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TAP DOAN XANG DAU VIET NAM - PLX

Trén da hoi phuc
Dau khi | CAP NHAT
Consensus*: Mua:3 Giir:2 Ban:0

Gia muc tiéu / Consensus: 7,5%

Thay déi trong yéu trong bao céo
Nang dv phong EPS 2023 1én 2,4%
Ha dw phong EPS 2024-25 xudng 4,4%/4,2%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND45.600
Gia thj trwong VND38.050
Cao nhét 52 tuan (VND) 44.000
Thép nhét 52 tuan (VND) 24.650
GTGDBQ 3 thang (tr VND) 32.170
Thi gia vén (ty VND) 48.219
Free float 6%
Ty suét co tirc 1,84%
P/E truot (x) 34,0
P/B hién tai (x) 2,01

Dién bién gia
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Co ciu sé hivu

Uy ban QLVNN tai Doanh nghiép 75,9%
ENEOS Viét Nam 13,1%
Khéc 11,0%

Nguén: VND RESEARCH

Chuyén vién phan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn
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Kha quan

Giad muc tiéu (12T)
VND45.600

Loi nhuan (LN) rong Q1/23 ting 154,7% svck 1&én 620 ty ddng nhd ngudn
cung xang dau trong nwéc 6n dinh tré lai, hé tro cho LN gop cla PLX.
Chung t6i ky vong PLX sé dat tang trwéng kép LN rong 1a 46,1% trong nam
2023-25 nho thi trwéng xéng dau trong nwée 6n dinh tré lai va nhu cau tiéu
thu xang dau gia tang.

Duy tri khuyé&n nghi Kha quan véi gia muc tiéu khéng ddi la 45.600 déng.

KQKD Q1/23 phuc héi nh& ngudn cung xéng dau néi dia 6n dinh tré& lai

Doanh thu Q1/23 di ngang svck dat 67.432 ty déng (+0, 6% svck). Tuy nhién, LN gop
Q1/23 tang manh 28,1% svck lén 3.559 ty dong nhd ngudn cung trong nwéc 4n dinh
tré lai khi nha may loc dau (NMLD) Nghi Son hoat dong hét cong suét, giap PLX
giam thiéu cac khoan chi phi dot bién lién quan dén viéc tang ngudn hang nhap khau
nhw trong Q1/22. Trong Q1/23, chi phi ban hang tang 22,2% svck |én 2.808 ty déng
do chi phi nhan vién cao hon (+27% svck) va LN tai chinh thuan ting 520% svck lén
131 ty déng chi yéu nho 14i ty gia cao hon. Két qua, PLX ghi nhan LN rong Q1/23
dat 620 ty ddng, tang trwdng 154,7% svck va hoan thanh 17% dy phéng ca ndm
clia chang toi.

Thoai vén thanh céng tai PGBank sé hé tror cho KQKD nam 2023

Vao ngay 7/4 vira qua, PLX da ban diu gia toan bo 120 triéu cé phan PGBank
(PGB), twong dwong 40% tdng cb phan clia ngan hang véi gia 21.400 d/cp. Thwong
vu thanh céng ddng nghia v&i viéc PLX da thoai vén hoan toan khéi PGB va thu vé
2.568 ty ddng. Ching tdi wéc tinh PLX ghi nhan ~680 ty ddng doanh thu tai chinh
trong Q2/23, twong dwong khoang 14% LNTT cla PLX trong nam 2023.

Chung t6i ky vong tang trwwéng kép LN rong dat 46,1% trong nam 2023-25

Chung t6i ky vong PLX sé& phuc héi manh mé t trong giai doan 2023-25 v&i mirc
tang trwdng kép LN rong dat 46,1% nho: (1) thi trwdng xang dau trong nwéc dn dinh
tré lai tir nd&m 2023 nho viéc NMLD Nghi Son van hanh hét cong suét va viéc diéu
chinh phu phi kinh doanh xang dau kip thdi va day da cGa co quan quan ly, gitp han
ché céac chi phi kinh doanh xang dau dét bién nhw da phat sinh trong ndm 2022, va
(2) tbng san lwong tiéu thu x&ng dau dat ting trwdng kép la 3% trong ndm 2023-25.

