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BSC Equity Research

QUAN PIEM DINH GIA

Chung t6i khuyé&n nghi MUA d&i véi c6 phiéu VOS véi gia tri hop ly ndm 2022 13 19,000 VND/CP,
twong dwong Upside 17% so vdi gia déng clra ngay 03/06/2022, dua trén phuong phap P/E
v&i P/E muc tiéu 2022 = 6.1x.

Mdic dii LNST VOS ndm 2022 dw bdo dat 434 ty dbng (-11% yoy) do mirc nén cao tir ghi nhén
doanh thu 1 16n ndm 2021, tuy nhién, BSC cho rdng cé phiéu VOS vén duoc dinh gid lai do hoat
déng kinh doanh c6t I16i vén khd quan nhe gid cwdc hang khé duy tri & mure cao.

DU BAO KET QUA KINH DOANH

Cho nam 2022, BSC du bao VOS ghi nhdn doanh thu dat 1,944 ty déng (+37% yoy), l¢i nhuan sau
thué dat 434 ty dong (-11% yoy), EPS FW 2022 =3,103, twong &ng vdi mirc P/E FW 2022 =5.2, dwa
trén cac gia dinh chinh sau:

1. Gid cwdc binh quén téng +30% so vdi ndm 2021 do gia cudc thé gidi neo cao,

2. San lwong luén chuyén dat 17,130 triéu tdn.km (+8% yoy) nh& hudng loi tir i) sdn
lrong ludn chuyén toan ciu tang nhe, ii) déng gép mdi tir 2 tau dau;

3. Chiphildi vay dat 78 ty déng (-30% yoy) nh& no vay giam dang ké (690 ty dong) trong
nam 2021.

LUAN PIEM PAU TU

*  Hoat dong kinh doanh van tai ctia VOS van tich cwe nho gia cudce hang khd tiép tuc neo
cao trong nam 2022

CAP NHAT DOANH NGHIEP

= K&t thac Quy 1/2022, VOS ghi nhan doanh thu dat 402 ty dong (+58% yoy), loi nhuin sau
thué dat 56 ty dong, trong khi cung ky dat -19 ty ddng nhd i) gid cudc hang kho ti€p tuc &
mUrc cao trong Quy 1/2022, ii) déng gép mdi tir 2 tau dau Pai An va Dai Phu.

= Bién lgi nhudn gdp dat 24%, gidam manh so v&i mirc 38% trong Quy 4/2022 do i) gia cudc
hang kho trong Quy 1 thdp hon so véi Quy 4/2022, ii) 4/7 tau cta VOS Ién da slra chira
trong Quy 1, do do, chi déng gép doanh thu 1.5/3T.

RUI RO DY BAO

= Ruiro gia cwdc/chi phi nguyén vat liéu

Peer VN-Index KQKD 2019 2020 2021 2022F
10.9 17.2 Doanh thu thuan 1,539 1,277 1,424 1,944
2.1 2.7 Loi nhuan gop (17) (34) 453 677
25.9% 15.8% Loi nhuan sau thué 51 (187) 490 434
14.8% 2.6% EPS 365 (1,338) 3,502 3,103
Téng trudng EPS 0% -11%
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I.  CAP NHAT KET QUA KINH DOANH Q1/2022

K&t thuc Quy 1/2022, VOS ghi nhan doanh thu dat 402 ty déng (+58% yoy), loi nhuén sau thué dat 56 ty dong, trong khi
cung ky dat -19 ty d6ng nh& i) gid cuwdc hang khé tiép tuc &@ mire cao trong Quy 1/2022, ii) déng gdp mdi tir 2 tau dau Dai
An va Dai Phu.

Q1/2021 Q1/2022 %YoY Nhan xét
= Doanh thu dat 402 ty dong (+58% yoy) nh& i) gid cuwdc hang khd tiép tuc
Doanh thu 255 402 58% neo & muirc cao trong Quy 1/2022, ii) dédng gép mdi tir 2 tau dau Dai An va
bai Phu

Gid vOn hang ban (251) (306) 22%

= Bién lgi nhudn gdp dat 24%, gidm manh so véi mirc 38% trong Quy

4/2022 do i) gia cwdc hang khd trong Quy 1 thap hon so véi Quy 4/2021,

Lai gop 4 96 2,506% ii) 4/7 tau cta VOS lén da slra chita trong Quy 1, do d6, chi déng gép
doanh thu 1.5/3T.

