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Tong Cong ty Van tai Dau khi
Pat cwoc vao trién vong dai han

m PVT ghi nhan lgi nhuéan rong Q1/2019 dat 147 ty dong (+15,5% yoy) chi yéu
nho két qua tich cwe clia mang van tai (Igi nhuan +55,4% yoy).

m Chung t6i woc tinh tang trwéng kép EPS dat 8,9% trong 2018-21 do cong
suat loc dau cua Viét Nam cai thién va nhu cau nhién liéu gia tang.

= Gir khuyén nghj Mua vé&i gia muc tiéu 21.000 déng/cp.

KQKD Q1/2019 theo sét ky vong

Trong Q1/2019, PVT ghi nhan doanh thu thuan téng 4,5% yoy (1.863 ty déng) trong khi
lgi nhuan rong ting 15,5% yoy (147 ty déng). Diéu nay chd yéu do bién lgi nhuan gop
tang 1,8 diém % nhd nha may loc dau Nghi Son (chwa niém yét, NSRP) hoat dong 2
thang trong Q1/2019 so v&i viéc khdng hoat dong trong Q1/2018 va déng gop tlr sau tau
m&i mua trong Q1/18-Q1/19. Loi nhuan Q1/2019 hoan thanh 44,5% ké& hoach c& nam
cta doanh nghiép (PVT thwdng dat muc tiéu thdp vao ddu ndm), tuy nhién theo sat ky
vong clia ching t6i va hoan thanh 20,8% dyw bao nam 2019.

Tiép tuc tap trung tré héa ddi tau trong giai doan 2019-20

Trong giai doan 2019-20, PVT lén k& hoach chi hon 5.500 ty déng d& mua 12 tau méi
bao gdm 1 tau VLCC, 1 tau VLGC, 1 tau Aframax, 5 tau LPG va 4 tau ch® dau san
phdm/hang roi khac. Chang t6i ky vong doi tau tré hon sé c6 lgi cho PVT trong dai han
do (1) chi phi mua tau thap vi gia tau hién dang & mirc day nhiéu ndm, (2) déi tau da
dang hon c6 thé dap &ng nhu ciu van chuyén khac nhau tr nha may loc ddu Nghi Son
(khoang 10 triéu tAn dau thd, 2.400 tn xdng va 3.800 t&n dau diesel) va cac nha may
dién than mai dy kién sé di vao hoat déng trong nam 2020.

Chung t6i wére tinh tang trwédng kép EPS dat 8,9% trong 2018-21
Chung t6i ky vong khdi lwong van chuyén dau cta PVT ting 26,9% yoy do nha may loc
diu Nghi Son dat cong suét hoat dong tbi da trong ndm 2019, gidp doanh thu va loi
nhuan rong ndm 2019 1an lwot ting 14,2% va 8,0%. Tuy nhién, téng trwdng doanh thu va
loi nhuan rong sé gidm trong ndm 2020 trwéc khi phuc hdi tré lai vao ndm 2021 vi nha
may loc diu Binh Son (BSR VN, Khéng khuyén nghi) tam dirng dé bao dwéng 52 ngay
theo ké hoach trong khi day Ia khach hang chiém dén 60-70% doanh thu van tai cia PVT
trong 2017-18.

Gitr khuyén nghi Mua va gia muc tiéu khéng ddi 21.000 dong/cp
Chung toi gitr nguyén hdu hét cac dy bao giai doan 2019-20 véi mét sb diéu chinh nho
dé& phan anh KQKD da kiém toan ndm 2018. Gia muc tiéu van duy tri & mic 21.000
ddnglcp dwa trén su két hop hai phwong phap DCF (ty trong 50%) va hé sé P/E muc tiéu
2019-20 la 9x (ty trong 50%). RUi ro gidm gid: (1) gia thué tau thap hon dy kién, (2) cong
suét hoat ddng clia nha may loc d&du Nghi Son gidm trong ndm 2019, va (3) cac nha may
dién than m&i cham di vao hoat dong. Bang lwc tang gia bao gdbm PVN (Chuwa niém yét)
thoai vén tai PVT t&r 51% xubng con 36%.