Duy tri khuyén nghi Kha quan v&i gia muc tiéu khéng déi la 45.600 dong

Chung t6i tang nhe dyw phéng EPS nam 2023 1én 2,4%, nhwng ha dy phong EPS
nam 2024-25 xubng 4,4%/4,2% do: (1) tang LN tai chinh ndm 2023 nhd khoan LN
tlr thwong vu thoai vén PGB, va (2) giam dw phéng LN ti lién doanh lién két nam
2023-25 do khéng con dong gop clia PGB ké tr Q2/23. Gia muc tiéu theo phwong
phéap DCF cuia ching tdi gitr nguyén & mirc 45.600 ddng. Sau mot nam 2022 kho
khan chwa tirng cé déi véi nganh phan phéi xéng dau, ching téi tin twéng vao trién
vong phuc hdi manh mé ctia PLX tir ndm 2023 tr& di. Do d4, ching toi duy tri khuyén
nghi Kha quan voi PLX. Bong lwe tang gia la san lvong tiéu thu xang dau cao hon
ky vong. Rui ro glam gia chd yéu dén tlr sy gian doan ngudn cung xang dau trong
nwéc do sy cd cd thé tai dién tai NMLD Nghi Son.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 169.009 304.064 277.703 271.305
Tang trwdng DT thuén 36,4% 79,9% (8,7%) (2,3%)
Bién lgi nhuan gép 7,5% 4,1% 5,1% 5,6%
Bién EBITDA 3,9% 1,7% 2,9% 3,2%
LN rong (ty) 2.839 1.450 3.783 4.195
Tang trwéng LN rong 187,2% (48,9%) 161,0% 10,9%
Tang trwdng LN cét 16i 187,2% (48,9%) 161,0% 10,9%
EPS co ban 2.194 1.120 2.924 3.242
EPS diéu chinh 2.194 1.120 2.924 3.242
BVPS 19.417 18.930 20.766 21.952
ROAE 12,3% 5,8% 14,7% 15,2%

Nguén: VNDIRECT RESEARCH
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Chung t6i wa thich PLX vi: (1) vi tri théng linh ctia doanh nghiép (DN) trong linh
virc phan phdi xang dau tai Viét Nam, qua d6 c6 thé gitp DN huéng lgi tir nhu
cau tiéu thu xang dau ngay cang téng tai Viét Nam (dwoc du bao dat tbc d6 tang
trwdng kép khoang 4,3% trong giai doan 2022-30), va (2) tiém nang phuc hbi
manh mé ctia DN tir ndm 2023 tré di nhd sw 6n dinh tré lai ca thi trwéng xdng
dau trong nwée. Do do, ching téi duy tri khuyén nghi Kha quan déi véi PLX voi
gia muc tiéu theo phwong phap DCF khong ddi [a 45.600 déng.

Dong lwc tang gia va rai ro giam gia:
e Dong luc ting gia 1a san lwong tiéu thu x&ng dau cao hon ky vong.
e Ruiro gidm gia chd yéu dén tir sw gian doan ngudn cung xéng dau trong
nwéc do sw cd co thé tai dién tai NMLD Nghi Son, dan dén phat sinh

céac chi phi nhap khau, kinh doanh xang dau bét thwong.

Hinh 1: Gia muc tiéu theo phwong phap DCF

Phwong phap DCF

Gié tri hién tai ctia dong tién tw do (ty déng) 38.542
Gié tri hién tai nam cubi mé hinh (ty ddng) 19.482
Gié tri doanh nghiép (ty dong) 58.025

Cong: Tién va twong duong tién (ty dong) 18.704

Trir: No (ty dong) (14.413)

Trir: Loi ich ¢6 dong thiéu sb (ty ddng) (3.290)
Gia tri VCSH (ty dong) 59.026
S6 lwong ¢d phiéu lwu hanh (triéu) 1.294
Gia tri b phiéu (ddng) 45.619
Gia muc tiéu (dong) 45.600

Ngudn: VNDIRECT RESEARCH

Hinh 2: Dinh gia DCF — Tém tat dw phéng dong tién (FCF)

Ty déng
DT thuan
% svck

COGS & OPEX
EBIT
Bién LN hoat dong KD

Thué khé dung

EBIT * (1-muc thué)

+ Chi phi khéu hao

% doanh thu

- CapEx

% doanh thu

+ Thay ddi vbn lwu déng
% doanh thu

Chi phi lai vay va cac hoat ddéng TC khac
% doanh thu
Dong tién ty do (UFCF)

2022 2023 2024 2025 2030 2035 CAGR 22-35
304.064 277.703 271.305 268.033 327.569 369.125 1,5%
79,9% -8,7% -2,3% -1,2% 3,3% 1,9%