Thu nhap tai chinh 25 3 -90% = Thu nhap tai chinh dat 2.6 ty d6ng (-90% yoy) do mirc nén cao trong ndm

Chi phi tai chinh (27) (19) 7% 2021 dén tr ban khoan dau tw vao MSB (22.5 ty déng).

Trong dé: Chi phi lai vay (26) (19) -28% = Chi phi tai chinh dat 19.4 ty déng (-27% yoy) do ng vay giam -51% svck

Lai tir CTLK - 1 khi VOS d3 chi dong thanh todn cac khoan vay dai han trong nam 2021.

Chi phi BH (6) (13) 107%

Chi phi QLDN (15) (12) -23%

L3i tr HDKD (20) 56 -382%

Thu nhap khac, rong 0 0 -64%

LNTT (19) 56 386% . The? d\f), lgi nhuan tru;é’c tv’hué' fiat 5’6. t\’/.d‘éng: térlg manh, sonc'ri mrc 16
19 ty dong Q1/2021, dan dat chinh bdi loi nhudn gbp (96 ty dong).

Thué TNDN - -

LNST (19) 56 -386%

Loi ich CDTS - -

Loi nhuan C6 dong CT me (19) 56 -386%

Bién lgi nhuan gop 1% 24%

Bién lgi nhuan thuan - 14%

Ngudn: Bdo cdo tai chinh VOS
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1. TRIEN VONG KINH DOANH NAM 2022

HOAT PONG KINH DOANH VAN TiCH CU'C NHO' GIA CUG'C NEO CAO TRONG NAM 2022

BSC cho rang san lwgng luan chuyén hang kho sé ting nhe trong ndm 2022, nh¢ i) chuyén dich co cdu ngudn cung than
dé va ngii coc tai Chau Au, ii) nhu ciu nhap khiu quing sit tir Trung Qudc phuc hdi trong 2H/2022. San lugng luan
chuyén duoc dy bdo ting +1.6% yoy trong ndm 2022, trong khi d6, san lwvgng van chuyén gan nhu di ngang (+0.3%) do
nhu cau nhap khau tai My,va EU cham lai.

Hinh 1: San lwgng luan chuyén hang khd dwoc dy bao tang +1.6% yoy trong nam 2022

Tan %
SLvan chuyén 2017 2018 2019 2020 2021 4%
Quéng sat 1,472 1,475 1,454 1,502 1,517 1,527 1,538 s 5
2% P :
%yoy 0.2%  -14%  33%  10% | 07%  0.7% 10 OB
: 0.7% 0.7% 0.4% C 0.3% :
Than da 1,206 1,270 1,293 1,175 1,231 1,236 1,250 ’ R
-0.4% : :
0, :
%yoy 5.3% 1.8% -9.1% 4.8% 0.4% 1.1% Quing sét Than d3 Ngiliedc Hang khé khac Téng
Ngti c6c 475 474 479 515 523 503 521 ERNURTTTR
%yoy -0.2% 1.1% 7.5% 1.6% -3.8% 3.6%
Hang kho khac 1,937 2,016 2,046 1,990 2,097 2,117 2,168 -3.8%
%yoy 4.1% 1.5% -2.7% 5.4% 1.0% 2.4% )
= San lwong luan chuyén (Triéu tan - dam)
TONG 5,090 5,235 5,272 5,182 5,368 5,383 5,477
%yoy 28%  07%  -1.7%  3.6% 0.3% 1.7% San luong van chuyen (Triéu tan)

Ngudn: Clarksons Research

Nhan dinh trén clia BSC duwoc dua theo quan diém vé 3 mat hang kho chinh |3 than d4, ngii c6c va quing sat:

1. San lwgng luan chuyén than da/ngii cdc sé tang +4%/-0.4% trong nam 2022 do chuyén dich co cdu ngudn cung buéc
céc qudc gia phai tim kiém ngudn thay thé xa hon.

i) Cdc 1énh trirng phat cdm nhdp khdu than tir Nga, dé budc cdc quéc gia EU phdi tim kiém ngudn cung thay thé
tai My, Uc, Colombia, Chdu Phi va Indonesia. Trong 3T/2022, san lvgng than nhap khau theo duwdng bién tir cac
qudc gia ngoai Nga téi Chau Au dat 15.2 triéu tan (+45% yoy), trong d6, My (tdng +63% yoy), Colombia (ting
+48% yoy). BSC cho rang xu huéng chuyén dich nay s& kéo dai d&n hét nam 2022 khi i) Nga cung cip t&i 38%
san lwgng than cho Chau Au, ii) cing thdng Nga — Ukraine van tiép dién.