Tém tat cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Doanh thu (ty déng) 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) 450 652 704 676 777
EPS c6t 16i (VND) 1.599 2.317 2.502 2.403 2.762

Tang trudng EPS cbtI6i (%) 3,4% 44,9% 8,0% -3,9% 14,9%

U'ec tinh P/E cbt 16i (1an) 10,35 7,14 6,61 6,89 5,99
Cb tur tién mat (VND) 1.081 1.103 1.048 1121 1.157
Ty suét cb tirc 6,53% 6,66% 6,34% 6,77% 6,99%
EV/EBITDA (&n) 437 4,08 3,41 4,08 351
P/FCFE 532 NA 9,00 6,30 NA
P/B (Ian) 1,26 1,16 0,91 0,84 0,77
ROE 12,4% 16,9% 15,2% 12,5% 13,4%

Thay déi wéc tinh EPS cbt 16i (%) 0,2% 0,2%
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Pat cwoc vao trién vong dai han

KQKD Q1/2019 theo sat dw bao »

Trong Q1/2019, PVT ghi nhan doanh thu thuan dat 1.863 ty déng (+4,5% yoy)
va loi nhuan rong dat 223 ty déng (+13,6% yoy). Két qua nay da 1an lwot hoan
thanh 33,9% va 44,5% ké hoach ca nam cta doanh nghiép (PVT thwdng dat
muc tiéu than trong vao dau nam tai chinh), tuy nhién lai theo sat ky vong cla
chdng t6i va hoan thanh xap xi 21% dw b&o nam 2019.

(ty ddng) Q1/2018
Doanh thu thuan 1.782,3
Van tai 898,8
FSO/FPSO 260,1
Dich wi 623,4
Loi nhuan gop 230,7
Van tai 120,8
FSO/FPSO 101,0
Dich w 8,8
Bién LNG 12,9%
Van tai 13,4%
FSO/FPSO 38,8%
Dich wi 1,4%
Chi phi ban hang 2,0
Chi phi QLDN 43,2
LN tr HDKD 185
Thu nhap tai chinh 34,1
Chi phi tai chinh 38,0

Lgi nhuan trwée thué 1959
L¢i nhuan rong 126,9

Hinh 1: Tém tat KQKD Q1/2019
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20,0%
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13,6%
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sv dw
bao 2019 Nhan dinh

21,7%
Doanh thu van tai tdng manh nhé (1) déng gop cla cac tau méi mua tir Q2/18 dén dau ndm 2019, bao
gdm PVT Hera (05/2018), PVT Sapphire (11/2018), 3 tau LPG méi (Thang Long Gas, Lady Favia va Lady
Linn) va tau ché dau san phdm PVT Synergy (Q1/19), va (2) nha may loc dau Nghi Son (chua niém yét,
NSRP) bét dau hoat déng tir nlra cudi nam 2018 da tao thém doanh thu van chuyén dau va cac san
pham lién quan.
Doanh thu ttr cho thué tau FSO va dich w van hanh bao dwéng (O&M) gidm vi tau FSO DBai Hung Queen
bao dudng trong Q1/19 va sé& phuc héi trong céc quy tiép theo.

