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I Viét Nam

KHA QUAN (knong thay aéi)

Consensus ratings*: KQ4 TL2 KKQO

Gia hién tai: VND11.650

Gia muyc tiéu: VND14.400

Gia muc tiéu ci: VND18.100

Ty Ié tang/giam gia: 23,6%

CGS-CIMB / Consensus: 4,7%

Reuters: PVT.HM

Bloomberg: PVT VN

Vén hoéa: US$141,1tr
VND3.278.778tr

GTGD binh quan: US$0,77tr

VND18.107tr

SLCP dang Iwu hanh: 281,4tr

Free float: 27,6%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo

>» Giam 24,1% dy phong EPS 2020

» Giam 15,7% dw phong EPS 2021

» Giam 14,4% dy phéng EPS 2022
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Dién bién gia T 3T 121
Tuyét doi (%) 14,8 09 -30,5
Twong dbi (%) 43 6,8 -24,3
Cédéng % 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
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Téng Cong ty Van tai Dau khi
Anh hwéng manh tir covid-19

= KQKD Q1/20 th&p hon dy bao do méng van tai kém kha quan va ghi nhan 16
ty gia trong Quy 1.

m Chung t6i giam 24,1-14,4% dw phong EPS 2020-22 va ha gia muc tiéu xudng
14.400 dong/cp. Duy tri danh gia Kha quan.

LN rong Q1/20 thap hon ky vong

PVT ghi nhan doanh thu Q1/20 gidm 15,3% sv clng ky vé méc 1.578 ty dong, chi yéu
do doanh nghiép thu hep mang thuwong mai d& han ché rdi ro tlr covid-19 (doanh thu
mang nay giam 68,9% sv cung ky). Tuy vay LN rong gidm manh tir 147 ty trong Q1/19
xudng 67 ty trong Q1/20 do chi phi tai chinh tédng 56% sv cung ky trong khi doanh thu tai
chinh giam 49%. Doanh thu tai chinh thap hon do sb dw tién mét giam sau giai doan dau
tw I&n ndm 2019; trong khi chi phi tai chinh phat sinh thém 25 ty déng 16 ty gia do ty gia
tdng manh 2% tai thoi diém cudi T3 so véi dau nam. LN rong chi dat 11%/13% dw bao
cla ching t6i/TB thj trwérng do mang van tai tang chi phi hoat déng va 16 ty gia cao.

HD kinh doanh bi anh hwéng béi cac bién phap gian cach xa hoi
Dich covid-19 da anh hwéng téi PVT manh hon ching ti ky vong do: (1) nhu ciu van
chuyén dau thd cta cac nha may loc dau gidm khi cac nha may giam céng suét trong béi
canh nhu cAu xang diu thap do anh hwéng béi gidn cach xa héi, (2) chi phi hoat déng
tdng manh, nhat 1a v&i cac thuyén chay tuyén québc té do phai thwc hién cac bién phap
phong dich, cach ly, va (3) mang thwong mai thu hep dang ké. Do vay, ching t6i gidm duw
phéng LN gdp nadm 2020, trén co s& gidm san lwong van chuyén dau thd 11%, gidm dw
phéng doanh thu thwong mai 30% va giam bién LN gép cac mang van chuyén dau thé,
dau s&n phdm va LPG tlr 1-2%. Chung t6i ciing diéu chinh gidam LN gdp nam 2021-22 do
can thoi gian dé bién LN gdp phuc hdi vé me trwéde dich bénh.

