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Vén héa: US$6.833tr
VND158.283.664tr
GTGD binh quan: US$2,96tr
VND68.575tr
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*Ngudn: Bloomberg

Thay dbi trong yéu trong béo céo
>» Nang 8,6% dy phéng EPS 2020
» Giam 0,5%-2,6% dw phong EPS 2021-22
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Pong lwe trung han dén t van chuyén khi

= LN rong 9720 gidm 31,2% svck xubng 6.150 ty déng, tuy vay van cao hon ky
vong, dat 82,8% dw phong ca nam cla chuing toi.

= Duy tri danh gia Trung lap v&i gia muc tiéu tang I1én 87.900 déng/cp do
chuyén mé hinh dinh gia DCF sang n&m 2021 va ap dung P/E muc tiéu
2021-2023 cao hon & mirc 15,3x.

KQKD 9T20 tét hon dw kién nhé quan ly chi phi hiéu qua

PVGas ghi nhan LN rong Q3/20 gidm 29,8% svck do san lwong tiéu thu cac san pham
khi gidm (khi kho -6,0% svck, khi LPG -4,0% svck) va gia ban binh quan gidam do gia dau
co s& Singapore giam 34,3% svck. Trong 9T20, LN rong giam 31,2% svck, dat 6.150 ty
ddng, cao hon va dat 82,8% dw phéng ca ndm cla chang ti, chi yéu do chi phi ban
hang & QLDN va chi phi 1ai vay th&p hon ky vong. Do vay, chiing téi diéu chinh dw phéng
céc loai chi phi nay cho phu hop véi két qua 9720, dan t6i dw phéng EPS ndm 2020
tang 8,6%.

Mé Sao Vang Pai Nguyét gitp giam rai ro thiéu khi trong 2021-2023
Vao ngay 16/11, PVGas da t chirc I& dén dong khi dAu tién t» md Sao Vang, dam bao
ding muc tiéu d& dé ra la first gas vao Q4/20. Mac du ty trong déng gép cla Sao Vang
trong 2020 con han ché, ching téi wéc tinh mé nay cé thé bd sung 800-900tr m3/nam
vao tdng san lwong khi clia GAS tir ndm 2021 tré di; trong khi do, mé Dai Nguyét ky
vong sé bat dau khai thac tir Q3/22 va dw kién déng gdép san lweng 800tr m3/ndm. Theo
d6 hai md trén c6 thé mang lai LN gép 0,9-1,6 nghin ty ddng méi n&m cho GAS trong
2021-2023, chiém ~14% LN gop mang khi khd. Chuing t6i dw phéng EPS 2021 ting 35%
svck nhe san lwong khi khé hdi phuc (+5,2% svck) va gia dau ting (+16% svck).

LN trung han dén ttr van chuyén khi dét

Trong 2020-2024, tdng trwdng san lwong khi dw bao sé dat CAGR 5,0% do ngudn cung
can kiét tlr cAc mo cli s& dwoc thay thé bang cac ngudn méi nhu mé Sao Vang — Pai
Nguyét tlr 2021-2022, khi LNG nhap khau tlr Q4/22 va L6 B — Ca Voi Xanh tlr Q4/24.
Chung toi tin rAng voi cac ngudn cung mai, GAS sé chi ghi nhan doanh thu ti van
chuyén khi, khéng con phan chénh léch gitra gid mua — gia ban. Ching t6i wéce tinh ty
trong van chuyén khi trong LN gop sé& tang tir mirc trung binh 21% trong 2015-2019 lén
trung binh 33% trong 2020-2024.

Duy tri danh gia Trung lap va tang gia muc tiéu Ién 87.900 déng/cp

Chung tdi nang gia muc tiéu Ién 87.900 ddng/cp sau khi chuydn md hinh dinh gia DCF
sang ndm 2021 va nang P/E muc tiéu |én 15,3 1an cho EPS 2021-2023. Chiing tbi loai bd
murc chiét khdu 0,5 d6 léch chuén t» P/E trung binh 7 ndm do gia dau phuc héi va mé
Sao Vang hoat dong dung tién do da gidp cai thién tam ly nha dau tw déi véi cac cd
phiéu dau khi. Rui ro ting gia la gia diu cao hon ky vong; rdi ro gidm gia bao gédm cham
tién do phét trién cac mé va dich Covid-19 kéo dai hon dy kién gay 4p lwc 1én gia dau.