(303.067) (274.474) (266.706) (262.979) (321.393) (362.165)

997 3.229 4.600 5.054 6.177 6.960 16,1%
0,3% 1,2% 1,7% 1,9% 1,9% 1,9%
-27,8% -20,0% -20,0% -20,0% -20,0% -20,0%
720 2.583 3.680 4.043 4.941 5.568 17,0%
2.168 2.304 2.330 2.375 2.612 2.943
0,7% 0,8% 0,9% 0,9% 0,8% 0,8%
(2.120) (2.323) (2.270) (2.242) (1.997) (2.250)
-0,7% -0,8% -0,8% -0,8% -0,6% -0,6%
1.686 (433) 198 (293) 239 (295)
0,6% -0,2% 0,1% -0,1% 0,1% -0,1%
1.273 1.783 1.029 1.019 1.245 1.403
0,4% 0,6% 0,4% 0,4% 0,4% 0,4%
3.727 3.914 4.967 4,901 7.041 7.369

Ngudn: VNDIRECT RESEARCH
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Hinh 4: WACC va Tang trwéng dai han

Chi phi VCSH Ty dong

Lai suét phi rdi ro 4,0% VCSH 24.493

Beta 1,0 No 14.413

Phan bui rti ro thj trwdng 11,0% Chi phi ng 5,0%

Chi phi VCSH 15,0% Mec thué 20,0%
WACC 10,9%
Tang trwéng dai han 1,0%

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 5: So sanh cac doanh nghiép trong nganh phan phéi xang dau

A B Khuyén Gid hién tai Gia muc tiéu Vén héa P/E (1an) Tang P/B (Ian) ROE (%) ROA (%)
Cong ty Ma CK nahi trwéng EPS
gn! Noi té Noité trUSD 2023 2024 3 nam (%) 2023 2024 2023 2024 2023 2024
PVOiIl OIL VN KKN 10.400 NA 458 15,8 15,1 1,04 1,0 6,7% 6,9% 6,7% 6,7%
PTT Oil & Retail OR TB KKN 20,80 NA 7.209 18,1 17,5 2,09 2,0 11,5% 11,8% 5,9% 5,9%
Petronas Dagangan Bhd PETD MK KKN 21,82 NA 4.692 22,7 21,2 3,70 3,7 16,6% 16,8% 9,0% 9,0%
Thai Oil PCL TOP TB KKN 46,50 NA 3.000 7,7 5,2 0,61 0,6 8,1% 11,3% 3,4% 3,4%
Hindustan Petroleum HPCL IN KKN 274 NA 4.730 51 5,7 1,0 0,6 20,3% 12,7% 5,5% 5,5%
ENEOS Holding 5020 JP KKN 485 NA  10.507 6,7 6,4 0,5 04 6,9% 7,0 23% 2,3%
Trung binh 12,7 11,8 1,5 1,4 11,7% 11,1% 5,5% 5,5%
Petrolimex PLX VN Kha Quan 38.050 45.600 2.057 13,0 11,7 46,1% 1,8 1,7 14,7% 152% 5,1% 5,7%
Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 13/06)
Hinh 6: Téng quan KQKD Q1/23
. aa % sv. dw -
DVT: ty d 1/22 1/23 % svck : Nhan dinh
ty dong Q Q OSVEX Hhéng 2023 @n din
Doanh thu thuan 67.020 67.432 0,6% 24,3%
LN gop Q1/23 tang 28,1% svck nhd ngudn cung xang dau trong nuwéc on
) Al dinh tré lai khi NMLD Nghi Son hoat dong hét cong suét, gitip PLX loai bd
Loi nhuan goé 2.777 3.559 28,1% 25,0% X X o N A emr LA ha 5 oia
i 2N gop ? ? dwoc cac khoan chi phi kinh doanh xang dau dét bién lién quan dén viéc
t&ng nguén hang nhap khdu nhu trong Q1/22
Bién LN gép (%) 4,1% 53% 1,1 diém %
S « o N .o A
Chi phi bén hang (2.298)  (2.808) 22.2% 28,8% C[u prjl ban hang Q1/23 tang 22,2% svck 1én 2.808 ty dong do chi phi nhan
Vién tadng manh (+27% swvck)
Chi phi QLDN (182) (207) 13,7% 26,6%
EBIT 298 545 82,9%
LN tai chinh thuan Q1/23 tang hon 6 1&n so Wi cung ky lén 131 ty déng
A e R [ nhé tac dong ca thu nhap tir tién giri cao hon (+14,2% svek) va lai ty gia
LN thuan ttr hoat dong tai chinh 21 131 519,8% 81,4% | [N i 1R e s . A
ey ° ° rong cao hon (dat 138 ty dong so woi 16 ty gia rong 22 ty dong trong Q1/22)
I&n at sy gia téng cla chi phi lai vay (+50,3% svck)
Doanh thu tai chinh 321 514 59,8%
Chi phi tai chinh (300) (382) 27,4%
Thu nhap tir LDLK 234 150 -36,0%
Thu nhap khac (rong) 18 12 -31,8%
LNTT 571 838 46,8% 17,3%
LNST 442 667 50,8%
LN rong 243 620 154,7% 16,8% Thép hon so Wi ky vong do chi phi ban hang cao hon du kién

