SS| PVD: HOSE

Tong Cong ty Co phan Khoan va Dich vu khoan Dau khi

Pau tu gian khoan mai dé ho tro ting trudng

XD 28.700 Dong

Ngay bao cao: 17/12/2024 )
Gia CP ngay 16/12/2024: 23.900 dong KHA QUAN

% Tang gia: 20,1%

NGANH: DAU KHi

> Chung toi dua ra gia muc tiéu méi cho co phiéu PVD la 28.700 dong/co

e Nouyen Hoang Giang, CFA sy’ (tiém nang tang gid khoang 20%) [gid muc tiéu trudc 1a 32.000
malk Qanam@sSLCOMW - 440/66 phibu] va duy tri khuyén nghi KHA QUAN.

SOT: +84-24 3936 6321 ext. 8703

> KQKD 03/2024 ddy 4n tugng v6i doanh thu va LNST thudc c6 dong
von hoa (ty dong): 13286 cong ty me (NPATMI) I4n Iugt ting 77% va 21%, nhd cac mang déu dat

KLGDTB 3 thang (CP): 3678280 |t qua tht. PVD gan day da cong bé khoan du tu vao mot gian khoan

Gia Gao/Thdp nht S2W. 349231 tynang méi, dy kién sé di vao hoat dong vao cudi nam 2025.

Ty 16 SHNN(%): 10,7%

Ty 1€ s6 hiu NN (%): 504% > Chung t6i ciing cho rang viéc NPATMI sé tang 25% trong Q4/2024 ciing
nhu kha nang ghi nhan mot khoan Igi nhuan bét thuang tiém néng trong
e “ngan han lién quan dén viéc thodi von gian khoan/tai san cua PVD sé 2
- W cac yéu t6 tiém nang hd trg cho gia co phiéu. Ching toi cho rang su
e = diéu chinh gid co phiéu gan day la mt ca hoi tot dé tich Idy cd phiéu.
= Ty dong 2023 2024F  2025F  2026F  2027F

Doanh thu thuan 5812 7.669  8.603  9.861  9.440
e e Tang trudng doanh thu thudn 70% 320% 122%  146%  -43%
M YD 1Y 2Y ) i nhudn gop 1301 1708 2168 2516 2335

VNIndex 1% 12%  14%  20%

PVD 7% -16% -12% 35% B/én/a{ /7/7[\/?/7 g’,o‘p 224% 228% 252% 255% 24.7%

Nguon: SSI Research Thu nhap tai chinh 134 141 146 168 185

Thna tin oo ban vé cona & Chi phi tai chinh -392 -330 -241 -189 -178
ong tin co ban ve cong ty

PVD dugc thanh 1ap nam 2001 theo chién  SG&A -544 637 714 -818  -784

lugc clia PetroVietnam nham tap trung vao  Thu nhdp rong khac 91 0 0 0 0

xay dung va phat trién cong nghé dau khi.

Thang 2/2006, PVD dugc ¢6 phan hoa va LN_TT — 656 949 1424 1742 1.625

thang 12/2006, cdphidu bat dau giao dich Lgi nhuan rong 541 759 1.139 1.394 1.300

g{in H%SVEDVGi vgn di(fff lé bank r:ifélu 12680ty  Tang truong loi nhudn rong -449.1% 404% 501% 223% -68%
ong. sO hitu 04 gian khoan tu nang P Am o8

(PV DRILLING I, Il Il IV), mot gian khoan 2161101 M rong 93% 99% 132% 141% 156%

dét lién va mot gian khoan tiép trg nita ngi  NPATMI 579 721 1.082 1.324 1.235

nifa chim — TAD. EPS (VND) 1.041 1232 1.849 2262 2.109

Nguon: PVD, SSI Research

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty


https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
mailto:chaudm@ssi.com.vn

