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I Viét Nam
KHA QUAN (nong thay aéi)
Consensus ratings*: KQ5 TL1 KKQO
Gia hién tai: VND16.650
Gia muc tiéu: >» VND21.000
Gia muc tiéu c: VND21.000
Ty |é tang/giam gia: 26,1%
CGS-CIMB / Consensus: 2,9%
Reuters: PVT.HM
Bloomberg: PVT VN
Thi gia vén: US$202,2 tr
VNDA4.686 ty
GTGD binh quan: US$0,34 tr
VND7.838 tr
SLCP dang Iwu hanh: 281,4 tr
Free float: 27,6%

*Ngudn: Bloomberg
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Dién bién gia T 3T 121
Tuyét doi (%) -2,9 5,1 8,8
Twong dbi (%) -0,6 -1,4 1,8
Cb déng chinh % nam gitr
Tap doan Dau khi Viét Nam 51,0
Yurie Vietnam Securities 6,2
PVcom Bank 51

Chuyén vién phan tich

Pham Lé Mai

T (84) 94 328 0850
E mai.phamle@vndirect.com.vn

Tong Cong ty VAn tai Dau khi
Anh hwéng khéng dang ké tor IMO 2020

m Loinhuan rong 9T19 tang 17,0% so véi cung ky, twong dwong 69,8% dw
bao ca nam cuda ching t6i, nh& dong gop tir cac tau méi mua.

= Chung t6i cho réng IMO 2020 sé& c6 tac dong khong dang ké dbi vai PVT,; cac
tau bi anh hwdng cé thé chuyén phan chi phi cao hon cho khach hang.

= Duy tri khuyén nghi Kha quan va gia muc tiéu VND21.000/cp.

Két qua 9 thang tich cwc nhe mé rong doi tau

Loi nhuan rong Q3 tang 37,8% yoy, nho déng gép cua 8 tau m&i mua trong giai doan
Q3/18-Q3/19 va céc nd lwc cét gidm chi phi hiéu qua da gidp tang bién lgi nhuan cta
phan khic van tai thém 3,3 diém % so véi cling ky. Loi nhuan rong 9T19 ghi nhan mdc
tang thap hon, dat 17,0% yoy do 9T18 c6 lgi nhuan bat thudng 78,7 ty ddng tr thanh Iy
tai san trong Q2/18. Néu loai trir khoan nay, loi nhuan rong cbt 18i 9T19 téng trudng 44%
so v&i cung ky, hoan thanh 69,8% dy bao cd nam cua ching t6i va sat véi ky vong do
Quy 4 thwong la mua cao diém cua PVT.

Chung t6i ky vong gia cwéc tau quéc té duy tri mdre cao trong 2020
Gia cuwéc tau qudc té da tang 9-64% qoq trong Q4/19, dac biét la cAc tau dau thd c& 16n
(VLCC) do anh hwéng tlr (1) nhu ciu van chuyén mua déng cao, (2) mot sé tau dirng
hoat dong dé 14p dat bd loc (scrubber) va (3) cAm van ddi véi cac tau cia COSCO Dai
Lién va céac tau cap cang Venezuela. Ching t6i ky vong gia cwdc tau sé ha nhiét tir Quy
2/2020 nhwng van & murc cao cho dén cudi ndm nhé cac yéu td co ban virng chac nhw
ngudn cung tau maéi han ché va ting trwdng xuat khdu diu dwéng dai ctia My. Diéu nay
sé ¢6 lgi cho ddi tau chay quéc té cha PVT, dac biét 1a 2 tau dau thé, va gidp bu dap cho
doanh thu néi dia sut gidm do nha may loc dau Dung Quét dy kién bao hanh 52 ngay
trong nam 2020.

