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PVS: Ky vong ting truwéng dén tir mang Xay lip (M&C)
PVS - MUA

TRIEN VONG DOANH NGHIEP

THONG TIN CO PHIEU .
(25/08/2023)  Tam nhin 2023-2025 ciia PVS

Mang co khi vin 12 mang miii nhon, theo d6 PVS dinh hwéng tap trung cac dw an ngoai
bién (offshore) ca cong trinh dau khi truyén thong va didy manh tham gia chao thau cac
Thi gi4 (VND) 33,200 goi thau thi cong dién gi6 ngoai khoi. Thang 5/2023, PVS da ky két hop dong ;hé tao va cung
cap chan dé dién gié ngoai khoi vai @rsted Taiwan Ltd tri gia hon $300 triéu, dong thoi ky hop
ddng thi cong tram bién ap cho ddi tac trén.

San HNX

Gia muc tiéu (VND) 39,825

NEOD T A0 [fiE 5,702,365 PVS huéng loi tir Quy hoach dién VIII do nang lugng téi tao sé dong gop ty trong ngay cang

Vén héa (VND bn) 16,394 I6m trong co cAu ngudn dién qudc gia - phat trién khoang 6 GW dién gi6 offshore dén giai doan
2023.

KLCP luu hanh 477,966,290

Theo ké hoach tir Chinh phi, di 4n L& B — O M6n du kién sé c6 quyét dinh dau tw cudi
cung (FID) trong nim 2023, cung cap khdi lugng backlog tiém ning cho mang M&C cua PVS
trong nhitng nam t&i. Trong thang 7/2023, lién doanh PVS d trang gbi thau thi cdng trj gié trén
1 ty USD cho du &n L6 B — O Mén. Chung t6i danh gia PVS c6 thé bét ¢au ghi nhan doanh thu
lgi nhuan tir du 4n nay trong ndm 2024. Theo chia sé tir doanh nghiép, PVS ky vong sé tiép tuc
trdng thém goi thau tai du &n nay.

PINH GIA

Chuyén vién phan tich Chling t6i van duy tri tich cuc véi PVS dya trén nhiing loi thé cua doanh nghiép va linh vuc
mang M&C, c4c hop dong du 4n dién gi6 cong trinh trén bd va ngoai khoi van dang cho thiy

Truong Anh Quéc tinh hinh kha quan.
taquoc@vchs.com.vn

Niim 2023, ching tdi dy bao PVS dat doanh thu 17,511 ty ddng (+7% yoy), LNST dat 1.014
(+84) 936 769 702

ty ddng (+7% yoy), EPS 2023F 1,973 dong/cp. Chung t6i dwa du phong gia dinh gia dau Brent
cho nam 2023 & mic 85 USD/thiing. Ching t6i van giir gia muc tiéu caa PVS ¢ mirc 39.825
doéng/cp nhw trong ‘Béo cdo trién vong 2H2023”. Vi gia muc tiéu 39.825 ddng/cp — twong
dwong trién vong ting 19% so Vi gia hién tai ngay 25.08.2023. Ching t6i van giit khuyén
nghi MUA déi véi ¢6 phiéu PVS.

VCBS’s research system

www.vchs.com.vn/vn/Services/AnalysisResearch

VCBS Research Department Page| 0


http://www.vcbs.com.vn/vn/Services/AnalysisResearch

VCBSv PVS - BAO CAO CAP NHAT

Vietcombank Securities

KQKD 1H.2023

KQKD Q2.2023 ciia PVS ting trwong kha tot. Cu thé, doanh thu dat 4.711 ty dong (+23% yoy) va LNST dat
236 ty dong (gap 23 lan so véi mikc 14i nén thap Q2.2022).

Gidi thich vé LNST Q2.2022 chi dat 15 tp dong, day la mirc 1di thap nhat ké tir Q1/2020. Su sut gidm manh LNST trong Q2.2022
mgét phan do (1) Kho néi FSO MV12 gap vdn dé ki thugt, PVS phdi trich Igp chi phi du phong sia chira kho néi khodng 200 ty
aong chiém hon 70% téng LN tir mang FSO; (2) Mdng M&C chju dnh huweng khi cde giai dogn cudi hoan thanh xit Iy gian trung
tdm CPP Sao Viang Pai Nguyét bj tam hoan, duw &n EPC Galaf chgm tién dg chuyén sang 2021.