Ké hoach dau tw I&n c6 thé bj hoan lai

PVT dat ké hoach dau tw, mua sdm 7.421 ty ddng trong nam 2020, tuy vay ching t6i cho
réang doanh nghiép khé hoan thanh ké hoach nay trong bdi canh lgi nhuan giam va gia
céc tau c& |&n déu téng trong giai doan vira qua. Theo dd, chung t6i gidm 29% dy phéng
chi phi dau tw ndm 2020 va tang 88% chi phi dau tw ndm 2021, gia dinh k& hoach d4u tw
tau VLCC bj hoan dén nam 2021. Chung t6i cling cho réng PVT c6 thé sé khéng tra cb
tirc tién mét trong nam 2020-21 dé bd sung vén cho dau tw sau d6 quay lai tra cd tirc
tién mat vai ty 1& 10% trong nam 2022.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu giam con 14.400d/cp
Gia muyc tiéu cla ching toi két hop hai phuong phap dinh gia véi ty trong bang nhau la
DCF va P/E muc tiéu 7,7x cho giai doan 2020-22. Chulng t6i ha gia muc tiéu do gidm
24,1%-14,4% dy phéng EPS 2020-22, tuy vay duy tri danh gia kha quan do trién vong
tich cuwc cla viéc van chuyén cho nha may Nghi Son (hién chua chay hét cong suét) va
van chuyén LPG/than trong trung han. Rui ro gidm gia bao gdm gia dau giam va nhu cau
van chuyén thap hon du kién.

Toém tét céc chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F

Doanh thu (ty déng) 7.523 7.758 6.189 7.107 7.803

EBITDA hoat dong (ty déng) 1.402 1.678 1.511 1.684 1.789

Loi nhuan rong (ty déng) 652 690 461 510 550

EPS cét 16i (VND) 2317 2.450 1.638 1.812 1.956

Tang truéng EPS cét I6i (%) 44,9% 5,8% -33,2% 10,7% 7,9%

Udc tinh PIE cét 161 (1an) 5,03 4,75 7,11 6,43 5,96

Cb tire tién mat (VND) 1.103 1.200 1.000

Ty suét cb tic 9,5% 10,3% 0,0% 0,0% 8,6%

EV/EBITDA (lan) 3,10 3,06 3,53 3,51 3,34
PIFCFE (l&n) NA 18,10 13,78 NA NA
P/B (l&n) 0,82 0,75 0,70 0,68 0,70
ROE 16,9% 16,4% 10,2% 10,8% 11,6%

Thay ddi wéc tinh EPS ¢t I6i (%) -24,1% -15,7% -14,4%
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Anh hwéng ttr covid-19 I&n hon dy bao

KQKD Q1/20 trlép hon ky vong do mang van tai tang chi phi
hoat dong va Io ty gia cao »

Hinh 1: Tém tat KQKD Q1/20

Chi phi ban hang
Chi phi QLDN
EBIT

Doanh thu tai chinh
Chi phi tai chinh
LNTT

LN rong
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sv dw
. %svcung  phoéng
bvi: ty dong Q19 Ql/20 ky 2020 Nhan dinh
Doanh thu thuan 1.862 1.578 -15,3% 19,3%
Doanh thu van tai tdng nhe nhe» doanh thu mang dau san pham va LPG tang 10,2% sv cling ky, bu dap
cho doanh thu van chuyén dau thd sut gidm 8% sv cuing ky. Do tén kho cao tai cac nha may loc dau,
Van tai 1.140  1.156 1,4% cac nha may nay phai gidm cong suét va gidm nhu cau van chuyén dau thd dau vao. Bén canh do, san
lwgng LPG nhap khéu véo Viét Nam trong 3 thang dau nam téing 15,9% sv cung ky ciing c6 thé la
nguyén nhan gitip doanh thu van chuyén LPG tang sv cuing ky.
FSO/FPSO 235 271 15,0%
Thwong mai & khac 487 151 -68,9% Thap hon ky vong do PVT han ché hoat dong thwong mai nham giam thiéu ri ro tir covid-19
LN gop 275 226 17,8%  19,8%

A 2 Thap hon ky von hi phi h ong tang manh, dac biét Wi cac ta oc té va ghi nhan y ddn
Vantai B8 1% 281% chi pht 1 d ch s s th G ki the ign romg QUG 3 o
FSO/FPSO 76 72 -5,7%