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

14/06/2023
VNDIRECT Research
Béo cao cong ty

Chung té6i nédng dw phéng EPS nam 2023 thém 2,4% nhwng ha dw
phéng EPS nam 2024-25 xudng 4,4%/4,2% do tac dong trai chiéu
cua gia dinh LN tai chinh thuan cao hon va gia dinh LN tir LDLK

thap hon
Hinh 7: Biéu chinh dw phéng KQKD ndm 2023-25
R 2023 2024 2025 L
Ty dong . L. . L. = L. Nhan dinh
Ca Méi % A Ca Mei % A Ci M¢i % A
Doanh thu 277.260 277.703 0,2%| 273.633 271.305 -0,9%| 268.553 268.033 -0,2%
LN gép 14.231  14.288 0,4%| 15.165  15.112 -0,3%| 15.625  15.410 -1,4%
Bién LN gép (%) 5,1% 51% 0,0 diém% 5,5% 5,6% 0,0 diém% 5,8% 5,7% -0,1 diém%
Chi phi ban hang 9.756  10.253 5,1% 9.669 9.753 0,9% 9.645 9.592 -0,5%
Chi phi QLDN 776 805 3,7% 766 760 -0,9% 765 764 -0,2%
EBIT 3.698 3.229 -12,7% 4.729 4.600 -2,7% 5.214 5.054 -3,1%
Chung t6i nang gia dinh LN tai chinh thuan
A e trong giai doan 2023-25 dé phan anh: (1,
(LmNn:"t";"CL”l,’nzoat 161 942 483,6% 183 220 20,4% 169 189 11,5% k‘hogngLN bét thuong khoér?g 680y a(aig \
: ter thwong wi thoai von PGB vao T4/2023 va
(2) két qua cao hon du kién trong Q1/23
Doanh thu tai chinh 1.367 2.285 67,1% 1.351 1.393 3,1% 1.304 1.376 5,5%
Chi phi tai chinh 1.206 1.342 11,3%| 1.169 1.173 0,4%| 1.134 1.187 4,6%
Chuing toi giam dy phong LN tir LDLK trong
Loi nhuan tir LDLK 772 635 -17,7% 773 608 -21,3% 771 635 -17,7%|nam 2023-25 do khéng con sy dong gép
cua PGB ké tir Q2/23
LNTT 4.839 5.012 3,6% 5.889 5.628 -4,4% 6.352 6.073 -4,4%
LN rong 3.695 3.783 2,4% 4.388 4.195 -4,4% 4.722 4.522 -4,2%
EPS (dbng) 2.856 2.924 2,4% 3.391 3.242 -4,4% 3.649 3.495 -4,2%