Hinh 2: San lwgng than nhap khiu theo duwdng bién tai EU (T1-T3) Hinh 3: San lwg'ng than nhap khau tai EU ting manh Q1/2022

Triéu tan Triéu tan

6M

993
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+63% YoY
+48% YoY
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0.40. 0202°¢  03020¢
. A . 2M
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Ngudn: Banchero Costa, Refinitiv
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i) Twong tw than dd, nhiéu qudc gia nhdp khdu ngii céc Ién trén thé gidi nhw Trung Quéc, Chdu Au, ciing phdi tim
kiém nqudn cung thay thé do i) cing thang Ukraine — Nga gay drt gy ngudn cung, ii) va cac Iénh cdm xuat khau
lvong thue & nhidu quéc gia dé kiém sodt lam phat. BSC cho rang xu huéng nay sé kéo dai dén hét ndm 2022
khi i) Nga va Ukraine cung cap td&i 25% san lugng ngii cdc toan cau ii) cic Iénh cAm xut khiu két thic vao cudi

nam.
TT Quéc gia Loai hang héa cdm xuat khau Thi phan xuét khau hang héa cam xuat khau Ngay két thac
1 Argentina Dau dau nanh, bot dau nanh Pau nanh: 3.6% 31/12/2022
2 Algeria Mi 6ng, dan xuét tir lGa my, dau thuc vat, dwong 31/12/2022
3 Ai Cap DAu thyce vat, ngd 12/6/2022
4 Anbo Laa mi Laa mi: 3.1% 10/6/2022
5 Kazakhstan Lda mi, bot mi Lda mi: 1.9% 15/6/2022
6 Kosovo Lda mi, ng6, bét mi, dau thue vat, mudi dwong. 31/12/2022
7 Urkaine Laa mi, yén mach, k&, dwéng LGa mi: 8.5% 31/12/2022
8 Nga Puwong, hat hwédng dwong 31/8/2022
Lda mi, bét mi, lda mach, ngd Lda mi: 13.1% 31/12/2022
9 Seria Lda mi, ngé, bét mi, dau Ng6: 1.2% 31/12/2022
Ngudn: BSC Research téng hop
ii) Chuyén dich nqudn cung sé lom tdng nhe sén lwong ludn chuyén than/ngii cc trén toan cbu. do céc tuyén
thwong mai sé dugc dinh tuyén lai theo nguén cung thay thé. Bén canh d6, thi gian van chuyén tir cdc ngudn
cung méi nhuw My, Uc, Colombia, Chau Phi va Indonesia s& 1au hon tir 2 -4 [an so v&i tir Nga t&i Chau Au do cu
ly van chuyén dai hon.
Hinh 4: So sanh thoi gian van chuyén tir cic qudc gia téi Chau Au Hinh 5: Vi tri cdc tuyén thwong mai than trén thé giéi
Ngay
Russia
; ot
ig ‘ ‘ —" . r..lrfe,uv/
30
20
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South Africa East Coast
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Ngudn: IHS Market
2. Sanluwgng luan chuyén quing sat sé ting +0.7% trong ndm 2022 nh¢ i) Trung Qudc trién khai céc chinh sach kich thich
lai nganh B4t ddng san, ii) dich bénh dugc kiém sodt tét tai Trung Quéc, tao diéu kién cho cac du 4n xay dwng khdi déng
lai. Theo dd, BSC ky vong nhu ciu tiéu thu thép s& dan quay tré lai trong 2H/2022, kich thich nhu ciu van chuyén quing
sat trén thé gidi
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Hinh 6: San lwong san xuat thép cay tai Trung Qudc bat dau phuc hoi Hinh 7: San lwong tiéu thy thép cay tai Trung Quéc van & mirc thap
tir T3/2022 so v@i cung ky giai doan 2019 - 2021
2019 2020 ——2021 2022 2019 2020 —— 2021 2022
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Ngudn: mmiprices.com

