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TCT CP Khoan va Dich vu Khoan Dau khi (HOSE: PVD)

Liiy ké 2025, PVD dat doanh thu 10.892 ty ddng (+17,3% svck, hoan thanh 151% ké&
hoach), LNST dat 1.050 ty déng (+50,4% svck, hoan thanh 198% ké& hoach va 118%
du phéng cia ACBS). Tang trudng dén tu gian khoan méi PVD VIII va ban thanh ly
gian khoan datlién PVD11.

Chung t6i du phéng doanh thu nam 2026 dat 11.954 ty déng (+10% svck) va LNST
1.115 ty déng (+6% svck) nhé 2 gian khoan méila PVD VIII & PVD IX van hanh xuyén
suét véi don gia cho thué dudc cai thién. Bang phuong phap chiét khau dong tién,
chiing téi xac dinh gia muc tiéu cho nam 2026 Ia 37.900 déng/cp. Tiém nang ting gia
13% tu gia hién tai. Xép hang Kha quan.

N&m 2025, sy tadng trudng clia doanh thu va Igi nhuan dugc ghi nhan chl yéu nhd vao
su dong gop tu gian khoan PVD VIII - chinh thuc di vao hoat dong tirngay 01/9/2025.
Bé&n canh @6, khéilugng céng viéc cia mang Ky thuat giéng khoan da tang 1én.

Lgi nhudn ti cac céng ty lién két tdng manh dat 142 ty déng (+196% svck). Khoan 13i
nay chui yéu dén tu PVD Baker Hughes.

Cac khoan thu nhap khac ciling déng gop dang ké (tdng hon 10 Ian dat 185 ty déng).
Trong dé bao gém khoan hoan thué, va viéc ghi nhan phan con lai clia khoadn thoai vén
gian khoan dat lién PVD11.

Trién vong 2026 tich cuc

DBoéng lyc tang trudng chinh cda PVD dén tu: (1) ty 1é s& dung gian khoan (Utilization
Rate) dugc duy tri & muc cao, (2) don gia thué ngay (Day Rate) d&i véi gian khoan ty
nang tiép tuc giirmuc cao, (3) hai gian khoan mdi vira dua vao van hanh, va (4) cac chinh
sach hé trg tu chinh phi d6i véi nganh nang lugng.

2023 2024 2025 2026F 2027F
DT Thuén (ty déng) 5,804 9,288 10,892 11,954 13,559
Tang trudng (%) 7% 60% 17% 10% 13%
EBITDA (ty d6ng) 1,766 2,059 2,425 2,547 3,105
Bién EBITDA (%) 30% 22% 22% 21% 23%
LN rong (ty déng) 546 698 1,050 1,115 1,169
Tang trudng LN (%) -453% 28% 51% 6% 5%
EPS (VND) 810 1,000 1,538 1,904 1,996
Tang trudng (%) -424% 23% 54% 24% 5%
ROE (%) 4% 4% 6% 6% 6%
ROIC (%) 3% 4% 5% 5% 5%
Ng rong/EBITDA (x) 1.9 1.5 1.8 2.2 2.1
PER (1an) 40.7 33.0 21.5 17.3 16.5
EV/EBITDA (x) 10.4 8.8 6.7 6.2 4.7
PBR (Ian) 1.2 1.1 1.1 1.0 1.0
C8 tuc (déng) 3 3 0 0 0
Suét sinh Igi ¢ tuc (%) 0% 0% 0% 0% 0%
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KQKD 2025 tang truéng tot nhé gian khoan méi di vao hoat dong

Q4.2025, cdng ty dat doanh thu 4.312 ty déng (+54% svck), LNST dat 374 ty déng (+61%
svck). KQKD Q4.2025 t&ng trudng chii yéu chi yéu nhé vao sy déng gop tu gian khoan PVD
VIII.

Liiy ké 2025, PVD dat doanh thu 10.892 ty ddng (+17,3% svck, hoan thanh 151% ké
hoach), LNST dat 1.050 ty déng (+50,4% svck, hoan thanh 198% ké hoach va 118% du
phéng ctia ACBS). Tang trudng KQKD chti yéu dén ti: (1) Gian khoan méi di vao hoat déng
gdp phan gia tang doanh thu, (2) Bién LNG cai thién nhe tur 18,9% Ién 19,1%, (3) Lgi nhuén
tlrcéngty lién doanh / lién két, va (4) Thu nhap khac. Cu thé:

