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Trién vong ngan han:
Trién vong dai han:
binh gié&:

Consensus*: Mua:5 Gi*:4 Ban:0
Gia muyc tiéu/Consensus: 3,0%

Thay déi trong yéu trong bao céo
Nang dw phéng EPS 2021 Ién 3,4%
Giam dw phéng EPS 2022 xubng 3,3%
Giam dw phéng EPS 2023 xubng 10,0%
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 93.600
Thép nhét 52 tuan (VND) 52.239
GTGDBQ 3 thang (tr VND) 94.973
Thi gia vén (ty VND) 146.034
Free float (%) 4
P/E truot (x) 18,4
P/B hién tai (x) 3,0
Co cau s& hiru

PetroVietnam Group 95,8%
Khéac 4,2%

Ngudn: VND RESEARCH
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Gid muc tiéu
VND89.100

RESEARCH

Ty suét cé tirc Khuyén nghi
5,3% KHA QUAN

Nganh
Dich vu tién ich

= Chung t6i nang gia dinh gi4 dau trung binh ndm 2021 lén 53 USD/thuing
nhd vao viéc cat gidm thém san lvong cia A Rap Xé Ut va nén kinh té
toan cau dy bao phuc hdi sau khi vac xin dwoc dwa vao s dung.

= LN rong 2020 dat 7.812 ty dong (-34,4% svck), twong dwong dw phong ca
nam cla chdng toi.

= Nang danh gia I1én Kha quan v&i gia muc tiéu cao hon la 89.100 déng.

KQKD nam 2020 theo sat dw phong ctia chiing toi

GAS ghi nhan DT Q4/20 gidm 8,5% svck do: 1) san lwong tiéu thu khi khd gidm
15% svck va 2) gia CP LPG gidm 3,4% svck. Tuy vay, LN rong gidm t&i 44,1% svek
xubng 1.682 ty déng do bién LNG giam 5,3 diém %, dén tlr viéc ghi nhan chi phi dw
phong 74 ty ddng cho khoadn no xau ctia POW trong Q4/20 va DT tai chinh gidm
45% svck do GAS tiép tuc gidi ngan vén cho cac dw an dang trién khai. Trong nam
2020, DT thuan gidm 14,5% svck xudng 7.812 ty déng va LN rong gidm 34,4% svck
xubng 7.812 ty déng chu yéu do gia dau FO Singapore gidm 32,7%. LN rong theo
sat va hoan thanh 96,9% dw phéng cda chung toi.

Chung t6i nang gia dinh gia dau trung binh nam 2021 6% Ién 53 USD/thung

B4t chép céac lo ngai vé nhu cau khi dai dich Covid-19 kéo dai, gia dau Brent van
duy tri trén mirc 50 USD/thiing ké tr gitra thang 12 sau khi A Rap Xé Ut tuyén bb
tw nguyén cat giam san lwong thém 1 triéu thung/ngay trong thang 2 va thang 3.
Chung t6i cho rang day la tin hiéu tich cwe cho can can cung cau dau mé, trong khi
viéc tiém véc-xin dang dwoc gap rat trién khai trén toan cau. Ching t6i nang 6% gia
dinh gia dau TB nam 2021 1&n 53 USD/thung, twong dwong dw bao cda EIA trong
bao céo trién vong thang 1 cla td chirc nay.

Chuing t6i nang dw phong EPS 2020 3,4% va ha dw phéng EPS 2022-23 3-10%

Lwu y rang khi gia dau phuc hoi, GAS chi duoc hudng loi tir viéc gid ban trung binh
cai thién dbi véi phan san lwong trén bao tiéu (~50% téng san lwong tiéu thu), trong
khi d6 loi ich twong tng voi phan san lwong bao tiéu sé dwoc nop. vé Ngan sach
Nha nwéc. Ching tdi diéu chinh mé hinh dinh gia dé& phan anh yéu té nay, khién dy
phéng EPS 2021-23 gidm 3-10%. Dy phéng EPS 2021 md&i van cao hon dy phéng
trwde 3,4% do tac dong tir nang dy phong gia dau trong 2021 I&n hon tac ddng cla
viéc diéu chinh gia khi bao tiéu.