20,8%

Bién LNG giam do bdo dwdng tau FSO DPai Hung Queen

Ty trong doanh thu tir van chuyén cac san phdm dau wi bién LN cao hon tang

26,2%

17,3%

21,7%

26,4% Thu nhap tw lai cao hon

24,7% Chi phi l3i vay cao hon do ng gia tang dé dau tw vao tré hoa doi tau
21,0%

20,8% Chi phi thué thu nhap hoan lai ting

Tiép tuc tap trung tré héa doéi tau trong giai doan 2019-20 »

Hinh 2: Ké hoach dau tw vén cua PVT trong giai doan 2019-20
Chi phi (triéu  Chi phi (ty

Cong ty Loai Kich c& USD) VND)
Cong ty me 1 tau ché dau 10.000-20.000 DWT 18 414
1 tau ché hang roi 50.000-80.000 DWT 19 442
Pacific 1 tau VLCC > 200.000 DWT 42 959
1 tau Aframax 80.000-120.000 DWT 20 460
Phuwong Bong Viét* 3 tau LPG 13.000-20.000 DWT 41 941
Gas Shipping 1 tau VLGC 75.000-85.000 cbm 50 1.152
1 tau LPG 3.500-5.000 cbm 14 322
NVTrans 1 tau/sa lan ché than 10.000-15.000 DWT 4 95
1x LPG vessel 3.000 cbm 6 144
PVT Viing Tau* 1 tau Handysize 15.000-35.000 DWT 28 633
Téng cong 12 tau 242 5.561

PVT Ién ké hoach chi hon 5.500 ty ddng trong hai nam t&i dé tré héa cac tau ci
va dap &ng nhu cau gia tdng vé van chuyén diu va van chuyén than t» NSRP
va cac nha may dién than mai hoat ddong bao gdm Thai Binh 2, Séng Hau 1, va
Long Pha 1 trong ndm 2020. Vao ngay 10/6, PVT théng bao da tiép nhan tau
LPG Gas Lotus méi (thudc s& hivu ctia NVTrans) va ngay sau khi tiép nhan da
ky hop ddng thué dinh han 3 ndm véi Nippon Gas Line Nhat Ban (chwa niém
yét).
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Gia tau hién & mac thép sé hé tro
cho viéc tré hoa doi tau cta PVT.
Diéu nay ciing giup doanh nghiép
dap umg tét hon quy dinh IMO 2020
s&p téi nhdm gidm giéi han ham
lwrong Iweu huynh trong nhién liéu
tau bién.
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Theo ching t6i, khodn dau tw dang chu y nhat ctia PVT trong thoi gian téi 1a tau
VLCC dé van chuyén dau thé tr Kuwait dén nha may loc dau Nghi Son (NSRP).
Hién tai, PVT dang thwc hién cac hop ddng ngdn han véi NSRP (~ 30% khdi
lwong van chuyén) va sé dau thau hop déng dai han véi NSRP khi mé thau vao
ntra cubi ndm 2019. Vi vay, ching t6i dyw bao khoan dau tw cho tau VLCC sé
dwoc thwe hién vao ndm 2020 va bt dau dong goép loi nhuan tir cudi nam 2020
tré di.

Hinh 3: Gia trung binh ctia tau 10 ndm tudi (triéu USD)
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KQKD nam 2020 sé bi anh hwéng béi dot bao dwdng dw kién
cua BSR va phuc hoi tr& lai trong nam 2021 »

Hinh 4: Co’ cdu doanh thu 2018-21 (ty déng)

Hinh 5: Co cau loi nhuan gdp 2018-21 (ty déng)
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Chung t6i wéce tinh khdi lwong van chuyén cta PVT tang 26,9% trong nam 2019
véi viec NSRP dat cong suét tdi da va PVT dap tng 25-30% nhu ciu hang ndm
cla nha may nay, twong dwong vé&i 2,5 triéu tn dau thd, 600.000 tan xdng va
900.000 t&n dau diesel. Didu nay sé gitp doanh thu thuan tang 14,2% va loi
nhuan rong tang 8,0% trong nam 2019.