Su tdng trudng cta doanh thu va Igi nhudn trong nam dugc ghi nhan chi yéu nhé vao sy

dong gop tu gian khoan PVD VIl - chinh thuc di vao hoat dong tu ngay 01/9/2025. Bén

canh do6, khéi lugng cdng viéc ciia mang Ky thuat giéng khoan da tang 1én.

i. Doanhthumang Dich vukhoan dat 6.006 ty déng (+7,2% svck), LNG dat 1.197 ty déng

(tdng nhe svck), bién LNG mang nay gidm nhe xuéng 19,9% (cung ky dat 21,3%).

ii. Doanh thu mang Ky thuéat giéng khoan dat 4.221 ty déng (+73,5% svck), LNG dat 848
ty déng (+72,7% svck), bién LNG mang nay gir nguyén tai muc 20,1%.

Lgi nhudn tu cac cdng ty lién két tdng manh dat 142 ty déng (+196% svck). Khoan I3i nay

chd yéu dén ti PVD Baker Hughes, cdng ty nay ghi nhan khoan Igi nhuan 1&n dén 270 ty

déng trong nam 2025.

Tang trudng LNST 2025 cé su dong gop 16n ti khodn thu nhédp khac. Cu thé, Igi nhuan tu

thu nhap khac tdng hon 10 1an dat 185 ty déng, trong d6 bao gédm khoan hoan thué lién

quan dén hoat déng cla gian khoan tai Malaysia giai doan 2020-2023, va viéc ghi nhan

phéan cén lai ca khodn thoai von gian khoan dat lién PVD11 trong Q1/2025.

K&t qua kinh doanh cta PVD 2025 2024 +/- svck
Doanh thu (ty VND) 10,892 9,288 17.3%
Ban hang hoa 615 1,201 -48.8%
Dich vu khoan 6,006 5,602 7.2%
Dich vu ky thuat giéng khoan & DV khac 4,221 2,433 73.5%
Lgi nhuan gép (ty VND) 2,077 1,754 18.4%
Ban hang hoda 44 43 0.4%
Dich vu khoan 1,197 1,193 0.3%
Dich vu ky thuat giéng khoan & DV khac 848 491 72.7%
Bién Igi nhuan gop (%) 19.1% 18.9% 0.2%
Ban hang hoa 7.1% 3.6% 3.5%
Dich vu khoan 19.9% 21.3% -1.4%
Dich vu ky thuat giéng khoan & DV khac 20.1% 20.2% -0.1%
Lgi nhuan sau thué 1,050 698 50.4%

Nguén: PVD, ACBS
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Ty trong doanh thu 2025 Ty trong LNG 2025
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Nguén: PVD, ACBS

Trién vong kinh doanh 2026 tich cuc

DPoéng lyc tang trudng chinh ctia PVD dén tu: (1) ty I si dung gian khoan (Utilization Rate)
dugc duy tri 8 muc cao, (2) don gia thué ngay (Day Rate) d6i vai gian khoan ty nang tiép tuc
gitt muc cao, (3) hai gian khoan mdi viia dua vao vén hanh, va (4) cac chinh sach hé trg ti
chinh ph( d6i v&i nganh nang lugng. Cu thé:

Nhu c3u gian khoan trong nuéc ting cao

Thitrudng khoan dau khi trong nudc dugc nhan dinh tich cuc, tao ra khdilugng cong viéc dbi
dao va bén viing cho PVD. Trong ngén han, PVD dang tich cuc chuén bi d& tham gia vao cac
chuong trinh khoan trong diém, bao gém du én L& B, Nam Du — U Minh va Su Tt Tréng giai
doan 2B.

Trong dai han, ching téi udc tinh trong nuédc phat trién khoang 63 giéng/nadm trong giai
doan 2026-2030, nhu cau nay tuong ting vd&i viéc can khoang 12 gian khoan ty nang. PVD du
kién sé& duy tri 4-5 gian khoan tai Malaysia & Indonesia do nhu céu tdng cao va hgp dong dai
han.

Gia thué gian khoan PVD tiép tuc giii miic cao

Gia thué gian khoan ty nang tai khu vuc Dong Nam A cho thady xu hudng tang nhe trong ndm
2026 khoadng 115.000-125.000 USD/ngay. Theo Westwood Global Energy Group, du bao
ngudn cung gian khoan ty nang trén toan cau sé duy tri gan nhu tuong ducng nhau qua cac
nam: 395 gian vao nam 2025, 405 gian vao nam 2026. Ty |é si dung ciing sé duy tri trong
muc 89%-90% cho gian doan nam 2026.