Liiy ké 6 thang dAu niim 2023, PVS dat doanh thu 8.417 ty ddng (+12% yoy, 63% KH nam) va LNST dat 464 ty
ddng (+78% yoy, 72% KH nim).

Ty trong doanh thu 1H.2023 Ty trong LNG 1H.2023
B Cén cir cang B Cén ctr cang
7%
B Van chuyén/lip dat/du

B Van chuyén/lip dat/déu ‘
n6i/van hanh/bao dudng

ndi/van hanh/bao dudng

8%

P 9 .
3% Khao sat dia chan P Khao sat dia chan
5804 8% Cung ting Tau déu khi Cung tng Tau du khi
° o 19%
Kho néi FSO/FPSO Kho ndi FSO/FPSO
Co khi & Cong trinh 4% Co khi & Cong trinh
Nguon: VCBS

Dich vu xay lip M&C & mang chiém ty trong I6n nhat déng gop trén 50% DT cia PVS. Doanh thu mang xay
I5p M&C trong 1H.2023 ting trudng dat 4.930 ty dong (+32% yoy) do khéi lwong cong viéc cua mang nay ting so
vé6i cuing ky. Nam 2023, PVS da tring goi thau cung cap toan bo chan dé tua bin cho du an dién gi6 ngoai khoi & Pai
Loan cho d6i tac @rsted Taiwan Ltd. Ngoai ra, lién doanh PVS ciing da tring géi thau tri gi& trén 1 ty USD thi cong
cho dy an dién khi L& B — O Mén trong Q3.2023.

Chi tiéu (tj ddng) 1H.2022 | 1H.2023
Doanh thu 3.756 4.930
Tang truong DT 2% 32% PVS ghi nhan doanh thu tir cdc dw 4n nhu Gallaf Batch, Shwe Jacket, Greater
Giavén 3712 4833 | it gap ming nay i mim aua dat mit. e 1.6%-296 6o g nguyen vt
Loi nhudn gop 44 97 liéu tang v canh tranh trong gia diu thau cac dy an.
Ty sudt LNG 1,2% 2%

Nguon: VCBS

Dich vu kho néi FSO/FPSO dat doanh thu khoang 930 ty dong va loi nhuan gop 74 ty dong trong 1H.2023 (tuong
duong cting ky). PVS s& hitu 6 kho ndi, va véi tinh chét dic thu mdi tau FSO/FPSO s& phuc vu cho suét vong doi
ctia mot du an, day 1a hop dong dai han theo qué trinh khai thac dau nén khong bi diéu chinh gié thué.

Chi tiéu ‘ 1H.2022 1H.2023 Dién giai
DT dich vy kho néi 932 930
Téing truong doanh thu 50 0% Hoat dong 6n dinh do mdi tau s& phuc vu cho sudt vong doi cua mot du an.
- Hop ddng dugc ky dai han >15 ndm/mdi dy an véi gia ¢b dinh do tau FSO
Gia von 855 853
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thuong duoc ky ngay tir dau khai thac mé. Nhin chung ty suat LN gdp méang

Loi nhuan gop 77 74 .
nay gilt mirc 6n dinh.

Ty sudt LN ggp 8% 8%

Nguon: VCBS

Dich vu cin cir Cang diu khi: PVS hién dang quan 1y va khai thac 8 cang, mic du déng gop chua dén 10% tong
DT cua PVS, day 1a mang kinh doanh c6 bién LN cao nhat cua PVS 18%-20%.

Chi tiéu 1H.2022 1H.2023 Dién giai
DT cang 620 581
Tang truong doanh th 2% -6% R .
ang trieomg doanh tu i i Céc cang tiéem nang khu vuc BR-VT nhu Sao Mai — Bén Dinh, cang to thuan
Gia vén 570 470 tién cho viéc gia cong chan dé dién gio, cac cang lién ké hop lai c6 thé 1én
dén hon 200ha.
Loi nhuan gop 50 111
Ty suét LN gop 8% 19%

Céc cang dong gop doanh thu lgi nhuan chinh bao gém cac cang khu vuc Ba Ria — Viing Tau, Dung Quét, va Nghi
Son. Trong d6, cang khu vic Dung Quét va Nghi Son phuc vu chu yéu cho dy 4n nha may loc dau Dung Quat va
Nghi Son, dem lai thu nhap 6n dinh hang nam. Cac cang khu vuc Ba Ria Viing Tau nhu Sao Mai - Bén Dinh ¢6
ngudn thu 6n dinh chiém trén 50% doanh thu mang dich vu cang, chi yéu tir cac dich vy lién quan dau khi nhu thim
do/khai thac/sira chira va san xuat thiét bi. Cac cang khu vuc ndy c6 tiém ning tiép tuc tang truong va chiém ty trong
ngay cang cao trong co cau doanh thu dich vu cang.