Anh hwéng khong dang ké tir IMO 2020

PVT d& chuén bi cho viéc tuan tha véi quy dinh IMO 2020 (gi¢i han ham lwong luu
huynh trong d&u nhién liéu tau bién ti da 13 0,5%), bang viéc mua méi cac tau da I&p dat
bd loc trong giai doan 2018-2019. Mét sb tau chay tuyén quéc té con lai (khoang 2-3 tau
theo wéc tinh cta ching tdi) c6 thé sé phai chuyén sang st dung dau nhién liéu c6 ham
lwong lwu huynh thap (v&i gia cao hon), nhwng ching téi cho rang PVT c6 thé chuyén
phan chi phi tdng thém nay cho khach hang, véi ky vong gia cwéc quée té 2020 duy tri &
mirc cao. Theo d9, tac dong cua IMO 2020 I&én PVT la khong dang ké.

Duy tri khuyén nghi Kha quan va gia muc tiéu VND21.000/cp

Gia muc tiéu cta chung tdi khéng thay ddi & mic VND21.000/cp, dya trén sw két hop
hai phwong phap DCF va P/E muc tiéu 2019-20 & mirc 9x véi ty trong bang nhau. Dong
lwc ting gia 1a san lwong van chuyén tir nha may loc ddu Nghi Son cao va théng tin
thoai vén ctia PVN. RUi ro gidm gia bao gbm: gia cwéc van chuyén thap hon dy phéng
va sy cham tré trong viéc xay méi cac nha may dién than.

Toém tat cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty dong) 6.148 7.523 8.593 8.508 9.687
EBITDA hoat dong (ty déng) 1.181 1.402 1.700 1.754 1.877
Loi nhuan rong (ty dong) 450,1 652,1 704,2 676,3 777,4
EPS cét 16 (VND) 1.599 2.317 2.502 2.403 2.762
Tang trwdng EPS cbt 16i (%) 3,4% 44,9% 8,0% (3,9%) 14,9%
Uéc tinh P/E cbt I6i (1an) 10,47 7,23 6,69 6,97 6,06
Cb tlre tién mat (VND) 1.081 1.103 1.000 1.000 1.000
Ty suét cb tirc 6,45% 6,58% 5,97% 5,97% 5,97%
EV/EBITDA (14n) 4,42 4,12 3,81 4,09 3,49
P/FCFE (lan) 5,38 NA 10,39 6,38 NA
P/B (1an) 1,28 1,17 0,90 0,84 0,77
ROE 12,4% 16,9% 15,2% 12,4% 13,2%
CGS-CIMB/Consensus EPS (lan) 1,35 0,96 1,13

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN
THE UNITED STATES IT IS DISTRIBUTED BY CGS-CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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Anh hwéng khéng dang ké tr IMO 2020

Tang trwéng 9719 tich cwec nh& mé rong doi tau »

Hinh 1: Téng quan KQKD 9T19

so véi dw
Pvi: ty dong Q3/18  Q3/19 %yoy 9T18 9T19 %yoy phong 2019 Nhan dinh
Doanh thu thuan 1.736 1.743 0,4%  5.611 5.826 3,8% 67,8%

Doanh thu van tai duy tri da tang nho (1) déng gop cua 8 tau méi
mua tir Q3/18 dén Q3/19, bao gdm tau dau thd PVT Apollo (mua
T5/19), tau hang r&i PVT Sapphire (T11/18), 2 tau dau san pham

van tai 991 1.207 219% 3.021  3.606 19,4% PVT Synergy (Q1/19) va Neptune (T8/19) va 4 tau LPG Thang Long
Gas (T9/18), Lady Fawvia (T12/18), Lady Linn (T1/19), va Gas Lotus
(T6/19).
FSO/FPSO 114 262 129.4% 557 802 44.0% Do doanh thu bd sung ti dich wi tién van hanh cho dw an Sao
’ ’ Vang Dai Nguyét.
Thwong mai & khac 631 274 -56,6% 2.033 1.418 -30,3%
LN gop 213 277 30,3% 671 854 27,3% 64,3%
Van tai 128 196 53,1% 420 588 40,0%
FSO/FPSO 74 71 -4,4% 237 244 2,9%
Thwong mai & khac 10 10 -4,6% 13 21 60,1%
Bién LN gop 12,2%  15,9% +3,6 diém%  12,0%  14,7% +2,7 diém%
Van tai 13,0% 16,3% +3,3diBm% 13,9% 16,3% +2,4 didm% Do céc tau mdi di vao hoat ddng d& ¢d higu qua ngay va doanh
j ’ ’ ’ ’ ’ ’ nghiép kiém soat chi phi tot hon.
FSO/FPSO 64.7%  27.0% -37.7 didm%  42.6%  30,5% -12.1 didm% PVT trich trwéc mét sé chi phi chuan bj cho viéc béo dwéng tau