Thwong mai & khac 10 19 77,6%
Bién LN gop 14,7%  14,3% -0,4 diém%
Van tai 16,5% 11,7% -4,8 diém%
FSO/FPSO 32,5% 26,6% -5,9 didm%
Thwong mai & khac 2,1%  12,2% +10,1 diém%
Chi phi ban hang 3 2 31,9%  16,7%
Chi phi QLDN 49 47 -4,1% 15,9%
EBIT 223 177 -20,7% 21,2%
Doanh thu tai chinh 43 22 -49,1%  12,9% S dw tién mét giam do chi phi dau tw ndm 2019 cao
Chi phi tai chinh 50 78 55.8% 36,3% 82117220;022 \I:::%S;tlrc: zlf;aétnagignahzr:nZSQt://fghg svcung ky. Ty gia USD/VND da tang 1,5-2% trong
LNTT 223 120 -46,0% 13,2%
LN rong 147 67 -54,0%  11,1% Thép hon ky vong do LN tir mang van chuyén thap va 16 ty gia
Thay d6i dw phéng »
Hinh 2: Thay d6i dw phéng
2020F 2021F 2022F Nhan dinh
Bvi: ty déng ci  Moi %  Ca  Moi % G Moi %A
Chung téi thay ddi cac gia dinh sau v& méat doanh thu:
- Giam 30% d9anh thu thwong mai (twong dwong -30% sv
cung ky) do két qua Quy 1 kém tich cwc. Chung téi ky vong
Doanh thu thuan 8.189 6.189 -24,4% 8.605 7.107 17,4% 8.605 7.107 17,4% ggg:;‘;;“ méng throng mai s téng tro lai 30%/10% trong
- Giam 11% dw phéng san lwgng van chuyén dau thd trong
nam 2020 @& phan anh nhu cau yéu hon tir cac nha may loc
dau.
LN gbp 1.141 931 -18,3% 1.219 1.057 -13,3% 1.219 1.057 -13,3%
Chuing t6i gidm dy phong bién LN gdp clia cac mang van
. . . chuyén dau thé/dau san pham/LPG tir 1-2% d& phan anh chi
Bién LN gép 13,9% 15,0% +1,71 diém% 14,2% 14,9% +0,7 diém% 14,2% 14,9% +0,3 diém% phi hoat ddng cao hon. Bién LN gop chung tang sv dw phéng

cii do mang thwong mai, vbn cé bién LN gop, dong gop it

hon.
-23,7% (13) (11) -16,6% (13) (11) -16,6% _, N , ..

biéu chinh twong rng Wi doanh thu
-24,4%  (310) (256) -17,4%  (310) (256) -17,4%
-16,1% 896 790 -11,8% 896 790 -11,8%

-12,8% 159 166 4,1% 159 166 4,1%

Chung téi giam 29% dy phéng chi phi dau tw ndm 2020 va
tang 88% chi phi dau tw ndm 2021, gia dinh ké hoach dau tw
tau VLCC bj hoan dén nam 2021. Biéu nay dan dén 4p luc

-7,9% 2 24 15,3% 2 24 15,3% - -
9% (208)  (240) 53% (208)  (240) 5.3% Ve ng/I3i vay cao hon trong nam 2021-22.
-24,1% 904 763 -15,7% 904 763 -15,7%
-24,1% 605 510 -15,7% 605 510 -15,7%
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Theo tai liéu DPHCD nam 2020, PVT dé xuét trd cb trc ndm 2019 bang cd phiéu
Vi ty 1& 15% thay vi bang tién mat nhw cac nam trudc dé bd sung von cho dau
tw mua sdm tai sdn. Méac du cho ring cong ty kho long dat duoc ké hoach dau
tw 7.421 ty déng trong ndm 2020, ching t6i cho rdng cong ty van sé wu tién dau
tw vao tau LPG/tau ché than dé& phuc vu nhu cau trong nwéc. Do vay, ching toi
gidm dy phéng cd tlrc tién mat ndm 2020-21 vé mkc 0, va ky vong doanh
nghiép sé quay tré lai tra cb tirc tién méat vai ty 1& 10% tlr ndm 2022.