IW
S$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Ching t6i xin tom tat KQKD Q3/2024, khodn dau tr gian khoan mdi; va cap nhat vé nganh khoan nhu sau:

KQKD Q3/2024

Trong 03/2024, PVD cong bo két qua 4n tuong voi doanh thu dat 2,4 nghin ty dong (+77% svck) va
NPATMI dat 181 ty dong (+21% svck) nhé' cac mang hoat dong déu ghi nhan két qua tét hon. Lay ké
972024, doanh thu va LNST hgp nhat cua PVD lan Iugt dat 6,5 nghin ty dong (+60% svck) va 475 ty
dong (+25% svck), thap hon udc tinh NPATMI ca nam cla chiing t6i 1a 839 ty dong.

Mét s6 diém chinh trong Q3/2024 bao gom:

e Mang Khoan: Ting trudng doanh thu dat 71% svck va 5% so vdi quy trudc phan 16n nhd gia cho
thué ngay cao hon (+30% svck) va cong suét hoat dong cta gian khoan tu nang tang. Loi nhudn
g0p ciing tAng 69% svck theo da tang trudng cua doanh thu 1én 305 ty dong trong quy, nhung thap
han 10% so vai quy trudc do chi phi dich vu thué ngoai cao hon.

e Mang Dich vu: Tang truéng doanh thu va Igi nhuan gop Ian lugt dat 41% va 7% svck.

Chi phi tai chinh va 16 ngoai héi thap hon: Trong Q3/2024, nho ap Iyc USD/VND giam, 16 ngoai hoi
rong giam manh (6 ty dong so vdi 48 ty dong trong Q3/2023 va 42 ty dong trong Q2/2024), gop
phan cai thién Igi nhuan rong so vdi quy trude va svek cta cong ty. Chi phi 1ai vay ciing giam 1,5
diém phan tram trong quy nay nhd vao muec I4i suat LIBOR thap hon.

Cap nhat nganh

K& tit khi Saudi Aramco tam duing 22 gian khoan tu nang vao thang 4/2024, 1am giam 5% cung gian khoan
ty nang, cong suat hoat dong gian khoan ty nang trén thj truong toan cau da giam xubng 84% (tir khoang
90%). Thi truong c6 kha nang sé dan hap thu cac gian khoan bj tam diing nay nhung 6 mutc gia thué ngay
thap han. Thi trudng Dong Nam A, mét phan do diéu kién bién kha nong, da bi anh hudng nhiéu nhét béi
ngudn cung mdi voi mic gia thué ngay giao ngay thap hon nhiéu trong nhiing thang gan day (mitc gia
thap-cao bang dong USD hién dao dong trong khoang tir 80.000 USD-170.000 USD so vdi mitc 120.000-
170.000 USD/ngay vai thang trudc), theo dt liéu ctia S&P Global. Mac du vy, cac hoat dong ky hap dong
thuc té kha hiém, va hop dong 80.000 USD/ngay thudc vé mot so gian khoan rat ci. Ching t6i luu y rang
nhu cau thdm do va khai thac 6 Dong Nam A vén 6n dinh, ddc biét 1a & Malaysia, Indonesia, Viét Nam va
Thai Lan trong giai doan 2025-2026. Tai Viét Nam, ching t6i nhan thiy mot s6 chién dich 16n sé bat dau
trong giai doan 2025-2026: L6 B, Lac Da Vang, Ca Tam, Su Tt Trang 2B va cac du an khac, trung hop voi
nhu cdu ciing dang tdng truéng clia Dong Nam A, du kién sé dat dinh vao giita ndm 2026, theo di liéu clia
S&P Global.
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Gian khoan tu nang Dong Nam A 361-400 IC — Gia thué trung binh va Tong Cong suat hop dong (RHS)
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Nguon: 85/ Research, S&P Global

