Tong Cong ty CP dich vu ky thuat Dau khi (HNX-PVS)

*

MBS

Mu?, G-IE mt_{c tieu 12 thang: 23.900 VND Giao dich ciia PVS trong 12 théng Current Price 17.000 VND
Luan diém dau tu 10,000 30 Target price 23.900 VND
, N . . N R o . 8,000 25 Upside (%) 40.5%
Chung toi khuyen nghi co hoi MUA co phieu PVS voi gia muc tieu 12 6,000 ™\ ‘ 20 Bloomberg VS YN
thang tgdi la 23.900 dong dua trén cac danh gia vé tinh hinh hoat dong 15 .
ndm 2019 va cc hdi phat trién cia PVS trong giai doan 2020-2025. 1o Market Cap 7-39:32JSNDDJ!:
sl |
*Hoat ddng clia cong ty sé tiép tuc cé su hdi phuc manh mé, dic biét dan dau 13 o I Al g 52 w Movement (VND) 16.120-24.320
linh vuc ché tao co khi dau khi sé la dong luc tang trudng manh mé cla cong ty § § S § S85585585888888¢8 Average vol daily (000cp) 3.001
trong ndm 2019-2025 nhd cac du an dau tu tham do va khai thac dau khi cua DoS355383L988552883282 | v (Bil
Viét Nam tiép tuc dudc dau tu’ phat trién trong nhitng ndm tdi. RI~"mRNT J~ 2 [JI*qY Average Value Daily (Bil VND) 63,19
Hoat déng cung cap dich vu kho néi cho doanh thu va Igi nhudn &n dinh. Trong = Volume (000cp) Price (000 VND) FOL (%) 49.00%
nira cubi nam 2020, du kién sé dua thém FSO Sao Vang bai Nguyét vao van hanh Current FO (%) 21.89%
khai thac vdi doanh thu moi ndm dat khoang 600 ty dong. L
T o = _ Don vi: Ty ddng FY18 FY19F FY20F FY21F FY22F
*Tinh hinh tai chinh viing manh, tien va tudng dudng tien I0n giup cong ty phat  peanh thu thuan 14,638 17,750 18,592 19,982 21,308
trién 6n dinh va dap Ung nhu cau tai chinh khi c6 c¢d hdi mé rong nang luc san EBIT 562 1 282 1 48 1 696 L 832
Xuat va dau tu dur an mai. Lgi nhuan sau thué 573 836 1,102 1,275 1,385
Pinh gia: Lgi nhuén ¢ ddng cong ty me 1,047 809 1,067 1,234 1,341
Chung tdi dua ra cac gid dinh d& xay dung k& hoach kinh doanh dua trén thong E’S (\t”\:r? EPS (9% 2'19_20/ 1'6_9233 o 2'3220/ 2'6%0/ 2'895;0/
tin vé tinh hinh hoat ddng clia cng ty, thi trudng, cac du &n dau tu. Dinh gid cd Pjrég(;) ng EPS (%) o 104 e oo o1
phi€u bang cac phu’dng phap khac nhau nhu chiét khau dong tién, so sanh cac ' ' ' ' '
doanh nahia ht khu vUC. Gid t Han & mic 23.900 d5 EV/EBITDA 3.0 3.4 3.6 3.0 2.4
oanh nghip cuing nganh trong khu v e i& tri mdi ¢ phan & miic ONY ¢4 tc bang tién (VND) 700 1,000 1,000 1,200 1,200
cho muc tiéu 12 thang tdi, cao han 40.5% so vdi gia thi trudng hién tai. Ty sust c8 tic (%) 4% 6% 6% 7% 7%
P/B (X) 7.09 6.88 6.54 6.21 5.85
RUi ro: ROE (%) 5% 6% 8% 9% 9%
ui ro: NG rong/von chli sé hitu (%) -30% -33% -24% -25% -30%

Cac du an 16n cta nganh dau khi ma cong ty du kién tham gia khong dam bao vé
mat ti€n do lam suy giam khai lugng cong viéc, giam hiéu qua kinh doanh

Bi€én dong gia dau trén thi trudng sé€ lam anh hudng dén két qua kinh doanh cua
cong ty.