Dich vu van chuyén/lip dit, bao dudng O&M & dich vu Cung ng Tau chuyén dung. Cling véi dich vu cin cit

cang, mang kinh doanh dich vu Van chuyén/Ip dat/dau ndi/van hanh & Cung tmg tau dem lai loi nhuan 6n dinh cho
PVS. G mang dich vu vu cung tng Tau chuyén dung PVS phét trién linh vuc dién gié dé cung cip cac loai tau van
chuyén nhan sy phuc vu dy 4n dién gi6 gan bo va ddy manh dich vu ra cac thi truong nude ngoai.

1H.2022 1H.2023 Dién giai

DT van chuyén/ldp dat 1.960 1976
& tau
Tang truong doanh thu 10% 1% )

. Bién LN gop thap hon so véi cung ky do canh tranh gia dich vu véi cac cong
Gia von 1.811 1.866 ty khac trong khu vyec.
Loi nhuan gop 135 110
Ty suét LN gop 6,9% 5,6%

Nguon: VCBS
TRIEN VONG NGANH & DOANH NGHIEP

TRIEN VONG NGANH

Gia dau Brent nam 2023 dugc du béo tiép tuc giir mirc 85$/thiing dua vao céc yéu t6 (1) Ké hoach cat giam san lugng
dau thd ciia OPEC, (2) Giam san lugng cac kho du trit nhién li¢u tai My & tang chi phi khai thac, va (3) Cugc chién
Nga — Ukraine du béo tiép tuc cing thing trong giai doan nam 2023. Gi4 dau Brent gitr mirc cao hon diém hoa vén
clia cac cong ty tham do va khai thac dau khi, tir 6 s& tao cong viéc 6n dinh cac doanh nghiép thuong ngudn.

TRIEN VONG DOANH NGHIEP

Diém nhén cho ting truong vé trung va dai han cia PVS dén tir nhitng mang dich vy ma doanh nghiép c6 thé manh
vé kinh nghiém ciing nhu kha ning cung tng gan nhu 1a doc quyén nhu: mang co khi dong méi va xay lp cong trinh
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bién (M&C), va mang dich vu kho ndi FSO/FPSO. PVS ky vong mang dich vu cang va xay lap cong trinh s& huong
loi tir céc dy an dién gié ngoai khoi dugc ky méi, day s& 1a dong luc ting truong chinh cua PVS ké tir nam 2023.

Xay lip cdng trinh bién (M&C): van 1a hoat dong mang tinh chién luoc cua doanh nghiép, theo 6 PVS dinh hudng
tap trung céac dy an ngoai bién (offshore) ca cong trinh dau khi truyén théng va ¢ay manh tham gia céc chao thau cac
g6i thau dién gi6 ngoai khoi. PVS ¢ nhiéu kinh nghiém trién khai cac du an dau khi offshore, viéc tham gia linh vyc
dién gi6 vai PVS sé c6 loi thé boi cong trinh dién gio ngoai khoi c6 yéu cau cao vé muc do ki thuat phuc tap.

Céc di &n PVS trién khai giai dogn 2023-2024

Doanh thu Co khi & Céng trinh G‘?tf{éj‘%"sf;;“g Doanh thu 2023 (uéc tinh) Doanh thu 2024 (wéc tinh)

Gallaf Batch - GB3 300 50 50
Shwe Jacket - GD3 200 40 45
Hai Long 2 & 3 90 30 30
Su tir tring - GD2B 250 - 50
LNG Thi Vai 100 30 -

LPG Thi Vai 30 10 10
Greater Changhua 2a & 4 (Orsted Taiwan) 320 100 150
Baltica 2 (Ba Lan) 180 25 50
L6 B— O Mbén 1.000 (P tring thau) - 200

(Nguon: PVS, VCBS tong hop)