Sang nam 2025, san lugng dau cao hon tit Trump 2.0 cung v6i nhu cau dau thip hon tai Trung Quéc va
Chau Au khi nén kinh té yéu di co thé khién gia dau giam. Diéu nay c6 thé gay khd khan cho céc doanh
nghiép trong nganh dau & khi thugng ngudn. Ching t6i cho rang trién vong nganh khoan dau ngoai khoi sé
on dinh trong trung han (1-2 nam), vai trién vong dai han con nhiéu nghi van do b6i canh nhu cau dau khi.
Chung t6i tiép tuc gia dinh nhu cdu tai Dong Nam A va gia thué ngay sé dat dinh vao khoang gidta ndm
2026-2027 va dan quay trd lai mic binh thuong tir ndm 2028. Téc d6 binh thudng hoa cta gia cho thué
ngay phu thudc vao chu ky kinh té, nhung chung t6i nghiéng vé kha nang toc do binh thuong hoa dan dan
khi don dat hang dong mai gian khoan mdi van con it va rdi ro du cung kha thap.

Dau tu gian khoan méi

Tt dau ndm 2024, ban lanh dao da chia sé rang can mo rong doi tau cua PVD, vdi ké hoach mua tir 1-2
gian khoan. Tuy nhién, vgi viéc Saudi Aramco tam ding 22 gian khoan vao thang 4, PVD da tam dung hoat
dong dau tu. Khi thi trudng Dong Nam A c6 vé tuong dbi on dinh trong vai ndm t6i, PVD da quyét dinh dau tu
vao mot gian khoan da qua sit dung, du kién hoan tat vao cudi nam 2024. Do gian khoan nay da dugc cold-
stacked (Mt gian khoan da loai bo thiét bi va khong hoat dong trong thoi gian dai), gian khoan nay sé can
dugc kich hoat lai. Diéu nay c6 thé mét tu 6-8 thang, va cong ty du kién sé dua gian khoan mai vao hoat
dong tUr dau nam 2026. Tong dau tu (bao gdm ca kich hoat lai) udc tinh khoang 90 triéu USD.

Theo cong ty, gian khoan sé dugc ¢o hop dong khoan ngay sau khi kich hoat lai va chiing t6i cho rdng qua
trinh dam phan hop dong dang dién ra. Diéu nay sé 1a yéu t6 hd trg cho gia co phiéu khi hoan tat. Ngoai ra,
chung t6i cho rang dau tu bo sung gian khoan co thé dién ra trong ngan han, khi PVD c6 ké hoach cho mot
gian khoan bo sung. Day c6 thé 1a yéu t6 hd trg khac cho gia co phiéu.
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Trién vong va udc tinh ndm 2025-2026

Gan day, Pertamina Hulu (Indonesia) da thuc hién quyén chon gia han hgp dong véi gian khoan PVD Il thém
3 nam (2026-2028), mac du khong co thong bao vé gia cho thué ngay. Ching toi gia dinh rdng gia ngay sé
g mitc thap cua thi truong hién tai (khoang 90.000 USD/ngay), do hgp dong dugc ky trong moi truong gia
thap cua nam 2022. PVD | ciing da nhan dugc tin higu tit Petronas rang ho sé gia han hop dong sau khi hop
dong hién tai két thuc vao thang 2/2026.

Nhin chung, khoi lugng cong viéc hién tai cia PVD nhu sau:
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PV Drilling | PCSB - Malaysia PCSB - Malaysia
PV Drilling II Pertamina Pertamina Pertamina (until 2028) \
PV Drilling Il Hibicus - Malaysia Indonesia Indonesia - Pertamina Indonesia (until 2027) |
PV Drilling V (TAD) BSP Brunei BSP Brunei BSP Brunei (until 2028) |
PV Drilling VI PCSB - Malaysia PCSB - Malaysia
PV Drilling new rig Purchase Reactivation Start operation from Jan 2026 - looking for contracts
PV Drilling 11 (land rig) GBRS - Algeria GBRS - Algeria
Hired rig 1 - Hikyru Not hired Idemitsu - Vietnam |Murphy- Vietnam |
Hired rig 2 - Borr - Thor