Source: MBS Research

Ngudn: PVS, Research MBS du’ bdo



Tong Cong ty CP dich vu ky thuat Dau khi (HNX-PVS)

Cac du an dau tu nganh dau khi trong giai doan 2018-2025
Gia tri dau tu-
Gia tri dau tu du' | tham gia cua
Du an Hang muc an ( tr usd) PVS (tr usd) Thai gian Ghi chu
Su' TU trdng giai doan 2 500 300 2018-2022
Dudng 6ng Nam Con Scn 2 GD2 2018-2020
Sao vang Dai nguyét Xay dung gian trung tam 750 750 2018-2020PTSC-MC, cong ty con cla PVS lam tong thau EPCI
FSO-700k nghin thing Gia tri hgp dong cho thué 176 triéu usd/7 ndm, cd thé
dau 130 10/2018-7/2020gia han thém 8 ndm

Galaf - Qatar 320 320 2019-2020
Loc hda dau Long Scn 4,000 100 2018-2024
Vopak II 500 ty VND 2019-2020

SSCT dam nhan 69% va PTSC dam nhan 39% Kig
LNG Thi Vai 280 200 Q3.2019-Q3.2022cong Vviéc, thuc hién trong 40 thang.

Day la md khi & condensate. Mé dugc danh gia

thuong mai kha tot véi tri lugng khi dot la 171 ty
Nam Du - U Minh 200 200 Q1.2020-Q3.2022cubic feet va 7 triéu thung condensate.

A bang tham gia B
L6 B- O mo6n- dudng 6ng 1,270 chao thau 2018-2025Chudi du an khi L6 B bao gom 2 thanh phéan la Dy an
A bang tham gia Phat t[ién mo L6 B, 48/95 & 52/97 va Dy an budng

L6 B- O mén- phét trién md 6,800 chao thau 2018-20256ng dan khi L6 B - O Mon.
Ca Voi xanh 10,000 850 2018-2025
Du an NCMR nha may loc héa dau
Binh San 1,800 Na 2019-2022
Nha may nhiét dién khi Nhon Trach
3-4 1,500 Na 2019-2023
Bao Vang Na
Lac da Vang Na

Ngudn: PVN, MOIT, MBS research téng hop
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Téng Coéng ty CP dich vu ky thuat Dau khi (HNX-PVS) MBS
Hoat dong kinh doanh ting truéng tré lai trong 2019 va cac nam tgi 20000 Du bao doanh thu va co cau 000
V@i nhiéu linh vuc hoat dong da dang, hoat dong cua cong ty tranh dugc 25,000 ’~ - 20.0%

nhitng khd khan tir viéc gia dau sut giam manh trong giai doan 2014- 20,000

V4 S\
’ " N
/ N -— - - 10.0%
2016. 15,000 4 =
L en s en “ - / - 0.0%
Doanh thu 9 thang dau nam 2019 dat 13.569 ty dong, tang 19.4% so vai 10,000 °
cung ky ndm trudc. Chang toi du bdo, ndm 2019, doanh thu dat 17.750 5 000 -10.0%
ty dong, tang 21.3% so vdi nam 2018. ’
- - -20.0%

2018 E 2019 F2020 F2021 F2022 F2023 F2024

Hoat dong ché tao Cd khi dau khi la dong luc tang trudng chinh s Dich vu tau chuy@n dung s FSO/FPSO
cua cong ty giai doan 2019-2025 mmmm Kh3o sat dia chat, dia chan mmm Dich vu cdn cif cang
mmmm Co khi ché tao Stra chira bao dung
Trong 9 thang 2019, doanh thu co khi dau khi dat 7.747 ty dong, ting Khac = = = Tang trung doanh thu
27.9% so vdi cung ky, chiém 57% tong doanh thu. Cho ca ndm 2019, du Du bao Igi nhuan
bao doanh thu dat 9.876 ty dong, tdng 35% so vdi nam 2018. 2,000 40%
v , - , " ~ ;o 30%
Trong nam 2020, chung toi du bao doanh thu linh vuc che tao cc khi dau 1,500 200/0
khi dat 10.500 ty dong, tang 6%, cung vdi cac du’ an I8n nhu Sao vang 100/°
0