Tém tét cac chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu (ty dong) 75.612 75.005 64.374 77.644 83.352
EBITDA hoat déng (ty déng) 16.553 16.340 12.256 16.893 17.952
Loi nhuan rong (ty déng) 11.454 11.902 8.062 10.887 11.080
EPS cét 16i (VND) 5.984 6.219 4212 5.688 5.789
Tang trwdng EPS cét 16i (%) 18,3% 3,9% -32,3% 35,0% 1,8%
U tinh PIE cét 15i (1an) 13,82 13,30 19,63 14,54 14,29
C4 tirc tién mat (VND) 4000 4.300 3.500 3.000 3.000
Ty suét ¢ tic 4,84% 5,20% 4,23% 3,63% 3,63%
EV/EBITDA (lan) 8,25 8,10 11,07 8,31 7,95
P/FCFE (l&n) 195,4 26,3 14,2 15,7 62,6
P/B (l&n) 3,51 3,26 3,55 3,54 3,53
ROE 26,5% 25,4% 17,3% 24,4% 24,7%
CGS-CIMB/Consensus EPS (1an) 1,00 1,15 1,08
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Pong lwe trung han dén t van chuyén khi
Gia dau giam anh hwéng tiéu cwe dén KQKD 9T20 »

Hinh 1: KQKD Q3/20 va 9T20

Pv: ty dong

Doanh thu

LN gop

Bién LN gop (%)
Chi phi ban hang
Chi phi QLDN
EBIT

Doanh thu tai chinh
Chi phi tai chinh
Lai/I5 tir cong ty LDLK
LNTT

LNST

LN rong

% sv dw phong

Q3/19 Q3/20 % svck 9T19 9T20 % svck 2020
19.038 15.937 -16,3% 58.030 48.625 -16,2% 76,6%
4.330 2.906 -32,9% 13.150 8.737 -33,6% 80,1%
22,7% 18,2% -4.5% pts 22,7% 18,0% -4.7% pts +0.8% pts
(741) (513) -30,9% (1.941) (1.397) -28,1% 68,9%
(303) (155) -48,7% (835) (514) -38,4% 69,4%
3.286 2.239 -31,9% 10.373 6.827 -34,2% 83,9%
447 384 -14,2% 1.129 1.163 3,0% 76,5%
(48) (18) -62,9% (183) (135) -26,1% 47,3%
@) 0 NA 3) 10 NA NA
3.688 2.605 -29,4% 11.317 7.871 -30,4% 83,7%
2.929 2.068 -29,4% 9.061 6.267 -30,8% 83,1%
2.884 2.023 -29,8% 8.933 6.150 -31,2% 82,8%

Thay déi dw phéng >

Hinh 2: Thay ddi dw phéng

ChiphiBH & QLDN  2.026  1.931

Doanh thu tai chinh ~ 1.520 1.520

Chi phi tai chinh 286 175
LNTT 9.401 10.207
LN rong 7.426  8.062
EPS (VND) 3.880 4.212

2020 2021 2022 Nhéan dinh
Dv: ty déng Cii Mé&i % thay dbi Cii M&i % thay déi Cii Mé&i % thay dbi
Chuing téi giam dyw phdng gia dau cho ndm 2021-22 do
Gia dau Brent dw phéng cii & mirc cao, trong béi canh nhu cau nira
- - 0, - 0, * .
(USD/thung) 45 45 55 50 9,1% 57 55 3,5% sau 2020 van bj anh hwdng béi cac lan séng Covid-19
tiép theo tai céc thj trwérng tiéu thu dau khi léon.
Gia dau nhién ligu
Singapore 258 258 - 315 286 -9,1% 326 315 -3,5%
(USD/tan)
(St?rr:]l;ong KNiban 9074 9.074 - 9.372  9.547 1,9% 9251  9.450 2,1%
Doanh thu thuan 63.466 64.374 1,4% 76.845 77.644 1,0% 82.814 83.352 0,7%
Gia vén hang ban 52.558 52.899 0,6% 60.598 61.669 1,8% 65.729 66.684 1,5%
Loi nhuan gép 10.908 11.475 52% 16.247 15.975 -1,7% 17.085 16.668 -2,4%

Bién LN gép (%) 17,2% 17,8% +0,6 diém% 21,1% 20,6% -0,5diém% 20,6% 20,0% -0,6 diém%