Cho giai doan 2026-2027, chung t6i du phdng gia thué gian khoan ty nang clia PVD sé duy
tri 8n dinh muc trung binh khoang 100.000 USD/ngay, phan anh kha nang duy tri muc gia tét
cula gian khoan PVD trén thj trucng khu vuc.
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Gia thué gian khoan tu nang khu vuc PNA
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Nguén: S&P, ACBS
e Cacgian khoan PVD c6 hgp déng xuyén suét nam 2026

PV Drilling d&@ mua thém hai gian khoan la PV DRILLING VIII — da dua vao van hanh tu thang
8/2025 va PV DRILLING IX (dy kién van hanh vao Q2.2026). Hién PV Drilling cé 7 gian khoan
bién, trong d6 6 gian tu ndng va mot gian nudc sau. Cac gian khoan déu cd hgp déng dén hét
nam 2026, mot s6 gian co hgp déng dén ndm 2028. Trong ndm 2026, PV Drilling tiép tuc duy
tri 2 gian khoan hoat déng tai thj trudng Malaysia, bao gém gian PV DRILLING VI va PV

DRILLING VIII.
Ké hoach khoan 2026
K& hoach khoan 2026
1 2 3 4 5 6 7 8 9 10 11 12
PV Drilling | PCSB PVEP Cltu Long - cum mé Su ti
PV Drilling Il Pertamina ONWJ
PV Drilling Ill Pertamina ONWJ
PV Drilling VI SKEO DIALOG PCSB ENEOS
PV Drilling VIII Vietsopetro PCSB
PV Drilling IX Taikhdi dong Khach hang trong nuéc
PV Drilling V (TAD) Brunei Shell Petrolium
Thué ngoai Thor Hoang Long - Hoan Vu
Thué ngoai Hakuryu 14 Murphy Oil
Thué ngoai GunnLord HOH%Z%L\?[TQ Thang Long

Nguén: PVD, ACBS

PVD [I: s& trd lai Viét Nam khi két thuc chién dich khoan tai Malaysia, dé cung cép dich vu
cho khach hang PVEP Ctiu Long - 3 giéng tai cum md Su T, L& 15-1, thai gian dy kién 249
ngay tu thang 3/2026.

PVD VIII: s& cung c8p dich vu tai Malaysia tir Q3.2026 trong vong mot nam. Cu thé, chucng
trinh khoan d&u tién gém 3 giéng khoan phat trién tai khu vuc Déng Malaysia, sau do gian
sé tiép tuc chuong trinh khoan phat trién gém 7 giéng tai khu vuc Sarawak.
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PVD VI: s& khoan tai Malaysia trong nam 2026, sau do gian s& khoan cho Du &n phat trién
mod L& B&48/95 va Ld 52/97 - 40 giéng khoan phat trién trong khodng 305 ngay, du kién
bat dau trién khai trong khodng thdi gian 3/2027 dén thang 8/2027.

PVD [X: dang thuc hién tai khdi déng, tiép tuc dugc hoan thién dé cé thé sdn sang hoat
dbéngtrdlaitir Q2.2026.

Cac chinh sach hé trg

Cac chinh sach hd trg cho nganh dau khi - ndng lugng trong thai gian qua bao gém: (1) Nghij
quyét s6 79-NQ/TW ngay 6/1/2026 nhan manh tdm quan trong vé an ninh nang lugng, (2)
PVN dugc giao thém quyén han gilp rut ngdn thd tuc phap ly, tao da cho viéc ddy manh
trién khai cac dy an ndng lugng thugng nguén, (3) ban Diéu chinh Quy hoach téng thé vé
nang lugng qudc gia thai ky 2021 - 2030. Cac chinh sach trén ky vong sé& ddy nhanh viéc
trién khai tham do / khai thac cac dy an dau khi mdi, tao viéc 1am 8n dinh cho PVD trong
tuong lai 5-10 nam. Viéc PVN kh&ng dinh duy tri ty 1& s& hitu chi ph&i trén 50% ky vong ddm
bado vithé cta PVD trong hé sinh thai nang lugng quéc gia.

Thong tin khac

PVD c6 ké hoach dau tuthém 1-2 gian khoan tu ndng nhdm dap ting nhu céu tadng cao clia
thj trudng va ky vong thai gian hoan vén trong 5 nam. Céng ty cling dang ma3 rong tim kiém
khach hang tai cac thi trudng mdi nhu Tay Phiva Thai Lan.