BSC cho rdng ngudn cung tau van sé han ché trong ndm 2022 — 2023 do (i) ty I& d&t tdu md&i/doi tau hién cé van & mic
thap nhat ké tir ndm 1996 - dat 6.6% tai T5/2022; ii) diém roi ban giao cac tau dédng mdi dy kién vao ndm 2024-2025. Téng
cong suat tau duoc dy bdo 1an lwot tang 2.7%/2.2% trong ndm 2022 — 2023. Mirc tang trudng nay tham chi con thap hon
so v&i 2020 -21 la 3.4% yoy

Hinh 8: Ty Ié tau dit mé&i/ddi tau dat 6.6% - thap nhat trong 25 ndm Hinh 9: Céng suat tau ky vong ting +2.7%/2.2% vao nam 2022-23
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Ngudn: Clarksons Research, IHS Markit

Do d6, cac doanh nghiép van tai hang khé nhu VOS s& tiép tuc hudng lgi tir gid cude cao trong
nam 2022. BSC dua ra du bdo KQKD clia VOS dya trén kich ban co s&: Chi s6 Baltic Handysize Index binh quin dat 1,750
diém ndm 2022, cao hon 30% so v&i mirc trung binh ndm 2021

Cho ndm 2022, BSC dy bdo Doanh thu VOS dat 1,944 ty dong (+37% yoy), loi nhudn sau thué dat 434 ty déng (-11% yoy),
dua trén cac gia dinh sau:

i) Gia cwdc binh quan tang +30% so véi ndm 2021 nhd hudng loi tir gid cwde hang kho trén thé gidi van & mirc
cao do nhu cau luan chuyén ting nhe, trong khi cong suat tau van han ché.
ii) San lvong luan chuyén dat 16,100 triéu tan.km (+8% yoy) nhd i) hudng loi tir cadc chuyén van chuyén hang

kho tir ¢ hanh trinh xa hon tir Chau Au, ii) déng gép maéi tir 2 tau dau Dai An va Pai Phu.
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BSC duw béo bién lgi nhuin gop chia VOS dat 35% trong nam 2022 dua trén kich ban giad dau Brent binh quan dat 118
USD/bbl, cao hon 75-80% so vdi gid dau trung binh ndm 2021 (65-70 USD/bbl).

Hinh 10: Chi sd Baltic Handysize ndm 2020 — T5/2022

Gia cudc tang hon 2 13n tir Ti- Gid cwéc giam 49% | Gia cwdrc ting
T10 nh& nhu c3u nhap khiu hang trT10-T1/22do | 65%tir T1-T5
khd phuc hdi sau dai dich nhu ciu nhap do cing thing
quing sat tr Trung | Nga — Ukraine

Ngudn: Bloomberg
. BSC duv bao lgi nhuan
gop dat 677 ty dong (+49% yoy), nhd i) mang van tai hang khé cé gid cwdc cao, va ii) mang van tai dau: déng gép bdi 2 tau
mai. Tuy nhién, LNTT chi dat 448 ty déng (-11% yoy) do mirc nén cao ctia ndm 2021. Néu loai bd di cdc khodn doanh thu
ghi nhan 1 14n trong ndm 2021 gém (i) 13i ti thanh ly khodn dau tw MSB (138 ty déng). iii) thanh ly tau (94 ty d6ng) thi loi
nhuan t& HDKD c6t 18i ciia VOS ndm 2022 van ting + 64% so v&i ndm 2021,

Hinh 11: Lgi nhudn tir HDKD cét 18i ctia VOS (loai bé DTTC, CPTC, TN khac) Hinh 12: Dién bién gia dau, gia cwdc giai doan 2015 — 2021
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Ngudn: Clarksons Research, IHS Markit
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ll. DY BAO KET QUA KINH DOANH

Cho ndm 2022, BSC dw bao VOS ghi nhian doanh thu dat 1,944 ty déng (+37% yoy), lo/i nhuén sau thué dat 434 ty déng (-
11% yoy), EPS FW 2022 =3,103, twong &ng véi mirc P/E FW 2022 = 5.2, dua trén cac gia dinh chinh sau:

*  Gia cwdc binh quan ting +30% so v&i ndm 2021 nho hudng oi tir gia cwde hang kho trén thé gidi van & murc
cao do nhu cau luan chuyén tiang nhe, trong khi cong suat tau van han ché.

*  San lwong luan chuyén dat 16,100 triéu tan.km (+8% yoy) nhd i) huéng 1oi tir cdc chuyé&n van chuyén hang kho
tlr ¢ hanh trinh xa hon, ii) déng gép madi tir 2 tau dau Pai An va Dai Phu.