Tuy nhién, khéi lwong van chuyén cé thé gidm 7,4% trong nam 2020 do BSR
tam dirng nha may dé bdo duéng 52 ngay theo ké hoach va diéu nay sé anh
hwdng dén ting trwdng doanh thu ciing nhw lgi nhuan rong ndm 2020. Khoan
thiéu hut tir BSR sé& dwoc bu dap mét phan béi doanh thu van chuyén than xap
xi 200-300 ty déng tlr cac nha may dién than méi di vao hoat dong.
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Hinh 6: M6 hinh DCF

NGUON: VND RESEARCH, BAO CAO CONG TY

CAGR
ty dong 12/17A 12/18F 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 1/ 15.676 4,2%

% yoy -8,7% 22,4% 14,2% -1,0% 10,0% 4,9% 2,9% 1,7%
COGS & 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%
Thué kha dung -20,5% -20,0% -20,0% -20,0% -20,0% -20,0% -20,0% -20,0%
EBIT x (1-mtrc thué) 480 642 805 773 851 1.076 1.284 1.425 4,2%
+ chi phi khiu 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 dbi von lwu 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%
Thu nhap/chi phi Iai vay va cac HD 67 173 47 45 (47) 132 (14) (32)
% doanh thu 1,1% 2,3% 0,5% 0,5% -0,5% 1,1% -0,1% -0,2%
Dong tién tw do 553 45 (275) (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%
NGUON: VND RESEARCH, BAO CAO CONG TY
Hinh 7: Chi phivén Hinh 8: WACC va tang trwéng nam cuéi mo hinh
ty dong
Chi phi vén CSH Gia tri vén CSH 4.975
Lai suat phi rdi ro 50% No 2.988
Beta 1,1 Chi phi n¢ 7,0%
Phan b rii ro thi trwdng 11,0%  Thué sut 20,0%
Chi phi vén CSH 17,0% WACC 12,7%
Tang trwéng dai han 1,7%