Nang khuyén nghi |&én Kha quan do gia c6 phiéu da diéu chinh du hap dan

Chung téi nang gia muc tiéu 1,3% lén 89.100 déng/cp sau khi diéu chinh EPS 2021-
23 va gidm lai suét phi rdi ro xudng con 3% (dwa trén lai suét trai phiéu 10 nam).
Gia muc tiéu cla chung toi dwa trén 2 phuwong phap: DCF (WACC: 16,6% va tang
trwdng dai han: 1,7%) va P/E muc tiéu 2021-23 la 15,3x v6i ty trong twong dwong.
Chung t6i nang khuyén nghi Ién Kha quan véi dong lwc tang gia den tr ky vong thij
trwdng phuc hoi sau lan song Covid-19 thr 3. Rui ro giam gia bao gdm sy cham tré
trong viéc phat trién cac mé khi va gia dau thdp hon dw kién.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 75.005 64.150 78.760 82.796
Tang trwdng DT thuan (0,8%) (14,5%) 22,8% 5,1%
Bién lgi nhuén gop 22,6% 17,7% 21,0% 19,4%
Bién EBITDA 23,9% 19,6% 23,6% 22,4%
LN rong (ty) 11.902 7.812 11.256 10.716
Tang trwdng LN rong 3,9% (34,4%) 44,1% (4,8%)
Tang trwdng LN cbt 16i 5,2% (35,2%) 45,2% (4,9%)
EPS co ban 6.219 4.081 5.881 5.599
EPS diéu chinh 6.142 3.977 5.776 5.495
BVPS 25.344 25.270 27.450 28.997
ROAE 25,4% 16,1% 22,3% 19,8%

Nauén: VND RESEARCH
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Hinh 1: KQKD Q4/20 va 2020