Duy tri khuyén nghi Kha quan va giam gia muc tiéu
con 14.400 dong/cp

Hinh 3: Céac gia dinh cia mo6 hinh DCF

CAGR
ty dong 12/18A 12/19A 12/20F 12/21F Dec-22F 12/25F 12/30F 12/35F 20-35F
Téng doanh thu 7.523 7.758 6.189 7.107 7.803 8.705 9.784 10.486 3,6%

% yoy 22,4% 3,1% -20,2% 10,0% 8,0% 4,9% 2,9% 1,7%
COGS va OPEX (6.721) (6.830) (5.490) (6.317) (6.954) (7.772) (8.736) (9.363)
EBIT 802 928 699 790 849 933 1.048 1.123 3,2%
Bién LN hoat déng KD 10,7% 12,0% 11,3% 11,3% 11,3% 11,3% 11,3% 11,3%
Effective tax rate -20,0% -19,2% -20,0% -20,0% -20,0% -20,0% -20,0% -20,0%
EBIT x (1-muc thué) 642 749 559 632 679 746 839 899 3,2%
+ Chi phi kh4u hao 600 750 812 893 940 1.057 1.188 1.274
% doanh thu 8,0% 9,7% 13,1% 13,1% 13,1% 13,1% 13,1% 13,1%
- Capex (1.399) (1.924) (1.238) (1.635) (936) (662) (744) (797)
% doanh thu -18,6% -24,8% -20,0% -7,6% -7,6% 7,6% -7,6% -7,6%
+ Thay dbi von lwu dong 30 525 104 (42) (32) (29) (33) (35)
% doanh thu 0,4% 6,8% 1,7% 0,4% 0,4% 1,6% 0,8% 1,1%
Chi phi Ii vay va cac hoat dong TC 173 88 (10) @7 (26) (35) (41) (44)
% doanh thu 2,3% 1,1% 0,2% -0,5% -0,5% 1,1% 0,1% -0,3%
Dong tién tw do (UFCF) 45 188 227 (179) 625 1.077 1.209 1.296

NGUON: VND RESEARCH

Hinh 4: Chi phi vén

Hinh 5: WACC va tang trwéng dai han

Chi phi VCSH ty déng
Lai suat phi rdi ro 4,0%  Vbnhoa 4.787
Beta 1,1 No 3.433
Phan bu rti ro thj trwdng 11,0% Chi phi no 7,0%
Chi phi VCSH 16,0% Murc thué 20,0%
WACC 11,7%
_Tang trwdng dai han 1,1%
NGUON: VND RESEARCH NGUON: VND RESEARCH

Hinh 6: P/E ctia PVT titr 2015 dén nay

Trung binh =7 7x
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NGUON: VND RESEARCH, BLOOMBERG
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Hinh 7: Gia muc tiéu

Phuwong phap Gia tri hop ly (VND) Ty trong (%) Pdéng gdp (VND/cp)
DCF 14.983 50% 7.491
P/E muc tiéu 2020-21 & mlrc 7,7x 13.874 50% 6.937
Gia muc tiéu 14.428
Gia muc tiéu (lam tron) 14.400

NGUON: VND RESEARCH

Hinh 8: So s&nh cac doanh nghiép cung nganh

Gia dong Gia muc

cira(Bv  tiéu (Bv PIE (x) PIBV (x) ROE (%) ROA (%)
Ma Khuy&n  tiénban  tiénban Vén hoéa

Cong ty Bloomberg nghi dia) dia) (trUS$) TTM 2020F 2021F TTM 2020F 2021F TIM 2020F 2021F TTM 2020F 2021F
PVTrans PVTVN KHA QUAN 11.650 14.400 141 54 71 6,4 0,7 0,7 07 143% 102% 108% 56% 54% 59%
Vietham Petroleum Trans VIP VN KKN 5.220 NA 15 59 NA  NA 03 NA  NA 53% NA NA  4,0% NA NA
Vietham Tanker JSC VTOVN KKN 7.700 NA 26 71 NA  NA 05 NA  NA 73% NA NA  4,6% NA NA
Eusu Holdings Co Ltd 000700 KS KKN 6.150 NA 134 NA NA NA 0,7 NA NA 0,0% NA NA  11% NA NA
Shipping Corp of India Ltd SCIIN KKN 49 NA 300 NA 4,6 55 0,3 NA NA 46% 63% 51% 24% NA NA
Great Eastern Shipping CoL  GESCO IN KKN 223 NA 435 NA  NA 52 05 NA  NA 30% 85% 85% 15% NA NA
Trung binh (loai trir PVT) 182 6,5 6,5 65 05 4,0% 2,7%