FSO Pai Hung Queen (dw kién Iti ngay thuc hién xuéng 2020).
Thuong mai & khdc ~ 1,7%  3,7% +2,0diém%  0,6%  1,5% +0,8 diém%

Chi phi ban hang 3 3 7,0% 7 9 37,2% 79,0%

Chi phi QLDN 60 67 12,3% 159 161 1,4% 52,1%

EBIT 149 206 38,0% 477 683 43,2% 67,9%

Doanh thu tai chinh 44 48 8,5% 140 154 9,7% 94,2%

Chi phi tai chinh 63 54 -14,3% 136 148 9,2% 82,0%

LNTT 148 209 41.4% 623 791 15.6% 68 505 -91 nhuan bat thwerng 78,7 ty dong tir viéc thanh Iy tau dau

’ ’ ’ Hercules M trong Q2/18.
LN rong 101 139 37,8% 420 491 17,0% 69,8%
LN rong cot 16i 101 139 37,8% 341 491 44,0%

Chung t6i ky vong gia cwéc tau & morc cao trong 2020 »

Gia cudc tau quéc té ting manh Hinh 2: Gia cwéc tau dinh han quéc té hgp déng 1 nam (USD/ngay)
trong Q4/19 do sw két hop cua (1)
nhu cau van chuyen mua déng tang

cao, (2) mét soé tau dumg hoat déng 65500
dé 1dp bo loc nhdm tuan thd quy 55500
dinh IMO 2020 s&p ¢6 hiéu luc, (3)
My c&m van tau cda COSCO Pai 45500
Lién ké ter 25/09/2019, va (4) mét
sé khach hang (Unipec, 35.500
ExxonMobil, Equinor, v.v.) dumg s 25 500 =
dung tau da cép cédng Venezuela
do lo ngai Iénh cdm van cda My voi 15.500 —_—————— oL Fe====o=
Venezuela. == == -
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Chung t6i ky vong gia cwdc tau sé & mrc cao trong Q1/20 va giam nhe tir Quy
2 khi nhu ciu van chuyén gidm sau mua déng va cac tau da 1&p bo loc x ly lwu
huynh quay tr& lai hoat ddng. Tuy nhién, gia cwdc van sé dwoc hd trg bdi cac
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yéu té nhw ngudn cung tau méi han ché (cho t&i ndm 2022) va My tiép tuc cdm
van Iran va Venezuela.

Chung toi duy tri dw phéng lgi nhuan rong 2020 & mic 676,3 ty doéng, gidm
3,9% so v&i nam 2019 do khach hang chinh cta PVT la nha may loc dau Dung
Quét c6 ké hoach bao dwdng 52 ngay trong ndm 2020. Diéu nay sé anh huéng
dén san lwgng van chuyén cta PVT, mac du duwgc bu dap phan nao béi gia
cwdc tau cao va doanh thu thém tlr van chuyén than cho cac nha may méi nhw
dw an mé rong Vinh Tan 4 va Duyén Hai 3 (~200-300 ty theo wéc tinh cia
ching t6i). Ching t6i dw bao Igi nhuan rong nam 2021 tang 14,9% yoy tir mirc
thap cdia nam 2020, do nha may Dung Quét quay tré lai hoat ddng binh thuéng.