55

RESEARCH

o=

j=t_]
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% sv dw phong
DVT: ty dong Q4/19 Q4/20 % svck 2019 2020 % svck 2020
Gia dau Brent (USD/thuing) 62,4 45,3 -27,5% 64,2 43,2 -32,7% 96,0%
Gia dau FO Singapore (USD/tan) 274,1 274,2 0,0% 368,4 250,0 -32,1% 96,9%
Gia CP LPG (USD/tén) 437,5 422,5 -3,4% 438,1 400,4 -8,6%
San lwong khi kho (triéu m3) 2,4 2,1 -14,7% 9,9 8,9 -10,9% 97,7%
Doanh thu thuan 17.318 15.525 -10,4% 75.005 64.150 -14,5% 99,7%
LN gop 3.841 2.620 -31,8% 16.919 11.357 -32,9% 99,0%
Bién LN gop 22,2% 16,9% -5,3 diém % 22,6% 17,7% -4,9 diém % 0.1 diém %
Chi phi ban hang (453) (546) 20,6% (2.394) (1.943) -18,9% 100,6%
Chi phi QLDN (40) (255) 538,4% (875) (769) -12,1% 108,6%
EBIT 3.348 1.818 -45,7% 13.649 8.645 -36,7% 97,8%
Doanh thu tai chinh 537 288 -46,4% 1.665 1.451 -12,8% 95,4%
Chi phi tai chinh (60) (26) -56,9% (241) (161) -33,2% 91,8%
Lai/16 tr cong ty LDLK 3 1) NA 1) 1) 2149,4% NA
LNTT 3.824 2.086 -45,5% 15.068 9.937 -34,1% 97,4%
LNST 3.098 1.681 -45,7% 12.086 7.928 -34,4% 96,8%
Loi ich clia cb dong thiéu s6 (91) 1 -101,1% (183) (116) -36,6% 93,5%
LN rong 3.007 1.682 -44,1% 11.902 7.812 -34,4% 96,9%
Ngudn: VND RESEARCH, B&o céo cong ty
Hinh 2: Thay déi dw phéng
2021 2022 2023 Nhan dinh
DVT: ty déng Cii Mé&i % thay déi Cii M&i % thay dbi Cii M&i % thay dbi
Chuing ti nang gia dinh gia dau cho nam
2021 vi gia dau duoc hd tro bdi viec A
Gi dAu Brent (USD/thung) 50 53 60% 55 55 58 58 Rap X& Ut bat ngdr cat giam thém san
lwong va cac loai vac xin dwgc dwa vao
st dung trén pham vi toan cau. Chung toi
gilr nguyén du phéng gia dau 2022 & mirc
55 USD/thung d6i woi dau Brent va 315
. USD/tan ddi Wi dau FO Singapore vi
Gié dau FO Singapore 286 303 6,1% 315 315 332 332 chung t6i cho rang &p Iyc ngudn cung s&-
(USD/tan) tang 1én khi san lwgng dau da phién & My
téng tré lai va viéc cat giam san lwong cla
OPEC+ giam dan
San lwgng khi khé (triéu m3)  9.547  9.547 9.450  9.450 10.154 10.154
Chung téi didu chinh gia ban khi d& phan
anh gia dau cao hon. Chung téi cling thwc
Doanh thu thuan 77.644 78.760 1,4% 83.352 82.796 -0,7% 94.530 93.552 -1,0% hién diéu chinh phén chénh Iéch gitra gia
bao tiéu (TOP) va gia trén bao tiéu ma
GAS sé ndp v& NSNN
Gia von hang ban 61.669 62.183 0,8% 66.684 66.698 0,0% 75.302 75.307 0,0%
LN gop 15.975 16.577 3,8% 16.668 16.097 -3,4% 19.228 18.245 -5,1%
Bién LN gép (%) 20,6% 21,0% 0,5diém% 20,0% 19,4% -0,6 diém% 20,3% 19,5% -0,8 diém%
Diéu chinh ty I& chi phi BH v& QLDN phu
Chi phi BH va QLDN 3.183 3.330 4,6% 3.417 3.501 2,4% 3.997 2.834 -29,1% hop wi KQKD 2020
EBIT 12.792 13.247 3,6% 13.251 12.597 -4,9% 15.231 14.290 -6,2%
Doanh thu tai chinh 1.327 1.462 10,2% 1.228  1.548 26,1% 2.453 1.706 -30,5%
Chi phi tai chinh 368 394 71% 485 516 6,3% 708 709 0,1%
LNTT 13.783 14.318 3,9% 14.028 13.632 -2,8% 16.980 15.290 -10,0%
LN rong 10.887 11.256 3,4% 11.080 10.716 -3,3% 13.348 12.019 -10,0%
EPS 2021 tang 3,4% do anh hwéng cua
gia dau tang Ion hon anh hwéng cla viéc
EPS (VND) 5.688 5.881 3,4% 5789 5.599 3,3% 6.974 6.280 -10,0% diéu chinh gia bao tiéu

Ngudn: VND RESEARCH

www.vndirect.com.vn

Chung t6i ky vong EPS 2021 sé& tang 44,1% svck nho vao gia dau phuc hdi
17,8% svck va san lwgng tiéu thu khi khd téang 7,7% svck khi mé Sao Vang hoat

dong trong ca nam 2021.
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NANG KHUYEN NGHI THANH KHA QUAN DO GIA CO PHIEU DA DIEU
CHINH BU HAP DAN

Hinh 3: Dinh gia DCF — Tém tét dw phéng dong tién (FCF)