Nguon: PVD, SSI Research

Tir biéu do trén, ching t6i nhan thay rang PVD da dam bao hgp dong dén nam 2028 cho 3 trong s6 6 gian
khoan cta minh (bao gom cé gian khoan méi). PVD | ciing c6 thé gia han hgp dong vdi Petronas sau thang
2/2026. Chang t6i kha tich cuc vé viéc PVD VI sé ky hop dong dai han, vi day 1a gian khoan hién dai va méi
nhat trong doi tau cua PVD. Doi véi gian khoan mai sé bat dau hoat dong tir ndm 2026, chang toi ky vong
gian khoan nay sé dugc st dung cho chién dich trong nudc.

So vai cap nhat lan trudc cua ching t6i, PVD da dam bao thém khoi lugng cong viée va giam dang ké rdi ro
bi anh hudng bdi suy thodi nganh. Chung t6i duy tri quan diém nhu cau nganh sé dat dinh vao nim 2026
theo dif liéu tir S&P Global, nhung chiing t6i ddy mitc dinh cua gia cho thué ngay trung binh va mang Khoan
ctia PVD Ién ndm 2028. Tuy nhién, ching t6i giam gia dinh vé gia cho thué ngay trong ndm 2026, do PVD
da khoa cac hgp dong dai han.
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Chi tiét vé du bao mdi cla ching t6i nhu sau:

Ty dong 2019 2020 2021 2022 2023  2024F  2025F 2026F  2027F
Doanh thu thuan 4368 5229 3995 5432 5812 7669 8.603 9.861  9.440
Tang truong doanh thu thuan — -20,6%  19.7% -236%  359% 70% 320% 122% 146% -43%
Lgi nhuan gop 450 329 371 577 1301 1708 2168 2516 2.335
Bién loi nhudn gdp 103% 63% 93% 106% 224% 223% 252% 255% 247%
Thu nhap tai chinh 165 157 164 118 134 141 146 168 185
Chi phi tai chinh -241 -201 -171 -313 -392 -330 -241 -189 -178
SG&A -414 -328 -399 -510 -544 -637 -714 -818 -784
Thu nhap rong khac 118 30 -7 -56 91 0 0 0 0
LNTT 189 204 62 -139 656 949 1424 1742 1.625
Loi nhuan rong 172 184 37 -155 541 759 1139 1394  1.300
7ang tridng loi nhudn rong -03%  68% -800% -521,1% -449,1% 404% 501% 223% -68%
Bién loi nhugn rong 39% 35% 09% -29% 93% 99% 132% 141% 138%
NPATMI 184 186 20 -103 579 721 1.082 1324 1.235
EPS (VND) 438 442 46 -185 1.041 1232 1849 2262 2109

Nguon: SSI Research

Cu thé, chung t6i diéu chinh giam udc tinh NPATMI ndm 2024 va 2025 lan lugt giam 14% va 18%, xu6ng
con 721 ty dong (+24,5% svck) va 1,1 nghin ty dong (+50% svck) do tinh dén chi phi lao dong cao hon.
Gia ngay trung binh cho nam 2024 va 2025F dugc gia dinh Ian lugt 1a 97.000 USD/ngay (23% svck) va
104.000 USD/ngay (29% svck), trong khi cong sudt hoat dong cho ca hai nam dugc gia dinh 1a 99%.
Chuing t6i ciing da dua yéu t6 gian khoan mai tir nam 2026F vao md hinh ctia minh (gia dinh tao ra 775 ty
dong doanh thu cho nam 2026).