Duy tri khuyén nghj Kha quan va gia muc tiéu VND21.000/cp »

Hinh 3: Cac gia dinh ciia mé hinh DCF

CAGR
ty déng 12/17A 12/18A 12/19F 12/20F 12/21F 12/25F 12/30F 12/35F 20-35F
Téng doanh thu 6.148 7.523 8.593 8.508 9.358 11.841 14.118 15.676 4.2%

% yoy -8,7% 22,4% 14,2% -1,0% 10,0% 4,9% 2,9% 1,7%
COGS va OPEX (5.544) (6.721) (7.587) (7.541) (8.295) (10.495) (12.514) (13.894)
EBIT 603 802 1.006 967 1.064 1.346 1.604 1.781 4,2%
Bién LN hoat déng KD 9,8% 10,7% 11,7% 11,4% 11,4% 11,4% 11,4% 11,4%
Effective tax rate -20,5% -20,0% -20,0% -20,0% -20,0% -20,0% -20,0% -20,0%
EBIT x (1-muc thué) 480 642 805 773 851 1.076 1.284 1.425 4,2%
+ Chi phi khAu hao 578 600 694 788 866 1.096 1.307 1.451
% doanh thu 9,4% 8,0% 8,1% 9,3% 9,3% 9,3% 9,3% 9,3%
- Capex (426) (1.399) (1.890) (1.872) (711) (900) (1.073) (1.191)
% doanh thu -6,9% -18,6% -22,0% -22,0% -7,6% -7,6% -7,6% -7,6%
+ Thay @i vén lru dong (146) 30 70 3 35 (33) 25 46
% doanh thu -2,4% 0,4% 0,8% 0,0% 0,4% -0,3% 0,2% 0,3%
Chi phi 13i vay va cac hoat dong TC 67 173 47 45 @7 132 (14) (32)
% doanh thu 1,1% 2,3% 0.5% 0,5% -0,5% 1,1% -0,1% -0,2%
Déng tién tw do (UFCF) 553 45 @75) (263) 994 1.372 1.529 1.699
% yoy -38,8% -91,8% -705,1% -4,4% -478,5% 14,7% 5,2% -0,7%
Hinh 4: Chi phivén Hinh 5: WACC va ting trwéng dai han
ty déng
Chi phi VCSH Vén hoa 4.975
Lai suat phi ri ro 5,0% No 2.988
Beta 1,1 Chi phi ng 7,0%
Phan bu rdi ro thj trwdng 11,0%  Muc thué 20,0%
Chi phi VCSH 17,0% WACC 12,7%
Tang trwdng dai han 1,7%
Chung t6i str dung két hop hai Hinh 6: Gia muc tiéu
phuong PhAaPA,DCF (voi ty trong Phuong phap Gia tri hop Iy (VND) Ty trong (%) Déng gop (VNDicp)
50%) va hé sé P/E trung binh cho DCF 19.813 50% 9.907
2019-20 & mdrc 9,0x (v&i ty trong P/E muc tiéu 2019-20 & mirc 9,0x 22.073 50% 11.036
50%). V&i hai phuong phéap nay, gf‘i‘ muc :!‘f” am rom) ;‘;-ggg
, A x N £ . la muc tieu (lam tron .
chung t6i van duy tri khuyén nghj :

Kha quan cho PVT véi gia muc tiéu

VND21.000/cp.
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Hinh 7: So sénh cac doanh nghiép cung nganh

Gia dong Gia muc

clra(Bv  tidu (Bv PIE (x) PIBV (x) ROE (%) ROA (%)
Ma Khuyén  tiénban  tiénban Vénhoda

Cong ty Bloomberg nghij dia) dia) (trUS$) TTM 2019F 2020F TTM 2019F 2020F TIM 2019F 2020F TTM 2019F 2020F
PVTrans PVTVN KHA QUAN 16.650 21.000 202 6,5 6,7 6,9 11 0,9 08 182% 152% 124% 7,0% 82% 7,6%
Vietnam Petroleum Trans VIP VN KKN 5.000 NA 14 183 NA NA 03 NA NA  1,7% NA NA  1,2% NA NA
Vietnam Tanker JSC VTOVN KKN 7.400 NA 25 6,1 NA NA 0,5 NA NA 8,5% NA NA  5,0% NA NA
Eusu Holdings Co Ltd 000700 KS KKN 6.670 NA 149 26,3 NA NA 07 NA NA  3,0% NA NA  11% NA NA
Shipping Corp of India Ltd SCIIN KKN 62 NA 404 NA 344 7,0 04 NA NA  -09% 12% 56% -04% NA NA
Great Eastern Shipping CoL  GESCO IN KKN 299 NA 617 NA 427 122 0,7 NA NA  -03% 16% 54% -01% NA NA
Trung binh (loai trir PVT) 242 16,9 0,5 2,4% 1,3%