Dai nguyét, Galaf, Su tir trang. 1,000
7 00/0

[Z |0
I I I I -20%
-30%

2018 E 2019 F2020 F2021 F2022 F2023 F2024

Trong nhitng nam tdi, nhG cac du an dau khi méi, doanh thu ti€p tuc tang 500
trudng va doanh thu linh vuc ché tao cd khi dau khi ti€p tuc la dau tau
kéo doanh thu toan cong ty tang Ién.

mm | Gi nhuan gop = | gi nhudn trudc thué Tang trudng LNTT eeeeee Bién LNG

Ngudn: PVS, Research MBS du’ bao
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Téng Coéng ty CP dich vu ky thuat Dau khi (HNX-PVS) MBS

Linh vuc cho thué kho ndi hoat déong on dinh, cé co hdi tiang

trudng cung cac du an dau khi méi

Hoat dong FSO/FPSO

3,500 8.0%
Loi nhuén cho thué kho ndi én dinh cdc ndm qua. Ddéng gdp 13n vao két 3,000 7.0%
qua kinh doanh cuta toan cong ty. > 500 6.0%
L e ' 5.0%
Trong khi do, Igi nhuan tu cong ty lien doanh lién két hang nam cling chu 2,000 4 00/0
yéu G céc lién doanh hoat ddng trong linh vuc FSO/FPSO. 1,500 3'00/°
. (o]

1,000

Trong nam 2020, FSO Sao Vang Pai Nguyét sé di vao hoat dong, mang lai
doanh thu hang ndm thém 600 ty dong. Cung vdi cac du an mdi nhu Su 500
tr trdng, Nam Du U Minh, ... cng ty ti€p tuc c6 cd hdi phat trién hoat -

dong nay.

2.0%
1.0%
0.0%

2015 2016 2017 2018

= Doanh thu FSO/FPSO mmm | gi nhuan lién doanh lién két
mmm | gi nhuan gop FSO/FPSO = Bién Igi nhuan gép FSO/FPSO

Ty Ié sé hiru

FSO/FPSO Bén lién doanh cua PVS Mo Bén thué Hoat dong tir _ |Sirc chira (thung)
FPSO Lam Son Yinson 51%Thang long - Dong Do PVEP Jun-14 350,000
FSO Bién Dong 1 Yinson 51%Hai Thach- Moc Tinh [Bién dong POC Jun-13 350,000

MISC (Malaysia

International Shipping PCVL(Petronas Carigali
FPSO Ruby II Corporration Berhad) 60%H0ONng Ngoc Vietnam Limited) Jun-10 645,000

TML(Talisman

FSO Orkid MISC 49%PM3 CAA Malaysia Limited) Mar-09 745,000
FSO MV 12 Modec, Mitsui 33%R0ng Doi KNOC 2007 300,000
FSO Sao Vang -Dai Nguyét  MISC 49%SVDN Mitsui Oct-20 700,000

Ngudn: PVS, Research MBS téng hop



Tong Cong ty CP dich vu ky thuat Dau khi (HNX-PVS)

CHUNG KHOAN MB

. Cd cau tai san
Tai chinh manh, giup cong ty phat trién va chiém linh cd hoi

30,000

25,000 —— —
Cd cau tai san 20,000 -
Co cdu tai san tap trung I6n vao tién, tuong duong tién, dau tu ngan han va dai 15,000
han. Tién tuang dudng tién va dau tu tai chinh ngan han chiém dén 64% tai san 10.000
ngdn han, trong khi dé, dau tu tai chinh dai han (ma chl yéu la dau tu vao cac '
cong ty lién doanh lién két) chiém dén 54% tai san dai han. 5,000
Trong khi d6 phai thu va hang t6n kho dugc ki€m soat rat t6t, mdc du doanh thu _ 2015 2016 2017 2018 9.2019
hang nam cua cong ty la kha 1&n. N N

BN Tai san ngan han Tai san dai han
Tién, tuong dugdng, dttc = = = Pau tu tai chinh dai han
~ " n Co cau nguodn von