Chuing t6i gidm du phdng chi phi ban hang & QLDN dé

-4,7%  2.453  2.329 5,0% 2.644 2501 -5,4% phan anh chi phi thyc t& thdp hon dy kién nhd quan
ly chi phi hiéu qua.
0,1% 1.345 1.327 -1,3% 1.323  1.228 7,2%
hing téi giam hoéng chi phi 1ai rong nam
8,6% 13.854 13.783 -0,5% 14.402 14.028 -2,6%
8,6% 10.943 10.887 -0,5% 11.376 11.080 2,6%
8,6% 5718 5.688 -0,5% 5944 5789 -2,6%
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Hinh 3: Nguén cung khi dw kién ctia PVGas (khi am), triéu m3

Ngudn khi 2018 2019 2020 2021 2022 2023 2024 Nhan dinh
Cru Long 1377 1114 1043  1.005 977 939 805 ':g::g cung tir mo Bach Ho sut giam nhanh
. . PM3-cCaMau 2.057 2.084  2.047 2.047 2.047 1.990 1.990
Cac mo khicl - X o
Ham Rong Théi Binh 160 92 157 157 155 156 156
. Ngudn cung tir L6 6.1 v& 11.2 sut gidm nhanh
Nam Con Son 6.393 6.974  5.985 5331  4.560 3.905 2.964 chong
. . R Dong khi dau tién ctia mé Dai Nguyét dy kién
Sao Vang bai Nguyét 100 1.000 1.400 1.610 1.610 \3o Q3/22
N Dong khi dau tién GD 2B d kién tir Q4/23
Suw T Trang Gb 2 300 300 500 1.250 (1,25-1,5 t§ m3/nam)
Ngudn cung méi Duw kién hoan thanh Q4/22. Dong khi d4u tién
LNG Thj Vai 300 1.360 1.360 clia GP 2 (nang cong suét lén 3tr tAn/nam) dy
kién cudi ndm 2024.
L6 B O Mén 650
Ca Voi Xanh 650
San lwong khi &m (tr m3) 9.986 10.264  9.332 9.839 9.739  10.461  11.436
San lwong khi khd (tr m3) 9.695 9.925 9.074 9.547 9.450  10.154  11.049
% so voi cung ky 0,9% 24%  -8,6% 52%  -1,0% 7,5% 8,8%
NGUON: VND RESEARCH, BAO CAO CONGTY |
Dinh gia »
Hinh 4: Pinh gia DCF — tém tat dw phéng dong tién
ty déng 12/19 12/20F 12/21F 12/22F 1223F || 122sF [[  12i30F || 12/35F cAGR 2035
Tdng doanh thu 75.005 64.374 77.644 83.352 94530 ' 115784 1/ 154.166 'l 182.931 7.2%
% yoy -0,8% -14,2% 20,6% 7,4% 13,4% 8,0% 4,7% 2,8%
COGS va OPEX (61.356) (55.538) (64.852) (70.101) (79.165) (99.892)  (133.007)  (157.824)
EBIT 13.649 8.835 12.792 13.251 15.365 15.891 21.159 25.107 7.2%
Bién LN hoat déng KD 18,2% 13,7% 16,5% 15,9% 16,3% 13,7% 13,7% 13,7%
Thué kha dung -19,8% -19,8% -19,8% -19,8% -19,8% -19,8% -19,8% -19,8%
EBIT x (1-mGc thué) 16.351 10.584 15.324 15.874 18.406 19.037 25.348 30.077 7.2%
+ Chi phi khau hao 2.691 3.421 4.101 4.701 5.543 6.599 8.769 10.413
% doanh thu 3,6% 5,3% 5,3% 5,6% 5,9% 5,7% 5,7% 5,7%
- Capex (2.690) (5.355) (8.392) (7.161) (10.403) (10.321) (8.114) (5.686)
% doanh thu -3,6% -8,3% -10,8% -8,6% -11,0% -8,9% -5,3% -3,1%
+ Thay ddi von lwu dong (968) 2.104 (732) (485) - (421) (553) (642)
% doanh thu -1,3% 3,3% -0,9% -0,6% 0,0% -0,4% -0,4% -0,4%
Chi phi 13i vay va céac hoat dong TC khac 1.419 1.372 991 777 615 979 1.315 1.552
% doanh thu 1,9% 2,1% 1,3% 0,9% 0,7% 0,8% 0,9% 0,8%
Dong tién tw do (UFCF) 16.803 12.125 11.292 13.706 14.162 15.874 26.765 35.715
% yoy -12,4% -27,8% -6,9% 21,4% 3,3% 17,7% 8,3% 4,6%
NGUON: VND RESEARCH, BAO CAO CONGTY
Hinh 5: Chi phi vén chi sé hiru Hinh 6: WACC va tang trwéng dai han
Chi phi VCSH ty dong
Lai suét phi rdi ro 4,0%  Vénhéa 159.815
Beta 1,3 No 3.184
Phan bu rdi ro thj trwong 11,0% Chi phi ng 7,0%
Chi phi VCSH 17,8% Mtrc thué 19,8%
WACC 17,5%
Tang trwéng dai han 1,7%