Ty déng 12-20A 12-21F 12-22F 12-23F 12-24F 12-25F 12-30F 12-35F  CAGR 20-35
DT thuan 64.150 78.760 82.796 93552 105705  114.161  152.006  180.368 7,1%
% yoy -14,5% 22,8% 5,1% 13,0% 13,0% 8,0% 4,7% 2,8%
COGS & OPEX (55.505)  (65.513)  (70.199)  (79.262)  (91.460)  (98.777) (131.522) (156.062)
EBIT 8.645 13.247 12.597 14.290 14.245 15.384 20.484 24.306 7,1%
Bién LN hoat déng KD 13,5% 16,8% 15,2% 15,3% 13,5% 13,5% 13,5% 13,5%
Thué khé dung 20,2%  -20,2%  -20,2%  -20,2%  -20,2%  -20,2%  -20,2%  -20,2%
EBIT * (1-murc thué) 10.393 15.926 15.144 17.179 17.125 18.495 24.626 29.221 7,1%
+ Chi phi khau hao 2.533 4.010 4.589 5.404 5.782 6.389 8.482 10.073
% doanh thu 3,9% 5,1% 5,5% 5,8% 5,5% 5,6% 5,6% 5,6%
- CapEx (5.324) (8.392) (7.167)  (10.410)  (10.586)  (10.290) (8.090) (5.669)
% doanh thu 83%  -10,7% 87%  -11,1%  -10,0% -9,0% -5,3% -3,1%
+ Thay d6i vn lwu dong (938) (682) (516) - (525) (426) (546) (635)
% doanh thu -1,5% -0,9% -0,6% 0,0% -0,5% -0,4% -0,4% -0,4%
Chi phi Ii vay va cac hoat dong TC khac 1.292 1.071 1.036 1.000 1.296 1.349 1.794 2.125
% doanh thu 2,0% 1,4% 1,3% 1,1% 1,2% 1,2% 1,2% 1,2%
Dong tién tw do (UFCF) 7.956 11.933 13.086 13.173 13.093 15.518 26.266 35.116
% yoy -52,7% 50,0% 9,7% 0,7% -0,6% 18,5% 8,3% 4,7%

Ngudn: VND RESEARCH

Hinh 4: Chi phi vén chi s& hivu Hinh 5: WACC va tang trwéng dai han
Chi phi VCSH Ty dong
Lai suat phi rti ro 3,0% Vén hoa 167.471
Beta 1,3 No 2.981
Phéan bu rii ro thj trwdrng 11,0% Chi phi no 7,0%
Chi phi VCSH 16,8% Murc thué 20,2%
WACC 16,6%
Tang truwdng dai han 1,7%
Nguén: VND RESEARCH Ngudn: VND RESEARCH
Chung to6i &p dung Iai suat phi rii ro Hinh 6: Gia muc tiéu
thép hon la 3,0% (sv mirc 4,0%
truée do) do 14 Suat trai phiéu ky Phwong phap Gia tri hop ly (VND) Ty trong (%) Poéng goép (VND/cp)
han 10 ndm cta Viét Nam da giam DCF 87.547 50% 43.774
P . N . P/E muc tiéu 2021-23 & mirc 15,3x 90.575 50% 45.287
xubdng mure 2,0-3,0% tcrthang - .
Gia muc tiéu 89.061
11/2020. Gia muyc tiéu (Iam tron) 89.100

Ngudn: VND RESEARCH

Khi thi trwdrng bi tac dong bdi lan song Covid-19 thir ba tai Viét Nam, thi gia cua
GAS ciing lao déc theo twong quan véi thi truong. Chung t6i tin rang lan song
dai dich mo&i sé nhanh chong duoc kiém soat va gia co phleu sé phuc hoi tré
lai. Chuing t6i cho réng day la thdi diém thich hop dé tich Idy cb phiéu GAS, mét
doanh nghiép c6 strc khde tai chinh tét véi ty 1& no rong/VCSH & -48,3% vao
cubi nam 2020 va dong tién manh dwoc hé tro béi sy phuc hdi clia gia dau

Chung t6i nang khuyén nghi Ién Kha quan va nang gid muc tiéu Ién 89.100
dong/cp dwa trén ty trong twong dwong gitra dinh gia DCF va P/E muc tiéu
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2021-23 dat 15,3 lan. Rui ro giam gia bao gom lan song Covid-19 kéo dai tai
Viét Nam va gia dau thap hon dy kién.

Hinh 7: So sanh v&i cac cong ty cung nganh

Tang
Gia muc trwéng
Ma Khuyén Gia dong tiéu (ndéi Vén hoéa P/E (x) EPS 3 P/B (x) ROE (%) ROA (%)