PVS vira ky hep dong véi @rsted Taiwan Ltd ché tao va cung cap chan dé cho du an dién gi6 ngoai khoi Greater
Changhua 2b & 4 c6 tong cong suat 920 MW tai Dai Loan (Trung Qudc) - thi cong chan dé cho 33 try dién gié ngoai
khoi tri gia hon $300 triéu, ddng thoi ky hop dong thi cong 2 tram bién &p tri gia trén $100 triéu cho dbi tac nay. Hién
nay, PVS dang tiép tuc tham gia chao thau cac goi thau dién gio ngoai khoi tai Dai Loan, Nhat ban, Chau Au. PVS
hwong lgi tir Quy hoach dién VIII do ning luong tai tao s& dong gop ty trong ngdy cang I6n trong co cau ngudn
dién quéc gia - phat trién khoang 6 GW dién gi6 offshore dén giai doan 2023.

Theo ké hoach tir Chinh phi, d &n L6 B — O M6n dw kién sé c6 quyét dinh diu tw cudi cung (FID) trong nim
2023, cung cap khdi luong backlog tiém ning cho mang M&C cua PVS trong nhimg nam t6i. Lién doanh PV ciing
da trang goi thau tri gia trén 1 ty USD thi cong cho du 4n dién khi L& B — O Mén trong Q3.2023. Ngoai ra, PVS ky
vong s& tiép tuc trang thém gai thau xay lap tai du an L6 B — O Mon. Chiing t6i danh gia PVS c6 thé bat dau ghi nhan
doanh thu lgi nhuén tir du an nay trong nam 2024.

Kho ndi FSO/FPSO

PVS hién tai dang van hanh 6 tau FSO/FPSO. Doi tau FSO/FPSO cua PVS c6 hiéu suat hoat dong lién tuc va déu da
ky hop ddng dai han. Véi ky vong gia dau duy tri & mic binh quéan trong khoang 85 USD/thung trong 2023, VCBS
ky vong manh dich vu kho néi FSO / FPSO vén s& dong gop doanh thu/lgi nhuan 6n dinh cho PV'S trong nam 2023,
dic biét trong truong hop cac du an 16n nhu L6 B — O Mén, Nam Du-U Minh dugc trién khai.

Thong tin céc tau FSO/FPSO

I . | Sweehia | - Giathué |
Tau Lf):_u (000 Khu Ve mo hoat Khach hang T1101 gian (?1 Thoi l;;_m (000
tau S dong vao khai thac hop dong 5
thung) $/ngay)

Orkid FSO 745 PM3 CAA Repsol Malaysia 2009 2027 40
Ruby I1 FPSO 645 Hong Ngoc Petronas Carigali VN 2009 2023 92
BienPong | 5o 350 Hai Thach - Moc Tinh Bién Pong POC 2011 2023 42
Lam Son FPSO 350 Thang Long - Pong D6 Lam Son JOC 2011 2023 49
Golden | kg0 777 | SaoVang - Pai Nguygr | !demitsu Gas Production 2020 2027 63
Star VN
RK/‘I“\%E"‘ FSO 300 Réng Doi Korea National Oil Corp 2007 2023 42
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(Nguén: PVS, VCBS tang hop)
Dich vu cing

PVS hién tai dang van hanh 8 cang bién. Hé thong cang caa PVS dem lai doanh thu 6n dinh hang nim vao khoang
1.300-1.700 ty dong, dong gop trén 10% ty trong doanh thu. Cac cang khu vuc BR-VT sé 1a noi thuc hién gia cong
ché tao chi tiét cho cac du 4n dién gié ngoai khoi - h¢ thong cang két hop nha xuong véi dién tich 1én dén hon 200ha,
cau cang dai 1.000m 16n nhat trong khu vc. PVS vira dau tr 6 nha xuong méi dung trong thi cong chan dé dién gié
vé6i cong nghé hién dai hon so vai cac dbi thu trong khu vuc. VCBS ky vong céc hop dong dién gié ky mai s& thic
déy tang truong mang dich vu cang bién cia PVS ké tir nam 2023.