Nguén: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
68,200 229,806% 3,800 19,10%
58,200 173,172% 3,300 15,90%
48,200 116,537%
2,800 12,70%
38,200 59,903%
2,300 9,50%
28,200 3,269%
0,
18,200 -53,366% 1,800 6,30%
8,200 -110,0% 1,300 3,10%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 01-20A 07-20A 01-21A 07-21A 01-22A  07-22A  01-23E
Béao cao KQ HDKD Bé&o céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 304.064 277.703 271.305 LN trwéc thué 2.270 5.012 5.628
Gia von hang ban (291.744) (263.415) (256.193) Khéu hao 2.168 2.304 2.330
Chi phi quan ly DN (823) (805) (760) Thué da nop (455) (841) (1.004)
Chi phi ban hang (10.500) (10.253) (9.753) Cac khoan diéu chinh khac (554) (2.456) (2.710)
LN hoat déng thudn 997 3.229 4.600 Thay doi VLD 1.686 (433) 198
EBITDA thuan 3.165 5.533 6.930 LC tién thudn HDKD 5.116 3.586 4.442
Chi phi khau hao (2.168) (2.304) (2.330) DPau tw TSCD (2.120) (2.323) (2.270)
LN HD trwéc thué & 1ai vay 997 3.229 4.600 Thu tir TL, nhuong ban TSCD 241 0 0
Thu nhap I3 1.949 2.285 1.393 Céc khoan khac 4.883 (81) 1.765
Chi phi tai chinh (1.706) (1.342) (1.173) Thay dbi tai san dai han khac
Thu nhap rong khac 328 206 201 LC tién tir HDDT 3.004 (2.404) (505)
TN tir cac Cty LK & LD 703 635 608 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 2.270 5.012 5.628 Tra vbn gép CSH, mua CP qu§
Thué (368) (841) (1.004) Tién vay rong nhan dwoc (961) 554 801
Loi ich cb dong thiéu s (452) (387) (429) Dong tién tir HDTC khac
LN rong 1.450 3.783 4.195 Cb tire, LN d tra cho CSH (1.746) (906) (2.588)
Thu nhap trén von 1.450 3.783 4.195 LC tién thudn HBTC (2.706) (352) (1.787)
Cb tire phd thong (1.746) (906) (2.588) Tién & twong dwong tién dau ki 6.192 11.606 12.436
LN gitr lai (296) 2.877 1.607 LC tién thuan trong nam 5.414 830 2.150
Tién & twong dwong tién cudi ki 11.606 12.436 14.585
Bang can doi ké toan ) . .
(tyVND) 12227 12.23E 1224 Céc chi so co ban
. N 12-22A 12-23E 12-24E
Tien va twong dwong tien 11.606 12.436 14.585 Dupont
Dau tw ngén han 7.098 8.517 8.091 Bién LN rong 0,5% 1,4% 1,5%
Céc khodn phai thu ngén han 12.674 10.715 9.756 Vvong quay TS 4,37 3,76 3,69
Hang tén kho 17.232 15.155 14.043 ROAA 2,1% 5,1% 5,7%
Céc tai san ngén han khac 1.560 1.638 1.720 Bon bay tai chinh 2,81 2,87 2,66
s 0, 0, 0,
Téng tai san ngan han 50.170 48.462 48.196 EgﬁEqué 5.8% 14.7% 15,2%
Tz;ai sén‘ cb dinh 14.284 14.303 14.242 Sé ngay phai thu 15,2 141 132
Tong dau tw 6.529 6.857 7.543 sé ngay nam gitr HTK 21,6 21,0 20,1
Tai san dai han khac 3.493 3.562 3.919 S ngay phai tra tién ban 30,3 28,5 27,1
Tong tai san 74.476 73.184 73.900 Vong quay TSCD 20,92 19,43 19,01
Vay & ng' ngén han 13.590 13.858 14.532 ROIC 3.4% 8.4% 8.8%
Phai tra nguoi ban 24.221 20.574 18.996 jlhanhkhoar
p 9 - : : : Kha n&ng thanh toan ngén han 1,1 1,2 1,2
NE’ noanlpanlkhac 7.884 7.140 6.927 Kha nang thanh toan nhanh 0,7 0,8 0,8
Tong no ngan han 45.695 41.572 40.455 Kha nang thanh toan tién mat 0,4 0,5 0,6
Vay & no dai han 823 1.109 1.235 Véng quay tién 6,5 6,6 6,1
Céc khoan phai tra khac 175 193 212 Chi so téng truéng (yoy)
Vén didu 16 va 12.939 12.939 12.939 Téing trwdng DT thuan 79,9% (8,79%) (2,3%)
LN qitr lai 2706 5136 6.671 Tang trwdng LN tr HDKD (64,2%) 223,9% 42,5%
T : : : Téng trwdng LN rong (48,9%) 161,0% 10,9%
Von chi s& hiru 24.493 26.868 28.403 Tang trudng EPS (48,9%) 161,0% 10,9%
Loi ich cb dong thiéu s 3.290 3.442 3.595
Téng ne va vén chu s& hivu 74.476 73.184 73.900

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghi dau tw cé thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Bao cao nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thi trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé& céac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.
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