Du phéng va dinh gia 2026

Chuing téi du phéng doanh thu ndm 2026 dat 11.954 ty déng (+10% svck) va LNST 1.115
ty déng (+6% svck) nh& sy dong gép thém ti gian khoan PVD VIII & PVD IX. Linh vuc ky
thuét khoan va giéng khoan la dong luc chinh, déng gop vao téng trudng doanh thu va Igi
nhuan. Hoat déng thdm do va khai thac (E&P) van duy tri tich cuc trong giai doan nam 2026
nh& sy suy gidm trit lugng ty nhién va yéu cau chién lugc vé an ninh nang lugng quéc gia.

Béng phuong phap chiét khau dong tién DCF, chiing téi dinh gia PVD véi gia muc tiéu
dén cudi 2026 la 37.900 déng/cp. Xép hang KHA QUAN.
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MO HINH PINH GIA PVD
(don vi: ty déng néu khang c6 ghi chi khac) 2023 2024 2025 2026F 2027F
Doanh thu thuan 5,804 9,288 10,892 11,954 13,559
Tang trudng (%) 7% 60% 17% 10% 13%
GVHB trirkhau hao 3,642 6,650 7,966 8,729 9,628
Chi phi ban hang va QLDN 547 635 856 999 1,154
Chi phibén hang va QLDN/DTT 9% 7% 8% 8% 9%
EBITDA 1,766 2,059 2,425 2,547 3,105
Ty suadt EBITDA (%) 30% 22% 22% 21% 23%
Khau hao 857 884 850 865 1,317
Lgi nhuan tit HDKD 759 1,119 1,221 1,361 1,460
Bién LN HPKD (%) 13% 12% 11% 11% 11%
Chi phi lai vay rong 250 238 191 270 326
Chi phi l&i vay/Ng rong trung binh 7% 8% 4% 5% 5%
Thué 112 239 333 296 292
Thué suét thuc té (%) 17% 26% 24% 21% 20%
LgiichCDTS (39) 0 13 56 58
Loi nhuan sau thué 546 698 1,050 1,115 1,169
Bién lgi nhudn rong (%) 9% 8% 10% 9% 9%
Tién mat dat dugc 2,256 2,203 1,823 2,320 2,322
S8 lugng cé phiéu (triéu cp) 556 556 556 556 556
EPS (VND) 810 1,000 1,538 1,904 1,996
T/d chia thudng/c8 tic béng cp (1an) 1.0 1.0 1.0 1.0 1.0
EPS hiéu chinh (VND) 810 1,000 1,538 1,904 1,996
Téang trudng EPS hiéu chinh (%) -424% 23% 54% 24% 5%
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ggﬁlgl:lﬂoﬁANN MYC CDKTVA 2023 2024 2025 2026F 2027F
Thay d8i vén luu déng 309 (391) (320) (2,205) (754)
Capex (149) (1,371) (2,885) (307) (262)
Dau tuvao cty lién két, lién doanh 666 681 770 773 873
Déng tién tu do 984 601 (678) 3,822 2,920
Phat hanh cp 0 0 0 0 0
Cétic datrad 3 3 0 0 0
Thay d8ing rong 1,525.2 (268.4) (1,823.9) (604.1) (1,129.1)
Ng réng cudi nam 193 (75) (1,899) (2,503) (3,632)
Gia tri doanh nghiép 18,425 18,157 16,333 15,729 14,600
Vén CSH 14,898 16,052 17,096 18,434 18,455
Gia tri s6 sach/cp (VND) 26,781 28,856 30,733 33,138 33,175
Norong/VCSH (%) 1.3% 0.5% 11.1% 13.6% 19.7%
No'rong /EBITDA (x) 11% 4% 78% 98% 117%
Téng tai san 21,633 23,615 28,311 29,245 30,693
g;‘:::g:}\HANANG SINH LQIVA 2023 2024 2025 2026F 2027F
ROE (%) 3.7% 4.3% 6.1% 6.0% 6.3%
ROA (%) 2.5% 3.0% 3.7% 3.8% 3.8%
ROIC (%) 3% 4% 5% 5% 5%
WACC (%) 9.9% 10.1% 10.0% 9.9% 10.1%
EVA (%) -7% -6% -5% -5% -5%
PER (x) 40.7 33.0 21.5 17.3 16.5
EV/EBITDA (x) 10.4 8.8 6.7 6.2 4.7
EV/FCF (x) 18.7 302 (24.1) 4.1 5.0
PBR (x) 1.2 1.1 1.1 1.0 1.0
PSR (x) 3.1 2.0 1.7 1.5 1.3
EV/sales (x) 3.2 2.0 1.5 1.3 1.1
Suét sinh lgi c& tuc (%) 0% 0% 0% 0% 0%
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Tru sé chinh Chi nhanh Ha N6i
Tru sd chinh 10, Phan Chu Trinh, P. C&ra Nam, Ha Noi
Leman, 117 Nguyén Dinh Chiéu, P. Xuan Hda, TP.HCM Tel: (+84 24) 3942 9395