CJ ciau ngudn von 9

30,000 60.0%
V6n cht sg hitu chiém tir 45%-55% tong ngudn vén. Trong 3 nam qua, vén chu 25,000 % 50.0%
sG hiru tang len nhd chinh sach tra co tuc tien mat hgp ly ket hgp tra co tuc

Y Oy AR PO . SR A " 20,000 - 40.0%

bang cO phiéu giup cong ty gilr lai Igi nhuan, cung c6 nguon von hoat dong.

o B B B B [
Ng phai tra chu yéu la ngudn von Ung trudc, phai tra clia cac chd dau tu’ va nha 10,000 11,875 - 11,752 - 12,081 - 12,705 - IPRYLR - 20.0%
cung cap. Trong khi d8, NG vay ngan va dai han to chirc tin dung & muc thap, chi 5,000 - 10.0%
chiém ty trong 4%-5% trong 3 nam qua. i n ﬂ n ﬂ . 0.0%

2015 2016 2017 2018 9.2019
mmmm \/Gn ch( s@ hitu s NG phai tra ngdn han
NG phéditrddaihan ~ eeceee NG vay TCTD/Téng Ngudn (Phai)

e \/CSH/T6Ng Ngudn (Phai)

Ngubdn: PVS, Research MBS téng hop
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Téng Cong ty CP dich vu ky thuat Dau khi (HNX-PVS) MRS

Du phdng két qua kinh doanh (don vi: Ty dong)

Chi tiéu FY18 FY19E FY20F FY21F FY22F FY23R FY24F FY25F

Doanh thu 14,638 17,750 18,592 19,982 21,308 22,758 23,687 24,612
7ang truong doanh thu 21.3% 4.7% 7.5% 6.6% 6.8% 4.1% 3.9%
EBIT 1,562 1,282 1,482 1,696 1,832 1,774 1,842 1,890
Lgi nhuan sau thué 573 836 1,102 1,275 1,385 1,338 1,393 1,431
Loi nhuén sau thué c6 déng

cong ty me 1,047 809 1,067 1,234 1,341 1,295 1,348 1,385
EPS (VND) 2,191 1,693 2,306 2,667 2,898 2,800 2,915 2,994
Tang truéng EPS(%) -3% -23% 36% 16% 9% -3% 4% 3%
P/E (x) 8.0 10.4 7.6 6.6 6.1 6.3 6.0 5.9
EV/EBITDA 3.0 3.4 3.6 3.0 2.4 2.1 1.6 1.4
DPS(VND) 700 1,000 1,000 1,200 1,200 1,200 1,500 1,500
Div Yield(%) 4% 6% 6% 7% 7% 7% 9% 9%
P/B (x) 7.09 6.88 6.54 6.21 5.85 5.56 5.32 5.09
ROE (%) 5% 6% 8% 9% 9% 8% 8% 8%
Net Debt/Equity (%) -30% -33% -24% -25% -30% -33% -38% -38%

Trong ném 2019, chling t8i dy bao doanh thu ca ndm ctia céng ty & miic 17.750  Trong céc ndm tlr 2020-2025, ching t6i dy bdo tang trudng doanh thu tdng
ty dong dua trén céc gid dinh vé hoat dong kinh doanh céc linh vuc déu khdi thé cua cdng ty dat muc tir 5%-8%, dua trén cac gia dinh vé viéc cong ty s&
sdc, trong dd linh vuc cd khi ¢d su tang trudng t6t nhat vé doanh thu va Igi tham gia thuc hién cac dy an dau tu' phat trién khi I6n cia PVN va céc linh vuc
nhuan tau dich vu, kho noi cé su hoat dong on dinh.

Ngudn: PVS, Research MBS du’ bdo



Tong Cong ty CP dich vu ky thuat Dau khi (HNX-PVS)
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MBS

Pinh gia

SU dung cac phuang phap dinh gia, chiét khau dong tién von cha sé hitu hpdzlt:-';,g:e Sharezgr;:

FCFE, so sanh PE, PB, EV/EBITDA, ching t6i dua ra gia tri co phi€u cla '

cong ty 8 mirc xap xi 23.90 dong. Pay la gia muc tiéu trong 12 thang tdi, PE 30.400

so vdi gia hién tai cla cd phiéu trén thi truGng, muc ting trudng 13 PB 21.500

khoang 40.5%. EVEBITDA 20.300
Share price 23.925

EV/EBITDA Market Cap Mil

| Company Name T1i2M usd

PVD VN Equity PETROVIETNAM DRILLING AND WE Vietnam 0.51 15.57 11.29 304.0
300569 CH Equity QINGDAQO TIANNENG HEAVY IND-A China 1.71 17.26 468.0
DEHB MK Equity DAYANG ENTERPRISE HLDGS BHD Malaysia 1.58 9.62 6.59 460.1
HIBI MK Equity HIBISCUS PETROLEUM BHD Malaysia 1.24 6.66 2.29 369.1
SXY AU Equity SENEX ENERGY LTD Australia 1.39 15.60 350.9
196 HK Equity HONGHUA GROUP China 0.55 8.51 7.96 342.2
PTTEP TB Equity PTT EXPLOR & PROD PUBLIC CO Thailand 1.44 10.84 3.80 16,328.8
SGP TB Equity SIAMGAS & PETROCHEMICALS PCL Thailand 1.54 23.80 14.56 541.2
PVS VN Equity PETROVIETNAM TECHNICAL SERVI Vietnam 0.74 9.21 0.31 393.5
Trung binh 1.19 12.69 7.80

Ngudn: Bloomberg, Research MBS téng hop



Tong Cong ty CP dich vu ky thuat Dau khi (HNX-PVS)

CHUNG KHOAN MB

Rui ro

Cac du an Ién cla nganh dau khi ma cong ty du kién tham gia khong dam bao vé mat
tién do lam suy giam khGi lugng cong viéc, giam hiéu qua kinh doanh. Trong nam
2018, viéc du an Ca Rong do bi durng dot ngdt da gay khd khan cho hoat dong cla
cong ty trong 6 thang dau nam.

Bién dong gia dau trén thi trudng sé lam anh hudng dén két qua kinh doanh cua cong
ty.

Hoat dong cung cap dich vu ky thuat dau khi dua trén cac du an tham do khai thac
dau khi, khi gid dau gidm, cac chi phat trién du an sé& can nhac giam, gian tién do du
an, hodc gia cudc phi xay dung dam phan giam lam cho hiéu qua hoat dong kinh
doanh cla cbng ty bi anh hudng theo.

Trong nhirng nam t&i, mac du gia dau trén thi trudng dudc du bao la chiu nhiéu suic ép
gidm gid, ching t6i ky vong gia dau s& on dinh trong bién do tir 63-68 usd/thuing (dau
Brent), day 1a muc c6 thé ho trg hoat ddng dau tu thdm do khai thac dau khi phat trién
on dinh.

M3t khac, cling vdi chién lugc phat trién nganh dau khi néi riéng va nganh ndng lugng
néi chung, nhu cau dau khi cho nganh dién, tiéu dung xang dau trong nudc dang ngay
cang tang |én, thuc day cac du an thugng ngudn khai thac kho cé thé cham tré thém.
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Tong Cong ty CP dich vu ky thuat Dau khi (HNX-PVS) Appendix: Financial Summary.ms