NGUON: VND RESEARCH

NGUON: VND RESEARCH

w
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Chung t6i loai bé muc chiét khdu
0,5 dé léch chuén va strdung P/E
trung binh 7 ndm. Piéu nay nham
phan anh tam ly tich cwre hon cda
nha dau tw déi véi cac cé phiéu dau
khi do gia ddu phuc héi va théng tin
vé dong khi d4u tién cidia mé Sao
Vang. P/E myc tieu méi & mic 15,3
lan cho EPS 2021-23.

Bén canh viéc nang E’/E muc tiéu,
chang téi cing chuyén mé hinh dy
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Hinh 7: P/E ctia GAS trong giai doan 2013 — thang 11/2020
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NGUON: VND RESEARCH, BLOOMBERG

Hinh 8: Gia muc tiéu

S é 1 N Phwong phap Gia tri hop ly (VND) Ty trong (%) boéng goép (VND/cp)
phéng DCF sang bat dau tee ndm DCF 83.564 50% 41,782
2021. P/E muc tiéu 2021-23 & mirc 15,3x 92.169 50% 46.084

Gia muc tiéu 87.866
Gia muc tiéu (lam tron) 87.900
NGUON: VND RESEARCH

Hinh 9: So sanh vé&i cac cong ty cung nganh

Giadéong  Gia muc Tang
Ma  Khuyén cira(ndi tiéu (ndi Vén hoa PIE (x) trwéng PIBV (x) ROE (%) ROA (%)

Cong ty Bloomberg nghi té) te) (trUSD) TTM 2020 2021 EPS3ndm TIM 2020 2021 TIM 2020 2021 TTM 2020 2021
PV GAS GAS VN TRUNG LAP 82.700 87.000 6.833 17,4 196 145 -2,4% 34 35 35 197% 17,3% 244% 14,6% 13,2% 17,7%
PTT PLC PTTTB KHAQUAN 45 430 39075 282 249 167 -80% 1,4 13 13 48% 53% 76% 17% 20% 3,1%
China Gas Holdings 384 HK KKN 27,9 NA 18784 158 136 11,7 145% 37 30 26 245% 238% 229% 83% 90% 92%
Petronas Gas Bhd PTGMK KHA QUAN 17,1 186 8298 170 178 183 01% 27 28 27 155% 153% 149% 104% 103% 9.9%
Toho Gas Ltd 9533 JP KKN 7.030 NA 7105 561 562 487 -09% 22 22 21 39% 47% 45% 24% 28% 29%
Indraprastha Gas IGLIN KKN 450 NA 4262 252 296 216 112% 59 52 46 258% 189% 21,0% 182% NA  NA
Trung binh (it ca) 14059 266 27,0 219 24% 3,2 3,0 28 157% 142% 159% 93% 7,5% 8,5%
Trung binh (loai trir GAS) 15505 285 284 234 34% 32 29 26 149% 136% 142% 82% 60% 63%