Tel: (+84 28) 7300 1000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Giam Déc Phong Phan Tich & Chién Lugc Thi Trudng
P4 Minh Trang

(+84 28) 7300 7000 (x1041)

trangdm®@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché
Chu Thi Kim Huong

(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn
groupis@acbs.com.vn

Giam déc Xt ly giao dich
KHbC

Nguyén Tran Nhu Huynh
(+8428) 7300 6879 (x1088)
huynhntn@acbs.com.vn

Phong Phan Tich ACBS www.acbs.com.vn 9
Tel: (+84) (28) 7300 7000 Bloomberg: ACBS <GO>



http://www.acbs.com.vn/
mailto:trangdm@acbs.com.vn
mailto:huongctk@acbs.com.vn
mailto:huynhntn@acbs.com.vn

PVD - KHA QUAN
Ngay 06/02/2026

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu giad muc tiéu (bao gém suat sinh Igi c8 tiic) cao hon 20% so véi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tuic) cao han 10% dén 20% so vdi gia thi trusng.
TRUNG LAP: néu gia muc tiéu (bao gém suéat sinh Igi ¢ tuic) trong khoang -10% va 10% so vdi gia thi trusng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi c8 tirc) thap hon 10% dén 20% so vdi gia thj trudng.
BAN: néu gia muc tiéu (bao gébm suét sinh Igi ¢ turc) thap hon 20% so véi gia thij trudng.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gid clia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cda
chuing téi (2) chiing téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghi hodc quan diém dugc trinh
bay do.

Céng B6 Théng Tin Quan Trong

ACBS va cac té chuc cé lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh céac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac céng ty dugc trinh bay trong ban bao cdo phan tich ndy. Danh muyc dau tu trén tai khoan ty doanh chiing khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luu y réng ACBS c6 thé c6 xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao co phan tich c6 thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé thoi
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B& Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo dadm rd rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp cla céc théng tin chia dung trong bdo cdo cho mét muc dich s dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép ti ACBS, la khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luén clia bao céo (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky ching khoan nao dua trén bao céo
nay. ACBS, cac té chiic lién quan ctia ACBS, ban quan ly, d8i tac hodc nhan vién ciia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khodn tén that do mét Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hodc tn that do, phat sinh tif viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap tir cac nguén ma ACBS
cho rdng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh day dud va chinh xac cla cac théng tin do, Cac quan diém trong bdo céo cé thé bj
thay d8i bat ky luc ndo va ACBS khéng c6 nghia vu cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha diu tu da nhan bao céo nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai sot nao ctia ho phat sinh trong qua trinh lIap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac ban
bao cao c6 thdng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich clia bat ky ca nhan té chirc
nao, k& cdlgiich cila ACBS.Ban bao cao nay khédng nhdm dua ra cac 18i khuyén dau tu cu thé,cling nhukhéng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tu nao, nhitng ngudi nhan ban bao cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céo c6 thé khéng
phu hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu co6 thé thay ddi hang ngay tuy theo thay déi clia nén kinh té va thj trudng ching khoan.
Céc két luan trong bao cdo khédng nhdm tién doan thuc té do d6 né co6 thé khac xa so véi thuc té, két qua dau tu ctia qua khi khdng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién thong tin dai chung hay dugc st dung, trich din béi cac phuong
tién thong tin dai ching ma khéng cé su déng y trudc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao céo phan tich nhuthé nay thi nha dau tu can hiy ban
bao cédo nay ngay 13p tuc, néu khéng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vy tu van thué va khéng ndi dung nao trong ban bao céo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khdo y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cdo nay cé thé chira dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiu trach nhiém déi véi ndi dung trén céac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra clu thdng tin; do d6 nha dau tuhoan toan chiju
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2026). Moi quyén sé hiiu tri tué va quyén tac gia la cia ACBS va/hoac chuyén vién phan tich. Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bo hodc mét phan, khi chua cé sy déng y bing van ban ciia ACBS.
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