*  Chi phi ldi vay dat 78 ty dong (-30% yoy) nh& VOS d3 thanh todn 690 ty déng vao 2H/2021, theo d9, gia tri ng
vay vao dau ndm 2022 dat 637 ty dong (-52% svck).

BSC Iwu y lgi nhudn tir hoat dong kinh doanh dat 443 ty déng (+25% yoy), trong khi dé, LNST chi dat 434 ty déng (-11%
yoy) do cuing ky ghi nhan doanh thu dét bién tir i) mién gidm |3i vay (56 ty dong), ii) 13i tir thanh Iy khodn dau tw MSB (138
ty déng). iii) thanh ly tau (94 ty déng).

Dy bdo KQKD 2019 2020 2021 2022F

Doanh thu thuan 1,539 1,277 1,424 1,944
Sén lwong luén chuyén 20,143 21,698 15,269 16,032
% yoy 9% 8% -30% 8%
Gid bén 76 59 93 121
% yoy -16% -23% 58% 30%
Gid vén hang ban (1,555) (1,311) (971) (1,267)
Loi nhuan gop (17) (34) 453 677
Bién lgi nhuén gép -1% -3% 32% 35%
Thu nhap tai chinh 14 12 158 25
Chi phi tai chinh (94) (123) (110) (78)
Trong dé: Chi phi l3i vay (92) (122) (102) (78)
L&i/(16) tir cong ty lién doanh 2 - 2 2
Chi phi BH (43) (27) (43) (49)
Chi phi QLDN (45) (88) (105) (134)
L&i tir HDKD (183) (260) 354 443
Thu nhap khac, rong 235 73 151 5
LNTT 51 (187) 505 448
Thué TNDN (0) 0 (15) (13)
LNST 51 (187) 490 434
Loi ich CDKKS - - - -
LNST Cong ty me 51 (187) 490 434
EPS 365 (1,338) 3,502 3,103
Bién lgi nhuan rong 3% -15% 34% 22%

Ngudn: BSC Research du béo
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IV.  DINH GIA VA KHUYEN NGH|

Chung téi khuyén nghi MUA d&i véi ¢ phi€u VOS véi gia tri hgp ly ndm 2022 14 19,000 VND/CP, twong dwong Upside 16%
(so v&i gid dong clra ngay 03/06/2022), dwa trén phwong phdp P/E vdi P/E muc tiéu 2022 = 6.1x. M3c du lgi nhuan sau thué
VOS ndm 2022 duoc du bdo dat 434 ty dong (-11% yoy), nhung BSC cho rang c6 phiéu VOS van sé dwoc dinh gia lai do hoat
dong kinh doanh ¢t 18i van kha quan khi gia cudc hang khé & mirc cao.

Phwong phap P/E Giatri
EPS FW 2022 3,103
P/E muc tiéu 6.1x
Giatrihop ly 19,000

Ngudn: BSC Research dy béo

V. RUIRO DY BAO

e RUiro gia cwdc: Tinh trang dit gdy ngudn cung gay ra bédi i) cdng thang Nga — Ukraine va ii) cac 1énh cdm nhap khau
than, xuat khau lwong thuc, dwoc gidi quyét sém hon, din dén viéc gia cudc diéu chinh sém hon ky vong.

e Rui ro chi phi nguyén vat liéu: Gid dau bién déng manh hon so vdi ky vong, anh hudng dén dy bédo bién Igi nhuan
VOS.
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PHU LUC

BSC

KQKD(Ty ddng) 2019 2020 2021 2022F LCTT (Ty ddng) 2019 2020 2021 2022F

Doanh thu thuin 1,539 1,277 1,424 1,944 (L8)/LNTT 51 B 505 448

Gia vén hang ban (1,555) (1,311) (971) (1,267) Khau hao va phan b 338 314 309 290

Loi nhuan gép (17) (34) 453 677 Thay d6i vén lwu dong (234) - (22) (117)

Chi phi ban hang 14 12 158 25 Diéu chinh khac 88 - (84) 76

Chi phi QLDN (94) (123) (110) (78) LCTT tir HDKD 243 35 709 698

L5i/I3 HPKD (92) (122) (102) (78)

Doanh thu tai chinh 2 - 2 2 Tién chi mua TSCD (7) 59 81 (78)

Chi phi tai chinh (43) (27) (43) (49) Pau tu khac 38 19 (53) (70)