NGUON: VND RESEARCH, BAO CAO CONG TY

Chng t6i str dung két hop phuong Hinh 9: Gia muc tiéu
phap dinh gia DCF (ty trong 50%) Phuwong phap Gié tri horp I (VND) T§ trong (%) Déng gép (VND)
va hé s6 P/E myc tiéu 2019-20 & DCF 19.813 50% 9.907
murc 9,0x (ty trong 50%). Ching toi PIE myc iéu 201921 & miro 9,0x 22.073 50% 11.036
. % . N Gia muc tiéu 20.943
gic» khuyen ngh! Mua va gia muc Gia myc tiéu (lam tron) 21.000
tle’:u khéng dél 6’ mL,PC 21000 - NGUON: VND RESEARCH, BAO CAO CONG TY
dong/cp.
Hinh 10: So sanh vé&i cac doanh nghiép cling nganh trén toan cau
Gia dong Gia muc
Ma clra(dv tiéu (dv Vén hoa PIE (fan) P/B (fan) ROE (%) ROA (%)
Céng ty Bloomberg Khuyénnghi bandia) bandia) (rUS$) TTM 2019 2020 TTM 2019 2020 TTM 2019 2020 TTM 2019 2020
PV Trans PVT VN MUA  16.600  21.000 200 6,9 6,6 6,9 1,2 0,9 08 175% 152% 125% 68% 82% 7,6%
Vietnam Petroleum Trans VIPYN  KHONG KN 5.630 N/A 16 9,0 NA NA 0,3 NA NA 3% NA NA  2,6% NA NA
Vietnam Tanker Jsc VTIOVN  KHONG KN 7.890 N/A 27 6,5 NA NA 0,5 NA NA  82% NA NA  51% NA NA
Jinhui Shipping and Trans ~ JNSTFUS ~ KHONG KN 1 N/A 104 NA 3,2 34 NA NA NA  33% NA NA  2,2% NA NA
Eusu Holdings 000700KS ~ KHONG KN 8.100 N/A 178 15,9 NA NA 0,9 NA NA  6,1% NA NA  0,8% NA NA
Shipping Corp of India SCIIN  KHONG KN 3 N/A 208 NA NA NA 0,2 NA NA  -0,9% NA NA  -0,4% NA NA
Trung binh (loai trir PVTrans) 107 10,5 3,2 34 0,5 4,1% 2,1%
NGUON: BLOOMBERG, VND RESEARCH (tai thoi diém ngay 12/06)
4
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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 HBKD
(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
Logi nhuan gop 846 1.083 1.327 1.285 1.418
LN hoat ddng thuan 1.228 1.402 1.700 1.754 1.877
Chi phikh&u hao (625) (600) (694) (788) (821)
LN hoat déng trwérc thué & lai vay 603 802 1.006 967 1.055
TN tir hoat ddng tai chinh 27 49 (18) (70) (14)
TN tir cac Cty LK & LD 27 26 30 30 34
Chi phillai ngoai HDKD 13 97 34 85 87
Lgi nhuan trwéc thué 671 975 1.053 1.011 1.163
Thué (37) (195) (211) (202) (233)
L¢i nhuan sau thué 534 780 842 809 930
Loi ich clia ¢ dong thiéu s6 (84) (128) (138) (133) (153)
C6 tirc wu dai
Trao ddi ngoai t& va didu chinh khac
Lei nhuan rong 450 652 704 676 777
Loi nhuan thwong xuyén 450 652 704 676 77
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 (18) tir d&u tw vao cong ty lién két (186) 271) 271) 271) 271)
Tang/(Giam) vén luvu dong (146) 30 70 3 (55)
(Tang)/Giam cac khoan dy phong 51 88 0 0 0
Chi/(Thu) bang ti&n khac (510) (427) (647) (743) (714)
Dong tién hoat déng khac 622 440 1.181 1.062 466
(Chi philai vay)/Thu nhap li tién gli (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
Ti&n chi mua s&m tai san cb dinh (426) (1.399) (1.890) (1.872) (671)
Tién thu do thanh ly TSCB, thanh Iy cac khoan dau tw 16 128 58 58 58
Tién chi dau tw gop vén
Tién khac tir hoat dong dau tw 791 (392) 221 221 221
Déng tién tir hoat dong dau tw 381 (1.663) (1.611) (1.593) (392)
Tién vay nhan dwoc/(da tra) (249) 311 425 961 (639)
Tién thu tr phat hanh, nhan gép vén 49 49 49 49 49
Tién mua lai CP da phat hanh
C& tire LN d4 tra cho chdi s& hiru (304) (310) (295) (316) (325)
Cb tlrc wu dai da tra
Tién khac tir hoat dong tai chinh
Daéng tién tir hoat ddng tai chinh (504) 49 179 695 (915)
Téng tién trong nam 621 (683) 208 473 (436)
Déng 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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Bang can dbi Ké toan

(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Tién va twong dwong tién 2.920 2.851 2.430 2525 2.315
Cac khoan phai thu ngén han 816 1.088 1.088 1.077 1.226
Hang ton kho 95 151 139 138 158
Tai san ngén han khac 63 159 0 0 0
Téng tai san ngén han 3.895 4.249 3.656 3.740 3.700
Tai san ¢ dinh 4.967 5.627 6.824 7.908 7.758
Tong dau tw 248 200 200 200 200
Tai san vo hinh 0 0 0 0 0
Tai san dai han khac 93 126 126 126 126
Tbng tai san dai han 5.308 5.953 7.149 8.233 8.083
Vay & no ngén han 537 663 758 971 829
Phai tra ngudi ban 691 793 853 844 961
No ngan han khac 745 948 0 0 0
Téng ng’ ngan han 1.973 2.405 1.610 1.815 1.791
Vay & no' dai han 2.153 2325 2.655 3.403 2.906
No dai han khac 416 333 333 333 333
Téng no dai han 2569 2.658 2.988 3.736 3.239
D phong 0 0 0 0 0
Téng no 2569 2.658 4.599 5.551 5.030
Vén chti s& htu 3.687 4.023 5.228 5576 6.060
Loi ich cb déng thidu sé 974 1.117 979 846 693
Téng ng va vén chi sé& hivu 4.662 5.140 6.207 6.422 6.753