cong ty Bloomberg nghi cira (néi té) té) (tr USD) 2021 2022 nam 2021 2022 2021 2022 2021 2022
PV GAS GAS VN KHA QUAN 75.200 89.100 6.247 12,8 13,4 154% 2,7 26 22,3% 19,8% 16,8% 14,6%
PTT PLC PTT TB NR 39 NA  37.387 13,3 11,4 2,0% 1,2 12 87% 98% 3,7% 3,7%
China Gas Holdings 384 HK NR 28 NA  18.858 11,7 10,3 155% 26 22 233% 22,0% 9,4% 9,4%
Petronas Gas Bhd PTG MK NR 16 NA 7.856 15,6 157 1,5% 24 23 152% 14,8% 10,5% 10,5%
Gail India GAIL IN NR 127 NA 7.858 8,7 8,4 -10,0% 1,1 1,0 12,2% 12,8% 10,1% 10,1%
Toho Gas Ltd 9533 JP NR 6.160 NA 6.199 46,5 423 -1,8% NA  NA 45% NA NA  NA
Indraprastha Gas IGL IN NR 534 NA 5116 251 21,9 11,0% 49 41 21,5% 20,6% 25,9% 25,9%
Trung binh (tat ca) 12.789 19,1 17,6 4,8% 25 22 154% 16,6% 12,7% 12,4%
Trung binh (loai trir GAS) 13.879 20,2 183 3,0% 24 22 142% 16,0% 11,9% 11,9%

Ngudn: BLOOMBERG, VND RESEARCH (DU LIEU NGAY 01/02/2021)
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~—— ROAE (rhs)

27,500 50,0% 6,600 29,0%

25,500 40,0% 6,100 27,60%

23,500 30,0% 5,600 26,20%

21,500 20,0% 5,100 24,80%

19,500 10,0% 4,600 23,40%

17,500 ,0% 4,100 22,0%

15,500 -10,0% 3,600 20,60%

13,500 -20,0% 3,100 19,20%

11,500 -30,0% 2,600 17,80%

9,500 -40,0% 2,100 16,40%
7,500 -50,0% 1,600 15,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Béao cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 64.150 78.760 82.796 LN trwéc thué 9.937 14.318 13.632
Gia vbn hang ban (52.793) (62.183) (66.698) Kh&u hao 2.533 4.010 4.589
Chi phi quan Iy DN (769) (944) (993) Thué da nop (2.090) (2.895) (2.756)
Chi phi ban hang (1.943) (2.386) (2.508) Céc khoan diéu chinh khac (1.753) 6.546 (4.802)
LN hoat dong thuin 8.645 13.247 12.597 Thay dbi VLD (938) (682) (95)
EBITDA thuan 11.178 17.257 17.186 LC tién thudn HDKD 7.689 21.297 10.568
Chi phi khau hao (2.533) (4.010) (4.589) Dau tu TSCD (5.324) (8.392) (7.167)
LN HD trwéc thué & 1ai vay 8.645 13.247 12.597 Thu t TL, nhwong ban TSCD 27 16 16
Thu nhap 1ai 1.451 1.462 1.548 Céc khoan khac 5.097 2.251 2.251
Chi phf tai chinh (161) (394) (516) Thay déi tai san dai han khac
Thu nhap rong khac 14 17 18 LC tién tir HDDT (200) (6.125) (4.900)
TN tir cac Cty LK & LD (11) (14) (15) Thu t» PH CP, nhan gép VCSH
LN trwée thué 9.937 14.318 13.632 Tra von gép CSH, mua CP quy
Thué (2.009) (2.895) (2.756) Tién vay rong nhan dwoc 186 2.574 1.161
Loi ich cb dong thiéu s6 (116) (167) (159) Dong tién tir HDTC khac 0 0 0
LN rong 7.812 11.256 10.716 Cb tire, LN da tra cho CSH (6.814) (7.656) (7.656)
Thu nhap trén von 7.812 11.256 10.716 LC tién thuan HBTC (6.629) (5.082) (6.495)
Cb tirc phd thong (6.814) (7.656) (7.656) Tién & twong dwong tién dau ki 4.476 5.335 15.426
LN gitr lai 997 3.600 3.060 LC tién thuan trong ndm 859 10.090 (827)
Tién & twong dwong tién cudi ki 5.335 15.426 14.599
Bang can dbi ké toan . . .
(tyVND) 12-20A 1221E 12-22E Céc chi s0 co ban