Chi phi I3i vay (45) (88) (105) (134) LCTT tir HDDT 31 78 28 (148)

Loi nhuan tir CTLD/LK (183) (260) 354 443

L3i/16 khéc 235 73 151 5 Tién chi tra cé tic - (0) (0) -

LNTT 51 (187) 505 448 Tién tir vay rong (367) (121) (686) (210)

Thué& thu nhap DN (0) 0 (15) (13) Tién thu khac - - - -

LN sau thué 51 (187) 490 434 LCTT tir HDTC (367) (122) (686) (210)

CDTS - - - -

LNST - CDTS 51 (187) 490 434 Dong tign dau ky 171 61 53 103

EPS 365 (1,338) 3,502 3,103 Tién trong ki (93) (8) 50 339
Dong tién cudi ky 78 53 103 442

CDKT (Ty dong) 2019 2020 2021 2022F Chi s6 2019 2020 2021 2022F

Tién va twong duong tién 78 53 103 442 Kha nang thanh toan

DAu tw ngdn han 87 87 350 420 Hs8 TT ngdn han 0.7 0.9 1.5 2.1

Phai thu ngén han 548 579 503 583 Hs8 TT nhanh 0.6 0.8 1.3 1.9

Hang ton kho 91 75 90 92

TS ngan han khac 38 36 46 58 Co’ cau vén

TS ngdn han 843 829 1,092 1,596 Hsé Ng/TTS 77% 82% 63% 53%

TSHH nguyén gia 6,227 5,997 5,241 5,319 Hsé Ng/VCSH 341% 450% 172% 111%

Khau hao (4,122) (4,195) (3,741) (4,032)

TSDT nguyén gia - - - - Nang lwc hoat dong

Khau hao - - - - S6 ngay HTK 21 21 34 26

TS d& dang dai han - - - - %0 :i:y phai thu ngan 130 165 129 110

DT dai han 96 86 25 27

TS dai han khac 67 73 103 103 Ti suat Igi nhuén

TS dai han 2,277 1,967 1,655 1,445 Loi nhuan gop -1% -3% 32% 35%

Téng TS 3,120 2,796 2,747 3,040 Loi nhuan LNST 3% -15% 34% 22%

No¢ phai trd 445 441 582 651 ROE 7% -37% 49% 30%

Vay ngdn han 732 471 145 110 ROA 2% -7% 18% 14%

Tong No ngan han 1,176 912 727 761

Vay dai han 717 857 492 317 Tang trwdng

No dai han khac 519 519 519 519 Tang trwdng DTT -9% -17% 11% 37%

Téng No dai han 1,236 1,376 1,011 836 Téng trwdng EBIT 28% -146%  -1026% -13%

Téng No phai tra 2,413 2,287 1,738 1,597 Ting trudng LNTT 0% -464% -370% 11%

Vén gép 1,400 1,400 1,400 1,400 Tang trwdng EPS 0% -467% -362% -11%

Thang duv vén 2 2 2 2

Vén chd khac 28 28 28 28 SLCP luru hanh (triéu) 140 140 140 140

L3i chuwa phan phéi (722) (921) (421) 14

Lgi ich CDTS - - - -

Téng VCSH 708 508 1,009 1,444

Téng ngudn vén 3,120 2,796 2,747 3,040
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duwoc xdy duwng dé cung cdp theo
yéu cdu cua bdt ky té chire hay cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ ching khodn. Nha
déu tw chi nén s dung cdc théng tin, phén tich, binh luén cua Bdn bdo cdo nhw Id ngudn tham khéo trudc khi
dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo
cdo nay duoc dua trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang
déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay ld hoan todn chinh xdc va
khéng chiju bat ky mét trach nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin duwoc dé cdp dén trong bdo
cdo nay, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bd hay mét phén noi
dung cuda bdn bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cap trong bdo cdo ndy dwa trén sy cdn
nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cd thé thay
d6i ma khéng cén bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sén cda Céng ty C6 phan Chirng khodn
Ngdn hang Paéu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in n ma khéng cd su déng y
cla BSC déu trdi luGt. Bat ky néi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhén ban & bét ky
hinh thire hay phurong thie nao hodc (i) dwoc cung cdp néu khéng duwoc sy chdp thudn cia Céng ty Cé phan
Chung khodn BIDV.

Tang 10&11 Thép BIDV
35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84439352722
Fax: +84422200669

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

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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