Cac chitiéu 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 trwéng LNHDKD 19,1% 18,7% 21,3% 3.2% 7,0%
Bién LNHDKD 19,2% 18,6% 19,8% 20,6% 19,4%
LN trén ¢ phiéu 819 (489) (3.494) (6.569) (5.046)
Gia tri sb sach/cp 13.102 14.293 18.577 19.813 21.532
Kha nang thanh toan lai vay 3,98 6,60 7,25 543 6,94
Thué sudt hiéu dung 20,5% 20,0% 20,0% 20,0% 20,0%
Ty 18 chia cé tirc 67,6% 47,6% 41,9% 46,7% 41,9%
S6é ngay phai thu 45,11 46,19 46,20 46,55 43,38
Sé ngay tbn kho 6,24 6,99 7,29 7,03 6,55
S 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% 11,1% 11,6%
Chi tiéu hoan vén tong tai san 5,60% 7,63% 8,15% 7,60% 7,92%
Cac nhan t6 chinh
12/17A 12/18A 12/19F 12/20F 12/21F

Gia van chuyén dau (% yoy) N/A N/A N/A N/A N/A
Gia van chuyén hoa chét (% yoy) N/A N/A N/A N/A N/A
Tbng s6 tau 22,0 23,0 25,0 28,0 28,0
S6 tauLNG 3 3 3 3 3
S tau ché dau N/A N/A N/A N/A N/A
S6 tau chd hda chét N/A N/A N/A N/A N/A

NGUON: VND RESEARCH, BAO CAO CONG TY
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Khuyén nghi dau tw dwoc dwa ra dua trén kha nang sinh I&i dw kién cta cd phiéu, dwoc tinh bang chénh léch phan
tram gilra gia muc tiéu va gia thi trwong tai thdi diém cong bd bao céo. Trir khi dwoc néu rd trong bao céo, cac khuyén
nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi

MUA Gia muc tiéu cao hon gia thij trwdng tlr 15% tré [én

NAM GITY Gia muc tiéu ndm trong khoang tir -10% dén 15% so v&i gia thi trweng
BAN Gia muc tiéu thap hon gia thi trwong trén 10%

Béao c4o nay duoc viét va phat hanh béi Khéi Phan tich - Céng ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gém
théng tin trén san giao dich chirng khoan hoéc trén thi trwéng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén
béo cao dwoc cong bd clia cong ty, théng tin dwoc cong bd rong rai khac va céac thdng tin theo nghién clru ctia ching
t6i. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cta nhirng théng tin nay.

Quan diém, dw bdo va nhitng wéc tinh trong béo céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh.
Nhirng quan diém nay khéng thé hién quan diém chung cla VNDIRECT va c6 thé thay ddi ma khong can théng bao
trwéc. Bao cdo nay chi nhdm muc dich cung cép théng tin cho cac nha diu tw clia Cong ty C6 phan Chirng khoan
VNDIRECT tham khao va khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan
trong bdo cdo nay. Cac nha dau tw nén c6 cac nhan dinh déc lap vé& thong tin trong béo céo nay, xem xét cac muc
tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw cta minh, tham khao y kién tw van tir cac chuyén gia vé
cac van d& quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi
cb phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao
phét sinh tr viéc st dung néi dung clia bao cao dwdi moi hinh thirc. Ban bao céo nay la sdn pham thudc sé hivu cla
VNDIRECT, nguti str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, déng tai Ién cac phwong tién truyén
théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Phé Giam d6c Khéi Phan tich

Email: hien.trankhanh@vndirect.com.vn

Pham L& Mai — Chuyén vién Phéan tich

Email: mai.phamle@vndirect.com.vn

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn



https://vndirect.com.vn/
https://vndirect.com.vn/