Income Statement 2019E 2020E _2021E _2022E _2023E __2024E Key ratios 2017 2018 2019E 2020E 2021E 2022E 2023E 2024E
Revenue 14,638 17,750 18,592 19,982 21,308 22,758 23,687  Profitability
Cost of Goodsold -13,519  -16,459 -17,089  -18,358  -19,558  -21,022  -21,858  Gross profit
Gross profit 1,119 1,292 1,502 1,623 1,750 1,736 1,829 margin 6.4% 7.6% 7.3% 8.1% 8.1% 8.2% 7.6% 7.7%
Financial Income 506 326 326 326 326 326 326 EBITDA margin  #VALUE! 14.5% 94% 10.2% 10.6% 10.6% 9.7% 9.6%
Financial Expenses -66 -115 -110 -110 -108 -108 -108 Net profit margin 6.0% 7.2% 4.6% 5.7% 6.2% 6.3% 5.7% 5.7%
Proﬁt of Cooperator 723 506 531 637 650 663 676 ROE 8.60/0 4.50/0 6.40/0 8.10/0 8.90/0 9.10/0 8.40/0 8.40/0
Selling Expenses -102 -89 -93 -100 -107 -114 -118
G&A Expenses 645 710 -744 749 746 797 g9  Growth
Operating Income 1,535 1,210 1,413 1,628 1,766 1,708 1,776 ~ Revenue growth 9%  -13%  21% 5% 7% 7% 7% 4%
EBT 976 1,085 1,418 1,633 1,771 1,713 1,781  EBT growth 3% -25% 1%  31% 15% 8% 3% 4%
Net profit 1,047 809 1,067 1,234 1,341 1,295 1348  EPS 1% 3% -23% 36% 16% 9% 3% 4%
Minority Interests 474 -27 -36 -41 -45 -43 -45
Liquidity
Balance Sheet 2019E 2020E Current ratio 1.84 2.07 2.09 1.96 201 2.06 )14 219
Current assets 14,129 14,869 14,452 15,764 17,166 18,498 19,632 _ _
Non-current assets 8,961 8,669 9,760 9,544 9,320 9,090 go4g  Quickratio 178 200 196 177 181 187 194  2.02
Total assets 23,089 23,538 24,213 25,307 26,486 27,588 28,580 Liabilities/Total
assets 049 045 045 043 043 043 042 042
Liabilities 10,384 10,475 10,525 10,918 11,285 11,623 11,939 Liabilties/Equity
iabilities/Equi
I. Current liabilities 6,825 7,116 7,366 7,859 8,326 8,664 8,980 098 08 08 0s7 076 074 073 072
Interest coverage
II. Non-current ratio 11.79 23.60 11.15 13.45 1548 17.02 16.45 17.10
liabilities 3,559 3,359 3,159 3,059 2,959 2,959 2,959
Equity 12,705 13,064 13,688 14,389 15,201 15965 16,641  Valuation
Total liabilities & Dividend yield na 4% 6% 6% 7% 7% 7% 9%
equity 23,080 23,538 24,213 25307 26,486 27,588 28,580  EPS(VND) 2,254 2,191 1,693 2,306 2,667 2,898 2,800 2,915

BVPS (VND) 24,054 24,839 25,589 26,895 28,362 30,060 31,659 33,074



CONTACT: MBS EQUITY RESEARCH

MBS Equity Research

Nguyén Thi Huyén Duong — (Duong.NguyenThiHuyen@mbs.com.vin — Southern Area Team Leader

Consumer Goods Industrial, Energy

Nguyén Thi Huyén Duong Chu Thé Huynh
Duong.NguyenThiHuyen@mbs.com.vn Huynh.ChuThe@mbs.com.vn

Construction Materials Securities

Nguyén Bao Trung Pham Viét Duy

Duy.PhamViet@mbs.com.vn

Trung.NguyenBao@mbs.com.vn

Aviation Oil, Gas & Power
Nguyé&n Nam Khoa Nguyén Hoang Bich Ngoc

Khoa.NguyenNam@mbs.com.vn
Logistics
Lé Khanh Tung

MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chimng khodn MB (MBS) la mdt trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS da trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang IuGi chi nhanh va cac phong giao dich cia MBS da dugc md rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai Phong va céc vuing chién lugc khac, Khach hang clia MBS bao gém cac nha dau tu cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Céng ty CP Viét R.E.M.A.X (VIET R.E.M), COng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6
ngudn luc In vé con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang céc san pham va dich vu phli hgp ma rét it cac cong ty chiing khoan khac cé thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2019, ALL RIGHTS RESERVED. Ban quy&n nam 2019 thudc vé& Céng ty CP Chirng khoan MB (MBS), Nhirng théng tin s dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cla
chung, Quan diém thé hién trong bao cao nay la cla (c4c) tac gid va khéng nhét thiét lien hé véi quan didm chinh thirc clia MBS, Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chiing
khoan nao, Bao cao nay khong dwoc phép sao chép, tai ban béi bat ky ca nhan hoéc tb chirc nao khi chwa dwgc phép clia MBS.

MBS HEAD OFFICE
MB Building, 3 Lieu Giai, Ba Dinh, Ha Noi | Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600 | Website: www.mbs.com.vn
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