dinh, vé&i hiéu suat hoat dong
dat trén 100% nho khdng phai thyc hién bao dwéng trung tu/dai tu.

Hinh 4: San lwong san xuat ctia BSR nam 2022 dw kién én Hinh 5: Thi phan cung cap xdng dau trong nwéc nam
dinh v&i hiéu suat dat trén 100% 2021
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Nguédn: BSR, BSC Research

BSR sé& chuyén dich dan sang cac san pham ho6a dau. BLD BSR cho biét dyw an nang cap mé réng Nha may loc dau
Dung Quét da cé quyét dinh hay thau, do gia chao thau da vwot gia géi thau dwoc phé duyét, va khoéng c6 kha nang thu
xép du vén. Do d6, BSR da diéu chinh gidam muc dau tw nang cap & mé rong xudng 1.2 ty USD (tlr 1.8 ty USD ban dau),
va tap trung nhiéu hon vao cac san phdm héa dau. Chi tiét cu thé van chwa dwoc tiét 16 nhwng BSR dy kién sé hoan
thanh ké hoach stra d6i vao cudi ndm 2022. Bén canh d6, BSR sé& san xuét thém cac dong san phdm hoéa dau cta minh
nhw polypropylene va propylene tir ndm 2022. Ching t6i cho réng day la chién lwgc phu hop cta BSR trong giai doan
nay, do (1) theo quy dinh, trong th&i gian téi cac san phadm phai dap (rng chét lwong tir Euro IV tré 1én, (2) cac dong sén
phadm hoa dau sé dem lai bién lgi nhuan tét hon cho BSR.

Hinh 7: Bién I nhuan gép cac dong san pham cua BSR
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Nguén: BSR, BSC Research
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DY BAO KET QUA KINH DOANH

BSC dwa ra dw béo két qua kinh doanh n&m 2022 ciia BSR dya trén hai phwong an chinh:
Phwong an 1 (co s®): BSR khong hoan nhap khoan trich lap dw phong

BSC dw b&o doanh thu va LNST cla BSR lan Iwot dat 135,279 ty VND (+34% YoY) va 10,071 ty VND (+51% YoY), EPS
FW = 3,216 VND/CP v@i gia dinh:

e Gia dau trung binh n&m 2022 dat 100 USD/thuing (+37% YoY)

e San lwong tiéu thu cc san pham dau khi woc dat 6.9 triéu tan (+7% YoY)

e Hiéu suét hoat dong nha may dat 106% CSTK

e Don gia tiéu thu trung binh tdng 30% YoY nh¢ dién bién tich cuc cla gia diu va crack spread.

Bang 2: Dw phong KQKD ctia BSR (Phwong an 1)

Pv: Ty VND 2019 2020 2021 2022F
Doanh thu thuan 102,824 57,959 101,079 135,279
Lei nhuan gép 3,973 2,215 7,733 11,541
Bién LN gép 3.9% -3.8% 7.7% 8.5%
CP ban hang 714 -552 -781 -955
CP QLDN -389 -268 -406 -509
EBIT 3,414 -2,516 7,384 11,255
DT tai chinh 537 666 1,017 1,335
CP tai chinh -416 -499 -619 -758
Thu nhap khac 65 25 34 60
LNTT 3,054 -2,842 6,977 10,714
LNST 2,873 -2,848 6,673 10,071
Bién LNST 2.8% -4.9% 6.6% 7.4%
EPS 898 -906 2,162 3,216

Nguédn: BSR, BSC Research

Phwong an 2 (tich cwc): BSR thwc hién hoan nhap khoan trich 1ap dw phong 1,943 ty VND

Van gitr nguyén nhirng gia dinh & trén, trong trwdng hop don gia tiéu thu trung binh tdng 40% YoY va BSR thyc hién
hoan nhap khoan trich 1ap dw phong 1,900 ty VND, BSC dw b&o doanh thu va LNST cla BSR lan lwot dat 144,995 ty
VND (+43% YoY) va 11,981 ty VND (+80% YoY), twong dwong véi EPS = 3,825 VND/CP.