NGUON: VND RESEARCH, BLOOMBERG (DU’ LIEU NGAY 09/06)
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
1.70 18.0% 111 Growth 50%
1.50 m— — 16.7% 10.1 — 36%
1.30 \; A 15.4% 9.1 7 21%
1.10 + AMT— 14.1% 8.1 1 L%
0.90 \ 12.9% 7.1 4 - 1%
0.70 / 11.6% 6.1 e 21%
0.50 =t 10.3% 5.1 | -36%
0.30 . . . . . 9.0% 4.1 . . . . . -50%
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) @ 12-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)
Béao cao KQ HDKD
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu thuan 7.523 7.758 6.189 7.107 7.803
L¢i nhuan gop 1.083 1.101 931 1.057 1.142
LN hoat dong thuan 1.402 1.678 1.511 1.684 1.789
Chi phi khAu hao (600) (750) (812) (893) (940)
LN hoat dong trwéc thué & lai vay 802 928 699 790 849
TNt hoat dong tai chinh 49 28 (51) (74) (77)
TNt cac Cty LK & LD 26 34 22 25 27
Chi phi/lai ngoai HDKD 97 26 19 22 24
Loi nhuan trwéc thué 975 1.016 689 763 823
Thué (195) (195) (138) (153) (165)
Loi nhuan sau thué 780 821 551 610 658
Loi ich clia c6 ddng thiéu sé (128) (131) (90) (100) (108)
Cb tirc wu dai
Trao ddi ngoai té va diéu chinh khac
L¢i nhuan rong 652 690 461 510 550
Loi nhuan thwong xuyén 652 690 461 510 550
Dong tién
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
EBITDA 1.402 1.678 1.511 1.684 1.789
Lai (I8) tr dAu tw vao cong ty lién két (271) (220) (220) (220) (220)
Tang/(Giam) vén Iuu dong 30 525 104 (42) (32)
(Tang)/Giam céac khoan dw phong 88 66 - - -
Chi/(Thu) bang tién khac (427) (665) (822) (921) (966)
Dong tién hoat dong khac 440 331 994 513 552
(Chi phi Iai vay)/Thu nhap I4i tién gt (99) (144) (204) (240) (230)
Thué da tra (232) (243) (138) (153) (165)
Dong tién tir hoat dong kinh doanh 931 1.328 1.226 621 728
Tién chi mua sdm tai san cé dinh (1.399) (1.924) (1.238) (1.635) (936)
Tién thu do thanh ly TSCB, thanh ly cac khoan dau 128 20 20 20 20
Tién chi dau tw gép vén
Tién khac tir hoat dong dau tw (392) 308 217 217 217
Dong tién tir hoat dong dau tw (1.663) (1.596) (1.000) (1.397) (699)
Tién vay nhan duoc/(da tra) 311 449 12 609 an)
Tién thu tir phat hanh, nhan gép vén 49 86 86 86 86
Tién mua lai CP da phat hanh
Cb tirc LN da tra cho chd s& hiu (310) (338) - - (281)
C4 tirc wu dai da tra
Tién khac tir hoat ddng tai chinh
Dong tién tir hoat dong tai chinh 49 198 98 695 (367)
Téng tién trong nam (683) (70) 324 (81) (337)
Dong tién tw do cho cé déng (422) 181 238 (167) (142)
Dong tién tw do cho doanh nghiép (634) (124) 430 (536) 259

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 2.851 2.687 2.419 2.339 2.001
Cac khoan phai thu ngén han 1.088 865 783 900 988
Hang ton kho 151 127 101 116 128
Tai san ngén han khac 159 162 129 149 163
Tdng tai san ngéan han 4.249 3.841 3.432 3.502 3.280
Tai san cé dinh 5.627 6.781 7.207 7.949 7.945
Tdng dau tw 200 213 213 213 213
Tai san vo hinh - - - - -