Théng tin c&c cang bién

Kha niing tiép

Dién tich § cAu bén Chiéu dai I PO sau thity
cau bén (m) v dién (m)
! (000 DWT) :
PTSC Pinh Vil Hai Phong 15.3 1 330 20 75 51.0% 400
165 30 95
Nghi Son Thanh Héa 44 2 54.7% 400
225 70 12
Hon La Q&f\‘;g 11 1 215 10 9.2 100.0% 400
Son Tra Pa Ning 10 1 200 10 75 50.0% 250
D t ! 13.7 2 100.0% 290
ung Qua Ngi 160 3 42 °
385 80 105
PTSC Phu My BR-VT 26.5 4 150 L5 27 59.6% 350
u Y ' 130 25 33 o7
60 25 48
Sao Mai - Bén Pinh BR-VT 113 51.0% 500
Ha Luu Viing Tau BR-VT 82 9 750 10 9 51.0% 350

(Nguén: PVS, VCBS téng hop)

VCBS dua ra muc du phong dua trén cac gia dinh sau:
Vi mo

Chung t6i dua ra du phong dua trén gia dinh nam 2023, gia dau Brent & mirc 85 USD/thuing, gia MFO Singapore &
mirc 390 USD/tin, gia LPG theo CP Aramco & mirc 670 USD/tan.

Ty gi4 gitra ddng USD va VND trung binh trong nam 2023 1a 23.900. Ngoai ra, mot s6 du &n I6n va quan trong chua
c6 két qua d4u thau nhu dy &n L6 B — O Mén nén ching t6i tam chwa dwa du 4n nay vao mé hinh dinh gia.

Dw phdéng Doanh thu/Lgi nhuan

Doanh thu (ty dong) 2023 2024 2025 \ 2026 2027
Cin cir cang 1,358 1,562 1,702 1,873 2,060
Vian chuyén/ldp dat/ddu ndi/van hanh/bao dudng 2,555 2,811 2,895 2,982 3,071
Khao sét dia chin 552 607 698 838 1,005
Cung g Tau diu khi 1,598 1,918 2,110 2,426 2,669
Kho ndi FSO/FPSO 2,207 2,194 2,221 2,249 2,286
Co khi & Céng trinh 9,240 16,303 23,400 29,040 30,013

Loi nhuan gop
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Can ctr cang 265 320 366 421 484
Van chuyén/Idp dat/diu ndi/van hanh/bao dudng 192 213 222 230 240
Khao sat dia chén 39 43 50 60 73
Tau dau khi 128 155 172 200 222
Kho néi FSO/FPSO 177 176 178 180 183
Co khi & Cong trinh 203 571 819 1,045 1,201

Pinh gia DCF

Chi phi WACC str dung trong mé hinh dinh gia duoc tinh dua trén risk free rate 5% — chi sé dua trén Iai suét tréi

phiéu chinh phu.

FCFF (ty dong)

Nguon: VCBS du phong

FCFE (ty déng)

Loi nhuén truée thué va 13i vay 1,888 1,526 1,789 1,974 2,186
Trir: Thué (412) (320) (372) (405) (437)
Cong: Khéu hao 536 55 5 2 1
Trir: Chi phi du tw (329) (576) (532) (598) (554)
Cong: Tang/Giam vén luu dong 1,563 (696) 1,181 261 874
Dong tién 3,246 (12) 2,072 1,235 2,070

Loi nhuén sau thué 943 1,119 1,300 1,447 1,628
Cong: Khau hao 536 55 7 3 2
Trir: Chi phi ddu tu (378) (428) (395) (443)
Cong: Tang/Giam vén luu dong 1,563 (696) 1,181 261
Cong: Vay ng 73 241 289 (84)
Dong tién 2,737 291 2,382 1,182

Gia tri hop ly (VND/cp) 39,825

Nguon: VCBS du phong
RUI RO

Rii ro gia diu giam manh, dan dén cham tré trong viéc trién khai cac dy an 16n nhu viéc phé duyét dau tu dy 4n Lo
B. Ngoai ra, viéc cham tién dd dw an ha lwu ctia cac dyw &n nhw Pién O Mon 11 & 111 khién du 4n thweng luu
bi cham tién dd. Trong thoi gian vira qua, Bo Cong Thuong lién tuc dua ra cac thong diép yéu cau PVN, EVN va ¢
déng 16n MOECO phéi hop trong viéc thoa thuan mua ban khi dy an L& B — O Mén, tuy nhién dén nay cac bén van
chua di dén quyét dinh thdng nhét.