Bang 3: Dw phong KQKD ctia BSR (phwong an 2)

Pv: Ty VND 2019 2020 2021 2022F
Doanh thu thuan 102,824 57,959 101,079 144,995
Lei nhuan gép 3,973 -2,215 7,733 13,627
Bién LN gép 3.9% -3.8% 7.7% 9.4%
CP ban hang -714 -552 -781 -980
CP QLDN -389 -268 -406 -538
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EBIT 3,414
DT tai chinh 537
CP tai chinh -416
Thu nhap khac 65
LNTT 3,054
LNST 2,873
Bién LNST 2.8%
EPS 898
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666
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8.3%
3,825

Nguén: BSR, BSC Research

DPINH GIA VA KHUYEN NGHI

Duwa trén 2 phuong phap P/E va FCFF véi ty & 50%-50%, BSC khuyén nghi MUA c6 phiéu BSR véi gia muc tiéu 34,400
VND/CP, twong (rng v&i mirc upside 27% so véi mirc gia dong ctra ngay 01/06/2022 1a 27,100 VND dbi véi kich
ban co s&. Chung t6i tin twéng vao trién vong tich cwc ctia BSR nhe (1) gia dau tang giup crack spread cac san pham
ctia BSR duy tri & mirc cao; va (2) nhu ciu phuc héi san lwong cac san phdm x&ng dau khi dich bénh dwoc kiém soat.
RUi ro giam gia bao gébm gia diu thé dau vao bién dong manh, va sy canh tranh gia ting khi thué nhap khau x&ng gidm

dan vé 0% vao nam 2024.

Kich ban 1 (co s&) Kich ban 2 (tich cwc)
Phwong phap dinh gia Ty trong Gia Gia binh quéan Gia Gia binh quan
P/E 50% 32,300 16,150 38,100 19.050
FCFF 50% 36,500 18,250 39,900 19,950
Gia muc tiéu 34,400 39,000
Gia hién tai (01/06/2022) 27,100
Upside 26.9% 43.9%
Nguén: BSC Research
Stock PE Stock PB
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PHU LUC
2019 2020 2021 2022F 2019 2020 2021  2022F
Doanh thu thuan 102,824 57,959 101,079 135,279 (LOYLNTT 3,054  -2,842 6,977 10,714
Gia vén hang ban 98,851  -60,174  -93,347 -123,737 Khau hao 2,670 2,552 2,309 2,568
L¢i nhuan goép 3,973 -2,215 7,733 11,541 Thay d6i VLD 371 764 -236  -5,473
Chi phi ban hang 714 -552 -781 -955 Diéu chinh khac -416 -225 -580 -121
Chi phi QLDN -389 -268 -406 -509 LCTT tir HD KD 4,937 248 8,471 7,688
L3i/lé HDKD 2,869 -3,035 6,546 10,077
Doanh thu tai chinh 537 666 1,017 1,335 Tién chi mua TSCP -269 -99 -62 -369
Chi phi tai chinh -416 -499 -619 -758 Tién t&r ddu tw khac 326 478  -2,715 479
Chi phi lai vay -360 -326 -407 -541 LCTT tir HD Dau tw 57 576  -2,778 110
Loi nhuan tir CTLD/LK 0 0 0 0
Lai/15 khac 65 25 34 60 Tién chi tra cb tre -508 2 -2 0
Loi nhuan trwéc thué 3,054 -2,842 6,977 10,714 Vay rong -1,895 4,772 -2,138 -1,854
Thué thu nhap DN -181 -6 -304 -643 Tién thu khac 0 0 0 0
LN sau thué 2,873 -2,848 6,673 10,071 LCTT tir HD Tai chinh 2,403 4770 -2,140 -1,854
CDTS -41 -39 31 -101
LNST - CDTS 2,914 -2,809 6,705 9,970 Dong tién dau ky 5,762 8,352 12,793 16,346
EBITDA 6,084 35 9,693 13,823 Tién trong ki 2,591 4,442 3,553 5,943
EPS 898 -906 2,162 3,216 Déng tién cubi ky 8,352 12,793 16,346 22,289
2019 2020 2021 2022F 2019 2020 2021  2022F
Tién va twong dwong tién 8,352 12,793 16,346 22,289 KN thanh toan
DAu tw ngan han 4 958 4,190 4,190 Hsb TT ngén han 1.38 1.21 1.52 1.89
Phai thu ngan han 9,972 7,851 13,645 17,391 Hsé TT nhanh 0.94 0.87 1.17 1.52
Tén kho 8,515 8,399 10,317 11,598
TS ngén han khac 52 46 51 3,376 Co céu vén
TS ngén han 26,896 30,047 44,548 58,843 Hsb No/TTS 36% 44% 44% 40%
TS hivu hinh 47,318 47,380 47,447 47,607 Hsb No/VCSH 57% 80% 78% 65%
Khau hao -22,819  -25287  -27,528  -29,776
TS dé& dang dai han 1,026 1,101 1,205 1,765 Nang Iwc hoat déng
Dau tw dai han 10 10 10 10 Sé ngay HTK 32.76 51.30 46.64 46.17
TS dai han khac 271 1,855 352 -348 S6 ngay phai thu 32.83 54.76 33.19 33.19
TS dai han 26,688 25,875 22,237 19,939 Sé ngay phai tra 24.30 42.64 29.41 28.01
Téng TS 53,584 55,923 66,785 78,781 ccc 41.28 63.41 50.41 51.35
Phai tra ngén han 7,068 6,966 9,450 9,737
Vay ngén han 1,106 9,969 9,829 12,626 Ti suét loi nhuan
No¢' ngén han khac 4,742 3,490 7,661 7,410 Loi nhuan gop 4% -4% 8% 9%
Téng No’ ngan han 12,916 20,424 26,941 29,773 Loi nhuan LNST 3% -5% 7% 7%
Vay dai han 5,192 3,022 943 0 ROE 8% -9% 18% 21%
No dai han khac 1,422 1,401 1,349 1,379 ROA 5% -5% 10% 13%
Téng No’ dai han 6,614 4,423 2,291 1,379
Téng No 19,530 24,847 29232 31,152 Dinh Gia
Vén gop 31,005 31,005 31,005 31,005 PE 8.73  -10.85 10.87 8.43
Thang dw vén cb phan 0 0 0 0 PB 0.75 0.99 1.95 1.76
LN chwa phan phdi 2,975 38 6,551 16,622
Vén chi khac 3 3 3 3 Tang trwéng
Cb dbng thiéu s6 71 29 -5 0 Tang trwéng DTT -8% -44% 74% 34%
Téng Vén chi s& hivu 34,054 31,075 37,553 47,630 Tang trwéng EBIT 20%  -174% 393% 52%
Téng ngudn vén 53,584 55,923 66,785 78,781 Tang trwéng LNTT -19%  -193% 345% 54%
S& CP lwu hanh (triéu) 3,100 3,100 3,100 3,100 Tang trwdng EPS N/A N/A N/A 49%