Tai san dai han khac 126 163 163 163 163
Tdng tai san dai han 5.953 7.157 7.583 8.324 8.320
Vay & no ngén han 663 1.015 765 900 862
Phai tra ngudi ban 793 652 614 705 774
No ngén han khac 948 856 683 784 861
Tdng ng ngan han 2.405 2.523 2.062 2.390 2.498
Vay & ng dai han 2.325 2.419 2.681 3.155 3.022
No' dai han khac 333 365 365 365 365
Téng ne dai han 2.658 2.784 3.045 3.520 3.386
Dy phong - - - - -

Téng ng 5.063 5.306 5.107 5.909 5.884
Vén chd s& hiiu 4.023 4.381 4.689 4,798 4705
Loi ich c6 dong thiéu s6 1.117 1.310 1.219 1.119 1.011
Téng ng va vén cha s& hivu 5.140 5.691 5.908 5.917 5.716

Cac chi tiéu chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng doanh thu 22,4% 3,1% -20,2% 14,8% 9,8%
Tang trudng LNHDKD 18,7% 19,7% -9,9% 11,4% 6,3%
Bién LNHPKD 18,6% 21,6% 24,4% 23,7% 22,9%
Tién rong/cp (489) (2.653) (3.647) (6.099) (6.689)
Gié tri s6 sach/cp 14.293 15.567 16.659 17.049 16.717
Kha nang thanh toan lai vay 6,60 5,48 4,29 4,12 4,62
Thué suét hiéu dung 20,0% 19,2% 20,0% 20,0% 20,0%
Ty 1 chia cb trc 47,6% 49,0% NA NA 51,1%
Sb6 ngay phai thu 46,19 45,93 48,73 43,21 44,13
S ngay tén kho 6,99 7,73 7,92 6,53 6,67
Sb6 ngay phai tra 41,31 38,30 41,86 38,85 39,58
ROIC 14,0% 13,7% 8,5% 8,9% 8,7%
ROCE 13,0% 13,3% 9,2% 9,9% 10,2%
Chi tiéu hoan vén tbng tai san 7,63% 7,53% 5,38% 5,86% 6,15%
Cac nhan té chinh
12/18A 12/19A 12/20F 12/21F 12/22F

Téng sb tau 25,0 32,0 34,0 36,0 38,0
Sb tau chd xang/dau san phdm 9,0 12,0 13,0 14,0 15,0
S6 tau hoa chét N/A NA NA NA N/A

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 tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dv kién cta cb phiéu, duoc tinh bang tong cia (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trweong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Tri khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa 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 héa thi tredng 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 béo céo dua trén cac ngudn dugc cho la dang tin cay vao thdi didm cong bb. Cac ngudn tin nay bao gdm thdng 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 cla cong ty, thong tin dwoc cong bd rong réi khac va cac théng tin theo nghién cru cla ching tdi. VNDIRECT
khéng chiu trach nhiém vé dd chinh xac hay day da cta nhirng thdng tin nay.

Quan diém, du béo va nhirng wéc tinh trong béo céo nay chi thé hién y kién clia tac gia tai thoi didm phat hanh. Nhivng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay dbi ma khong can théng bao trwdc. Bé4o 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 cht moi chao mua hay ban bt ky chirtng khoan nao dwoc thdo luan trong bao cao nay. Cac nha dau tw
nén cé 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 cGa 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 truérc khi tham gia vao bét ky giao dich nao vé&i cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiju 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 san phdm thudc s& hiru cia VNDIRECT, ngudi stv dung khéng dwoc phép sao chép, chuyén giao,
stra ddi, déng tai 1én cac phuwong tién truyén théng ma khéng cé sy ddng y bang van ban ctia VNDIRECT.

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

Pham L& Mai — Chuyén vién Phan tich Cao cép
Email: mai.phamle@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT
S6 1 Nguyé&n Thwong Hign — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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