Luén diém dau tu

K& tir bao cdo cudi cung cua chang t6i, co phiéu da diéu chinh giam 5%, giam P/E du phong nam 2025 va
2026 xubng con lan lugt 13x va 10x, mitc nay khong cao so vdi chu ky thu nhap dinh P/E trudc do la 11x.
Tuy nhién, so vai cap nhat 1an trudc, trién vong nhu cau dau khi giai doan 2025-2026 c6 vé kém tich cuc
hon do trién vong kinh t& yéu hon cho nam 2025 d6i véi Trung Quoc/My. Do do, chiing toi giam gia dinh
tang trudng cudi ky xuong 1%.

Sau khi diéu chinh mé hinh DCF theo cac udc tinh da diéu chinh, ching t6i dua ra gida muc tiéu méi la
28.700 dong/co phiéu (tiém ndng ting gia khoang 20%) va duy tri khuyén nghi KHA QUAN. Chung toi cho
rang gia cO phiéu giam trong thoi gian qua tao ra ty 1é rai ro-lgi nhuan t6t dé tich Idy cd phiéu quanh mitc
gia hién tai.

Yéu t6 ho trg cho co phiéu trong ngan han co thé dén tit khoan lgi nhudn bat thuong lién quan dén viée
thodi vOn tai san tiém nang ctia PVD, cing nhu udc tinh tang truang NPATMI Q4/2024 dat 25% svck.
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Lich sif khuyén nghj
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Nguon: SSI Research