NGUON: CGS-CIMB RESEARCH, VND RESEARCH, BLOOMBERG (DU’ LIEU NGAY 26/11/2020)
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
6.30 28.0% 24.9 Growth 50%
5.80 ' 26.7% 229 39%
5.30 25.3% 209 N [ g0
4.80 1 - 24.0% 189 J‘\ [ 160
S — /BN s | e s
3.30 J—— 200% 14.9 ) M: :6%
2.80 1 18.7% 12.9 18%
2.30 t 17.3% 10.9 A - -29%
1.80 . . . . . 16.0% 8.9 . . . . . -40%
Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F
@ Rolling P/BV (x) (Ihs) ROE (rhs) e ] 2-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)
Bao cao KQ HPKD
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu thuan 75.612 75.005 64.374 77.644 83.352
L¢i nhuan gop 17.491 16.919 11.475 15.975 16.668
LN hoat dong thuan 16.553 16.340 12.256 16.893 17.952
Chi phi kh&u hao (2.829) (2.691) (3.421) (4.101) (4.701)
LN hoat ddng trwée thué & lai vay 13.725 13.649 8.835 12.792 13.251
TN tir hoat ddng tai chinh 860 1.424 1.345 959 743
TNt cac Cty LK & LD (4) (1) (0) ) (1)
Chi phi/lai ngoai HDKD (41) 4 27 32 35
Loi nhuan trwéc thué 14.540 15.068 10.207 13.783 14.028
Thué (2.831) (2.983) (2.020) (2.728) (2.777)
Lgi nhuan sau thué 11.709 12.086 8.187 11.055 11.251
Loi ich clia cd dong thiéu sb (255) (183) (124) (168) (171)
Cb tirc wu dai
Trao ddi ngoai t& va didu chinh khac
Lgi nhuan rong 11.454 11.902 8.062 10.887 11.080
Loi nhuan thwong xuyén 11.454 11.902 8.062 10.887 11.080
Dong tién
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
EBITDA 16.553 16.340 12.256 16.893 17.952
Lai (18) ttr d4u tw vao cong ty lign két (1.401) (1.585) (1.225) (1.302) (1.347)
Tang/(Giam) vén luu dong (170) (968) 2.104 (732) (74)
(Tang)/Giam cac khoan dw phong 24 836 - - -
Chil(Thu) béng tién khac (2.013) (1.272) (2.049) (3.120) (3.924)
Dong tién hoat déng khac 2.989 2.458 10.632 10.943 2.529
(Chi phi l&i vay)/Thu nhap li tién gui (447) (276) (175) (368) (485)
Thué da tra (3.113) (2.853) (2.020) (2.728) (2.777)
Dong tién tir hoat déng kinh doanh 12.422 12.681 19.522 19.596 11.873
Tién chi mua s&m tai san cé dinh (692) (2.690) (5.355) (8.392) (7.161)
Tién thu do thanh Iy TSCD, thanh ly cac khodn daL 19 1 10 12 11
Tién chi dau tw gop vén
Tién khac tir hoat dong dau tw (6.641) (2.033) (3.419) (3.419) (3.419)
Dong tién tir hoat déng dau tw (7.315) (4.722) (8.765) (11.799) (10.569)
Tién vay nhan dugc/(da tra) (4.297) (1.950) 387 2.310 1.225
Tién thu tr phat hanh, nhan gép vén
Tién mua lai CP da phat hanh
Cb tirc LN d tra cho chli s& hiwu (7.656) (8.230) (6.699) (5.742) (5.742)
Cb tlrc wu dai da trd
Tién khac tr hoat dong tai chinh 48 6) ®) ®) 8
Dong tién tir hoat déng tai chinh (11.905) (10.188) (6.319) (3.440) (4.524)
Tdng tién trong nam (6.798) (2.229) 4.438 4.357 (3.220)
Dong tién tw do cho cé déng 810 6.009 11.145 10.107 2.529
Dong tién tw do cho doanh nghiép 5.555 8.234 10.933 8.165 1.789

NGUON: VND RESEARCH, BAO CAO CONG TY
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Bang can déi Ké toan

(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Tién va twong duong tién 28.308 29.391 26.354 23.735 22.607
Cac khoan phai thu ngén han 10.214 10.359 8.828 10.648 11.431
Hang tén kho 1.948 1.575 1.604 1.870 2.022
Tai san ngén han khac 462 491 494 497 500
Téng tai san ngan han 40.932 41.815 37.281 36.750 36.561
Tai san cb dinh 18.609 15.850 17.784 22.075 24,535
Téng dau tw 280 533 533 533 533
Tai san vo hinh - - - - -

Tai san dai han khac 2.793 3.981 3.981 3.981 3.981
Tbng tai san dai han 21.682 20.363 22.298 26.589 29.048
Vay & no ngén han 1.490 1.341 1.360 1.662 1.669
Phai trd ngudi ban 2.901 2117 2.139 2579 2.769
No' ngén han khac 7.455 6.507 7.072 7.685 8.352
Téng n ngén han 11.847 9.964 10.570 11.927 12.790
Vay & ng dai han 3.396 1.456 1.824 3.831 5.050
No dai han khac 505 1.144 1.601 2.002 2.302
Téng no dai han 3.901 2.600 3.426 5.833 7.352
Dy phong - - - - -