Mic du HPKD cbt 16i cua PVS — mang M&C da ¢ sy phuc hdi vé& doanh thu trong nam 2022 (d6ng gop tir cac dy
an qudc té nhu Gallaf Batch 3 tai Qatar, Shwe Phase 3 tai Myanmar hay du 4n dién gi6 Hai Long tai Dai Loan), cac
dw 4n mang M&C thwong ¢6 mirc bién LN méng do mirc do canh tranh cao trén thi truong qubc té, dac biét 1a
trong bdi canh gia nguyén vat liéu dau vao ting cao.
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PHU LUC

Két qua kinh doanh 2023 2024 2025 2026 2027
Doanh thu thuin 17,511 25,395 33,027 39,408 41,104
- Gi4 vén hang ban 16,508 23,918 31,221 37,270 38,701
Loi nhuan gop

EBIT 1,888 1,659 1,945 2,146 2,376
Loi nhuén truéc thué 1,297 1,537 1,766 1,963 2,198
LNST 1,014 1215 | 1,399 1,561 1,759
Can doi ké toan 2023 2024 2025 2026 2027

+ Tién va tuong duong 6,990 6,812 7,949 7,317 8,872

+ Péu tr TC ngin han 5,079 4571 4114 3,703 3,332

+ Céc khodn phai thu 4,855 7,040 8,241 9,833 10,256

+ Hang tdn kho 1,083 1,727 2,246 2,680 2,795
Téng tai san ngén han

+ Tai san dai han 13,147 13,519 13,862 14,248 14,605

+ Khéu hao liiy ké -10,145 | -10,201 | -10,208 | -10,211 -10,213

+ Tai san dai han 3,002 3,318 3,654 4,037 4,392

Téng tai san dai han

Téng Tai sin

+ Phai tra ngén han 5,113 7,438 9,825 11,620 12,093

+ Vay va ng nge“in han 1,310 1,572 1,886 2,048 1,638

+ Phai tra ngén han khac 5,603 6,545
9 11,204 13,602 19,271 20,277

+ Vay va ng dai han 412 823 988 970 776

+ Phai tra dai han 3,057 3,087 3,118 3,149 3,181

No dai han

Téng ng

+Vbn diéu 18 4,780 4,780 4,780 4,780 4,780

+ LN chua phan phéi 7,390 7,647 7,684 7,249 8,623

Vén chi s& hitu 12,939 13,197 13,233 12,798 14,172
Téng cong nguf)n vén 27,611 30,709 34,159 36,189 38,406

Luru chuyén tién té

Tién diu nam 5,219 6,990 6,812 7,949 7,317
Loi nhuén sau thué 943 1,119 1,300 1,447 1,628
+ Khiu hao liy ké 536 55 7 3 2

+ Piéu chinh 91 -601 -581 -480 -105
+ Thay déi vbn luu dong 1,703 -696 1,181 261 874

Tién tir hoat dong KD 3,001 -123 1,907 1,230 2,399
Tién tir hoat ddng diu twr -298 -233 -1,002 -728 -357
Tién tir hoat dong TC -1,022 178 232 -1,134 -488
Téng luu chuyén tién 1,771 -178 1,137 -632 1,554

Tién cudi nim 6,812 7,949 7,317

Nguon: VCBS du phéng
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PIEU KHOAN SU DUNG

B4o céo nay va/hoic bat ky nhan dinh, thdng tin nao trong bao cao nay khdng phai 1a cac 1oi chao mua hay ban bt ky mot san pham tai
chinh, chimg khoan nao duoc phén tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu nao ciia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay 1a mot ngudn tham khao. VCBS khéng chiu bat
ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chung khoan.

Tat ca nhimng thong tin néu trong bao cao phan tich déu da dugc thu thap, danh gia voi muc can trong tbi da co thé. Tuy nhién, do cac
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cta cac thong tin duge dé
cap trong bao cao phan tich ciing nhu khéng c6 nghia vu phai cap nhat nhitng théng tin trong bao cao sau thoi diém béo céo nay dwoc phét
hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung béo céo va/hoic xuat ban ma khong c6
su cho phép bang vin ban cia VCBS déu bi nghiém cam.
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Tran Minh Hoang Ly Hoang Anh Thi Truong Anh Quéc
Giam ddc Phan tich Nghién ctu Pho giam d6c Phan tich Nghién ctu Chuyén vién Phén tich Nghién ctu
tmhoang@vcbs.com.vn Ihathi@vcbs.com.vn taquoc@vchs.com.vn
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