BSC Equity Research
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PHAN TICH KY THUAT

Gia muc tiéu: 33.6
Gia c4t 16: 23.8
DPiém nhéan ky thuat:

- Xu hwéng hién tai: Tang gia
- Chibdo xu hwéng MACD: Phan ky dwong, MACD cét lén dwéng tin hiéu
- Chi bao RSI: ving qua mua.

Nhén dinh:

BSC

BSR dang hinh thanh xu hwéng tao dinh ngan han khi hinh thanh cay nén inverted hammer trong phién giao dich ngay
hém nay. Thanh khodn cé phiéu vwot ngwdng trung binh 20 phién, ddng thuan véi da tang gia cta cb phiéu. Chi bao
MACD va chi b4o RSI dang cho thay tin hiéu ddo chiéu gan ké&. Buwdng gia cb phiéu da vuot 1én dwong MA20 va MASO0,
cho thay cb phiéu dang ndm trong da tdng. Cac phién téng trdn gan day ctia BSR dang khén cb phiéu tao dinh ngén han.

Khuyén nghi:

BSC khuyén nghi nha dau tw mé vi thé tai ngwédng gia 25.5 sau khi cé phiéu xuat hién nhip diéu chinh nhe. Chét l4i tai

ngwdng 33.6 va cat 16 néu cb phiéu mat ngwdng hd tro 23.8.
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Khuyén cédo str dung

Bén bao c&o nay cda Cong ty Cé phdn Chiing khoan Ngén hang Péu tw va phét 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? chirng khoan. Nha dau tw chi nén str 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 bao céo 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, sira déi, in &n ma khong cé sw 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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