Ghi chu: BUY: Mua, OP: Khad quan, MP: Trung /dp, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Bao cao két qua kinh doanh
ti‘gnT'e" vacacknoantongduong 5 .9 3403 4426 5166  Doanh thu thudn 5432 5812  7.669  8.603
+ Pau tu ngdn han 424 424 424 424 Gia von hang ban -4.854 -4.511 -5.961 -6.435
+ Céc khoan phai thu ngan han 2.163 2.504 2.921 3.277  Lgi nhuan gép 577 1.301 1.708 2.168
+ Hang ton kho 909 883 1.167 1.260  Doanh thu hoat dong tai chinh 118 134 141 146
+ Tai san ngdn han khac 71 85 112 126  Chi phitai chinh -313 -392 -330 -241
Tong tai san ngan han 5.646 7.000 9.051 10.253  Thu nhap tlr cac cong ty lién két 45 66 66 66
+ Céc khoan phai thu dai han 19 20 26 29  Chi phi ban hang -18 -24 -23 -26
+ GTCL Tai san c6 dinh 13.567 12.890 12.310 11.727  Chi phi quan ly doanh nghiép -493 -520 -614 -688
+ Bét dong san dau tu 0 0 0 0  Lgi nhuén tir HDKD -83 565 949 1.424
+ Tai san dai han dé dang 8 8 8 8  Thunhdp khac -56 91 0 0
+ Pau tu dai han 622 622 622 622  Lgi nhuan trudc thué -139 656 949 1.424
+ Tai san dai han khac 842 240 316 351  Lginhuén rong -155 541 759 1.139
Téng tai san dai han 15.058 13.779 13.282 12.736  Loi nhuan chia cho cd dong -103 579 721 1.082
Téng tai san 20.704 20.779 22.333  22.989  Loiich cia cd dong thiéu s6 -52 -39 38 57
+ Ng ngdn han 2.868 2.951 3.899 4.209
Trong d6: vay ngan han 835 585 772 834  EPS ca ban (VND) -185 1.041 1.232 1.849
+ No dai han 3.757 3.252 3.134 2.951  Gia tri s6 sach (VND) 24.896 26.347 27.116 27.965
Trong do: vay dai han 3.000 2.800 2.600 2400 GG tic (VND/co phiéu) 0 0 0 1.000
Tong ng phai tra 6.626 6.202 7.033 7.160 EBIT 30 906 1.185 1.618
+ Von gop 5.563 5.563 5.563 5.563  EBITDA 812 1.763 2.134 2.383
+ Thang du von c6 phan 2.434 2.434 2.434 2.434
+ Lgi nhuan chua phan phoi 436 986 1.671 2.143  Tang truéng
+ Quy khac 5.646 5.607 5.645 5702  Doanh thu 35,9% 7,0% 32,0% 12,2%
Von chu s@ hitu 14.079 14.590 15.313 15.842 EBITDA 15,0% 117,0% 21,0% 11,7%
Tong no phai tra va von chi sé hitu  20.704 20.792 22.346 23.002 EBIT -82,8%  2971,0% 30,7% 36,6%
Lgi nhudn rong -521,1%  -449,1% 40,4% 50,1%
Luu chuyén tién té Von chii s hitu 1,8% 3,6% 5,0% 3,5%
Dong tién tit hoat dong kinh doanh -97 1.489 1.435 1.534  Von diéu Ié 32,0% 0,0% 0,0% 0,0%
Dong tién tut hoat dong dau tu 1.208 0 -100 -100  Tong tai san -0,3% 0,4% 7,5% 2,9%
Dong tién tit hoat dong tai chinh -238 -451 -12 -695
Lutu chuyén tién thuan trong ky 873 1.038 1.323 740  Dinh gia
Tién dau ky 1.131 2.065 3.103 4426 P/E -104,3 23,2 19,6 13,1
Tién cudi ky 2.065 3.103 4.426 5.166 P/B 0,8 0,9 0,9 0,9
Gié/Doanh thu 17 2,3 1,8 1,6
Cac hé so kha nang thanh toan Ty sudt c6 tic 0,0% 0,0% 0,0% 41%
Hé s6 thanh todn hién hanh 1,97 2,37 2,32 2,44  EV/EBITDA 14,9 8,8 7,2 6,5
Hé s6 thanh todn nhanh 1,63 2,04 1,99 2,11 EV/Doanh thu 2,2 2,7 2,0 1,8
Hé s6 thanh todn tién mat 0,87 1,20 1,24 1,33
No rong / EBITDA 2,82 0,46 -0,18 -0,63  Cac hé sb kha ning sinh 16
Kha nang thanh toan lai vay 0,18 3,62 5,02 8,34 Ty suétloi nhudn gop 10,6% 22,4% 22,3% 25,2%
Ngay phai thu 102,4 100,1 71,1 69,0 Ty suétloi nhudn hoat dong 0,5% 12,9% 13,6% 17,1%
Ngay phai tra 50,7 48,9 45,5 49,9 Ty sudtloi nhuan rong -2,9% 9,3% 9,9% 13,2%
Ngay ton kho 62,7 72,5 62,7 68,8  CP ban hang/Doanh thu thuan 0,3% 0,4% 0,3% 0,3%
Chi phi quan ly/Doanh thu thuan 9,1% 8,9% 8,0% 8,0%
Co cau von ROE -1,1% 3,8% 5,1% 7,3%
Von chi s hitu/Téng tai sén 0,68 0,70 0,69 0,69 ROA -0,7% 2,6% 3,5% 5,0%
Ng phai tra/T6ng tai san 0,32 0,30 0,31 0,31  ROIC 0,2% 4,2% 5,2% 6,9%
No phai tra/Von cha sé hitu 0,47 0,43 0,46 0,45
No/Von cht so hitu 0,27 0,23 0,22 0,20
Ng ngan han/Von chi s& hiu 0,06 0,04 0,05 0,05

Nguon: PVD, SSI au bdo
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phén tich Nganh Dau khi Chién lugc thi trudng

Pham Luu Hung
Kinh té truong
hungpl@ssi.com.vn

SDT. (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién cao cap phan tich Vi mo
trinnttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

Nguyén Hoang Giang

Trudng phong Phan tich
giangnh@ssi.com.vn

SBT: (+84 24) 3936 6321 ext. 8703

Dt liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702

Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ho Hitu Tuan Hiéu
Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8704

Nguyén Quéc Bao
Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6737
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