NGUON: BLOOMBERG, VND RESEARCH (DU’ LIEU NGAY 26/12)
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F
@ R0lling P/BV (x) (Ihs) ROE (rhs) @ 12-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)

Bao cao KQ HPKD
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu thuan 6.148 7.523 8.593 8.508 9.687
Loi nhuan gop 846 1.083 1.327 1.285 1.418
LN hoat déng thun 1.181 1.402 1.700 1.754 1.877
Chi phi khéu hao (578) (600) (694) (788) (821)
LN hoat déng trwéc thué & lai vay 603 802 1.006 967 1.055
TN tir hoat dong tai chinh 27 49 (18) (70) (14)
TN tlr cac Cty LK & LD 27 26 30 30 34
Chi philai ngoai HOKD 13 97 34 85 87
Loi nhuan trwéc thué 671 975 1.053 1.011 1.163
Thué (137) (195) (211) (202) (233)
L¢i nhuan sau thué 534 780 842 809 930
Loi ich cta ¢ dong thiéu sb (84) (128) (138) (133) (153)
Cb tirc wu dai
Trao ddi ngoai t& va digu chinh khac
Loi nhuan rong 450 652 704 676 77
Loi nhuan thwdng xuyén 450 652 704 676 7
Dong tién
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
EBITDA 1.181 1.402 1.700 1.754 1.877
Lai (I6) tir dau tw vao cong ty lién két (186) (271) (271) (271) (271)
Tang/(Giam) vén luu dong (146) 30 70 3 (55)
(Tang)/Gidm cac khoan dw phong 51 88 - - -
Chi/(Thu) béng tién khac (510) (427) (647) (743) (714)
Dong tién hoat dong khac 622 440 1.181 1.062 466
(Chi philai vay)/Thu nhap li tién g (151) (99) (181) (232) (198)
Thué da tra (116) (232) (211) (202) (233)
Dong tién tir hoat dong kinh doanh 745 931 1.640 1.371 871
Tién chi mua sdm tai san cé dinh (426) (1.399) (1.890) (1.872) (671)
Tién thu do thanh ly TSCB, thanh Iy cac 16 128 58 58 58
Tién chi dau tw gop vén
Tién khac tir hoat dong dau tw 791 (392) 221 221 221
Dong tién tir hoat dong dau tw 381 (1.663) (1.611) (1.593) (392)
Tién vay nhan duoc/(da tra) (249) 311 425 961 (639)
Tién thu tir phat hanh, nhan gép vén 49 49 49 49 49
Tién mua lai CP da phat hanh
Cb tirc LN d tra cho chii sé hiu (304) (310) (281) (281) (281)
Cb trc wu dai da tra
Tién khac tir hoat dong tai chinh
Dong tién tir hoat déng tai chinh (504) 49 192 729 (871)
Tbng tién trong n&m 621 (683) 221 507 (392)
Dong tién tw do cho cb déng 876 (422) 454 739 (160)
Dong tién tw do cho doanh nghiép 1.276 (634) 210 10 677

NGUON: VND RESEARCH, BAO CAO CONG TY
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THONG TIN TAI CHINH

Bang can doi Ké toan

(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 2.920 2.851 2.443 2.573 2.407
Céc khoan phai thu ngén han 816 1.088 1.088 1.077 1.226
Hang tén kho 95 151 139 138 158
Tai san ngan han khac 63 159 - - -

Tdng tai san ngan han 3.895 4.249 3.670 3.788 3.791
Tai san cb dinh 4.967 5.627 6.824 7.908 7.758
Téng dau tw 248 200 200 200 200
Tai sén vé hinh - - - - -

Tai san dai han khac 93 126 126 126 126
T6ng tai san dai han 5.308 5.953 7.149 8.233 8.083
Vay & ng ngén han 537 663 758 971 829
Phai tra ngudi ban 691 793 853 844 961
No’ ngén han khac 745 948 - - -