Téng no 15.747 12.564 13.996 17.760 20.142
Vén chti s& hiu 45,073 48.507 44.600 44.764 44.822
Loi ich c6 dong thiéu s 1.794 1.108 983 816 645
Téng no va vén chi s& hiku 46.867 49.615 45.583 45.579 45.467

Cac chi tiéu chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Tang tredng doanh thu 17,2% -0,8% -14,2% 20,6% 7,4%
Tang trwdng LNHDKD 15,4% -1,3% -25,0% 37,8% 6,3%
Bién LNHDKD 21,9% 21,8% 19,0% 21,8% 21,5%
Tién rong/cp 12.238 13.895 12.106 9.531 8.302
Gia tri sb sach/cp 23.550 25.344 23.302 23.388 23.419
Kha nang thanh toan lai vay 31,19 69,07 69,19 47,70 37,49
Thué suét hiéu dung 19,5% 19,8% 19,8% 19,8% 19,8%
Ty 1& chia ¢ tc 66,8% 69,1% 83,1% 52,7% 51,8%
S6 ngay phai thu 46,80 50,06 54,54 45,78 48,34
S6 ngay tén kho 11,28 11,07 11,00 10,28 10,65
S6 ngay phai tra 15,66 14,38 13,42 12,83 13,45
ROIC 43,3% 46,1% 29,9% 43,6% 36,8%
ROCE 29,2% 29,4% 20,5% 28,3% 28,0%
Chi tiéu hoan vén téng tai san 17,7% 17,5% 11,7% 16,7% 16,5%
Cac chi s6 chinh
12/18A 12/19A 12/20F 12/21F 12/22F
Gia dau (USD/thiing) 71,2 64,4 45,0 50,0 55,0
Tang trwdng san lwong (%) 0,9% 2,4% -8,6% 5,2% -1,0%

NGUON: VND RESEARCH, BAO CAO CONG TY
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh &1 ctia cb phiéu tlr 15% tré lén

TRUNG LAP Kha nang sinh 16i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i cia cb phiéu thap hon -10%

Khuyén nghj dau tv dwoc dwa ra dwa trén kha nang sinh 16i dy kién cta cb phiéu, dwoc tinh bang téng cta (i) chénh léch phan tram
gilra gia muc tiéu va gia thj trwong tai thoi diem cong bo bao cdo, va (i) ty suat co tiee dw kien. Tre khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cb phiéu trong nganh c6 khuyén nghj tich cuc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

Bao cdo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C& phan Ching khoan VNDIRECT. Théng tin trinh bay trong béo
céo dya trén cac ngudn dwoc cho la dang tin cay vao thoi didm cong bd. Cac ngudn tin ndy bao gdm thong tin trén san giao dich
chng khoan hodc trén thi treéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc céng bb clia cong ty, théng tin
dwoc cdng bd rong rai khac va cac théng tin theo nghién ctvu cda ching téi. VNDIRECT khéng chiu trach nhiém vé do chinh xac hay
day da cha nhirng théng tin nay.

Quan diém, dy b&o va nhirng wéc tinh trong béo céo nay chi thé hién y kién clia tac gia tai thdi didm phéat hanh. Nhivng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can théng béo truéc. Bao céo nay chi nhdm muc dich
cung cép théng tin cho cac nha dau tw ctia Cong ty Cb phan Chirng khoan VNDIRECT tham khao va khéng mang tinh chat moi chao
mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac nhan dinh déc lap vé thong tin
trong b&o c&o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw cGa minh, tham khao y kién tw van tw
cac chuyén gia v& cac van dé& quy pham phép luat, tai chinh, thué va céc khia canh khac truéc khi tham gia vao bét ky giao dich nao
v6i ¢b phiéu cua (cac) cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bt civ két quéa nao phét sinh tr
viéc s dung ndi dung clia bao cao dwéi moi hinh thirc. Ban bao céo nay la san phdm thudc s& hivu cia VNDIRECT, nguwdi siv dung
khéng dwoc phép sao chép, chuyén giao, stva ddi, dang tai 1&n cac phwong tién truyén théng ma khong cé sw ddng y bang van ban
cla VNDIRECT.
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