P 12-20A 12-21E 12-22E
Tién va twong duong tién 5.335 15.426 14.599 Dupont
Pau tw ngén han 21.515 12.909 15.491 Bién LN rong 12,2% 14,3% 12,9%
Céac khoan phai thu ngan han 10.149 11.695 12.294 Vong quay TS 1,02 1,18 1,13
Hang tén kho 1.663 1.896 2.034 ROAA 12,5% 16,8% 14,6%
C4c tai san ngén han khac 693 698 704 Bon bay tai chinh 1,29 133 136
Téng tai san ngén han 39.354 42.624 45.122 Ei%ﬁEqué 16,1% 22,3% 19.8%
T:;ai sénxcc") dinh 19.774 24.156 26.733 S6 ngay phai thu 57,9 54.2 542
Tong dau tw 542 518 496 Sé ngay ndm git HTK 11,5 11,1 11,1
Tai s&n dai han khac 3.420 3.420 3.420 S ngay phai tra tién ban 18,2 15,2 14,9
Téng tai san 63.090 70.718 75.771 Vong quay TSCD 3,60 3,59 3,25
Vay & no ngén han 1.017 1.582 1.522 $I?Ich Khod 14,9% 19,1% 17,0%

24 2 N an oan
Phai tr? nguoi blan 2.622 2.594 2.727 Kha néing thanh toan ngan han a1 40 39
Ng ngan hanrkhac 6.035 6.601 7.176 Kha nang thanh toan nhanh 3,9 3,8 3,8
Tong no' ngan han 9.675 10.778 11.425 Kha nang thanh toan tién méat 2,8 2,6 2,6
Vay & no dai han 1.964 3.973 5.194 Vong quay tién 51,2 50,1 50,4
Cac khoan phai tra khac 2.043 2.554 2.937 Chi s0 téng trwong (yoy)

X . A ~ N a 0 a 0 0 9
Vén didu 16 va 19.140 19.140 19.140 Téng trréng DT thuan (14,5%) 22,8% 5.1%
LN git lai 0.950 12.443 13.796 Tang trwdng LN tir HDKD (36,7%) 53,2% (4,9%)

Lawa : : : Tang trwéng LN rong (34,4%) 44,1% (4,8%)
Von chua s& hiru 48.366 52.538 55.499 Téng trwdng EPS (34,4%) 44,1% (4,8%)
Loi ich c¢b déng thiéu s6 1.043 875 716
Téng ne va vén chi s& hiru 63.090 70.718 75.771

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 16i dw kién clia c6 phiéu, duoc tinh bang tong cta (i) chénh léch
phan tram gitka gia muc tiéu va gia thi tredng tai thoi diém cong bo bao céo, va (i) ty suat co tire dy kién. Triv khi dwoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng 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 cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bé&o céo nay duwoc viét va phat hanh béi Khdi Phan tich - Cong ty C& phan Chirng khodn VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn duoc cho la dang tin c@y vao thoi diém cong bb. Cac nguén tin nay bao gém thong tin trén san giao dich ching
khoan hodac trén thi truo’ng noi c6 phiéu dwoc phan tich niem yét, théng tin trén bao cao dwoc cong bd cua cong ty, thong tin dwoc cong
b réng réi khac va cac thdng tin theo nghién ctvu clia chiing tdi. VNDIRECT khdng chiju trach nhiém vé dd chinh xac hay day dd cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khdng can théng bao trudc.

50 nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty Cé phan Chirng khoan VNDIRECT tham khao va khéng
mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac nhan dinh
doc lap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh, tham khao
y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va céc khia canh khac trudc khi tham gia vao bat ky
giao dich nao vé&i cd phiéu clia (cac) cong ty dwoc dé cap trong béao cao nay. VNDIRECT khong chiu trach nhiém vé bat cv két qua nao
phat sinh tlr viéc str dung ndi dung ctia bdo cao dwdi moi hinh thire. Ban bao cdo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi
st dung khong dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén thong ma khéng cé sy ddng y bang van
ban cta VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Pham Lé Mai — Chuyén vién Phan tich cao cap
Email: mai.phamle@vndirect.com.vn

Nguyén Ngoc Hai— Chuyén vién Phan tich
Email: hai.nguyenngoc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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