Téng no’ ngén han 1.973 2.405 1.610 1.815 1.791
Vay & ng dai han 2.153 2.325 2.655 3.403 2.906
Ng’ dai han khac 416 333 333 333 333
Téng ne dai han 2.569 2.658 2.988 3.736 3.239
D phong - - - - -

Téng ng 4.542 5.063 4.599 5.551 5.030
Vén chd s& hiu 3.687 4.023 5.242 5.624 6.151
Loi ich ¢b dong thiéu s6 974 1.117 979 846 693
Téng no’ va vén chi s& hiru 4.662 5.140 6.220 6.470 6.845

Cac chi tiéu chinh

12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng doanh thu -8,7% 22,4% 14,2% -1,0% 13,9%
Tang truéng LNHDKD 19,1% 18,7% 21,3% 3,2% 7,0%
Bién LNHDKD 19,2% 18,6% 19,8% 20,6% 19,4%
Tién rong/cp 819 (489) (3.446) (6.401) (4.721)
Gia tri s6 sach/cp 13.102 14.293 18.625 19.982 21.857
Kha ning thanh toan li vay 3,98 6,60 7,25 543 6,94
Thué suét hiéu dung 20,5% 20,0% 20,0% 20,0% 20,0%
Ty I& chia cb tic 67,6% 47,6% 40,0% 41,6% 36,2%
Sb6 ngay phai thu 4511 46,19 46,20 46,55 43,38
Sb6 ngay tén kho 6,24 6,99 7,29 7,03 6,55
S6 ngay phai tra 46,07 41,31 40,38 41,97 38,90
ROIC 10,5% 14,0% 14,9% 10,6% 10,0%
ROCE 10,8% 13,0% 13,2% 11,0% 11,6%
Chi tiéu hoan vén tbng tai san 5,60% 7,63% 8,15% 7,58% 7,88%
Cac nhan t6 chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Cuoc tau dinh han - xang (% yoy) NA NA NA NA N/A
Cudc tau dinh han - héa chét (% yoy) NA NA N/A N/A N/A
Téng sé tau 22,0 25,0 33,0 35,0 36,0
S tau LNG NA NA NA NA NA
S6 tau ché xang 8,0 8,0 11,0 11,0 11,0
Sb tau ché héa chét NA NA NA NA NA

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

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dva trén kha nang sinh 16i dy kién ctia cb phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kien. Trie khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi tredng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thj trudng gia quyén
TIEU CuC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi triedng gia quyén

Bao cao nay dugc viét va phat hanh béi Khdi Phéan tich - Cong ty C6 phan Ching khoan VNDIRECT. Théng tin trinh bay
trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao théi diém cong bb. Cac ngudn tin nay bao gdbm théng tin
trén san giao dich chirng khoan hoac trén thj trwdng noi cd phiéu duwoc phan tich niém yét, théng tin trén bao céo dwoc
cong bd clha cong ty, théng tin dwoc cong bd rong réi khac va cac théng tin theo nghién cru clia ching tdi. VNDIRECT
khéng chiu trach nhiém vé& dd chinh xac hay day da cta nhirng thong tin nay.

Quan diém, dw bao va nhirng wéc tinh trong béo céo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc. B4o cao nay
chi nhdm muc dich cung cp théng tin cho cac nha dau tw ctia Cong ty C& phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh ch&t m&i chao mua hay ban bt ky chirng khoan ndo dugc thao luan trong bao céo nay. Cac nha dau tw
nén c6 cac nhan dinh doc lap vé théng tin trong bao c&o nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu
cau dau tw cta minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé& quy pham phap luat, tai chinh, thué va cac
khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi ¢d phiéu cua (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé& bt cv két qua nao phét sinh tir viéc st dung néi dung clia bao cao dwdi moi hinh
thirc. Ban bao cao nay la sa&n pham thudc s& hiru cia VNDIRECT, ngudi stv dung khéng dwoc phép sao chép, chuyén giao,
stra dbi, dang tai l&én cac phwong tién truyén théng ma khéng c6 sy ddng y bang van ban ciia VNDIRECT.
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