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BAO CAO CAP NHAT
CTCP LOC HOA DAU BINH SON - BSR (HOSE)

Vai nét vé doanh nghiép

BSR la don vi quan ly van hanh Nha may loc dau Dung
Quét, la cang trinh trong diém quéc gia cé tdng vén dau
tw trén 3 ty USD, cong suét ché bién 6,5 triéu tAn dau
thé/nam, twong dwong 148.000 thung/ngay, céng ty hién

chiém khoang 30% nhu cAu nang lwgng cda Viét Nam.

Khuyén nghij MUA
Gia muc tiéu
Tiém n&ng téng gia 22%
Théng tin c6 phiéu
Phan nganh Xang dau
Thi gia (06/05/2025) 16.500
Bién dong 1 nam 14,6 — 24,1
KLGD binh quan 52T 5.919.967
Vén hoa (T ddng) 53.483
P/E 18,x
P/B 0,9x
%NN s& hiru 0,45%
Dién bién gia

1T 3T 12T
BSR -1,5% -19,5% -8,5%
VNindex 2,6% -2,3% 0,03%
Ty lé s& hiru
Chu tich va ngwoi lién quan 0%

Chuyén vién phan tich
Pham Héng Méng Thy
phmthy@vcbs.com.vn +84-2838208117 ext 640

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: MUA

Chung t6i khuyén nghi MUA BSR véi gia muc tiéu 20.069 dong/cp (+ 22% so voi gia dong
ctra ngay 06.05.2025). Gia muc tiéu theo phuwong phap DCF dugc dieu chinh giam 19%
do c6 sy dieu chinh gidm gia dén tir crack spread san pham lgc dau véi gia dinh gia dau
giam.

CAP NHAT KQKD Q1.2025

BSR cong bé két qua kinh doanh quy 1/2025 véi doanh thu dat 31.900 ty ddng (+4% YoY)
va loi nhuan sau thué dat 395 ty ddng, gidm manh 66% so v&i cung ky. Sw sut giam loi
nhuan chu yéu dén tr hai yéu té (1) crackspred trung binh theo Platts Singapore cta x&ng,
dau va jet A1 gidm lan lwot 39%, 20% va 26%; va (2) BSR trich 1ap khoan dw phong HTK
381 ty ddng sau sw sut gidm manh cla gia dau sau théng tin thué quan cia My vao dau
thang 4. Mac du vay, san lwgng san xuét va ban hang tang lan luwot 19% va 14% YoY, phan
anh su phuc hdi hoat ddng san xuét khi cling ky ndm truéc BSR thuc hién bao dwéng tdng
thé 1an the 5.

LUAN PIEM PAU TV

San lwong tang trwdng 15% YoY sau khi NMLD Dung Quét da hoan thanh bao duéng
dinh ky va nhu cAu tiéu thu xang duw bao tang trwéng.

Crack spread tai chau A dwoc ky vong tiép tuc phuc hdi trong quy 2/2025 nh& nhu
cau tiéu thu tang va gia tdng hoat dong bao dwéng tai cac nha may loc dau Ién trén toan
cau, nhwng dw dia cai thién con han ché do ap lwc ngudn cung toan ciu gia tang.

Tang vén diéu Ié dau tw NCMR NMLD Dung Quét.

Hop tac chién lwoc véi PV GAS gitp BSR thic diy chuyén déi niang lwong xanh,
nang cao chéat lwgng san phdm va téi wu chi phi thong qua chia sé ha ting va nguén
lwe.

Nhu cAu tiéu thu xang dau tiép tuc tdng trwdng cung véi dw an NCMR NMLD Dung Quét
sé la dong lwc tang trwdng cho BSR trong dai han.

Chung téi gia dinh gia dau Brent va gia dau FO ndm 2025 & mirc 65 USD/thiing va
412 USD/thuing (-10% YoY).

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu 147.423 123.027 113.386 105.008
LNST 8.455 585 1.609 1.279
Tang trwéng DT -12% -17% -8% -7%
Tang trwdng LNST -42% -93% 175% -21%
No/TTS (%) 13% 18% 20% 22%
TS LN gop (%) 7% 0% 2% 1%
ROE - TTM (%) 15% 1,1% 2,9% 2,3%
EPS - TTM (ddng) 2.745 202 532 424
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San lwong tang trwéng 15% YoY
sau khi NMLD Dung Quét da hoan
thanh bao dwédng dinh ky va nhu
cau tiéu thu xang dy bao ting
trrrdng.

Crack spread tai chau A dwoc ky
vong tiép tuc phuc héi trong quy
2/2025 nh& nhu cau tiéu thu ting
va gia tang hoat dong bao dwéng
tai cac nha may loc dau Ién trén
toan cau, nhwng dw dia cai thién
con han ché do ap lwc nguén
cung toan cau gia ting.

Sau khi hoan thanh bdo dwéng dinh ky, NMLD Dung Quéat da nang cong suat lén 114%
CSTK, giup san lweng ting trwéng 15% YoY, dap ¢ng nhu cau tiéu thu xdng dau trong
nwéc dang trén da ting trwdng. Doanh nghiép sé& van hanh linh hoat, téi wu hiéu qua va ch
dong nhap dau thd d& dam bdo ngudn cung, duy tri cdng suét téi da khi diéu kién thj trwong
thuan loi, nham tbi da héa lgi nhuan.

Trién vong nganh xiang dau nam 2025 dwgc danh gia tich cwec nh& nhu cu tiéu thy
trong nwérc tiép tuc ting manh. Theo Bd Cong Thuong, san lwong tiéu thu xang dau dw
kién tang trén 8% so vé&i ndm 2024, trong bbi canh kinh té Viét Nam duy tri téc do ting trwdng
GDP 6,5-7,0% va hwéng téi muc tiéu 7,0-7,5% theo Nghi quyét 158/2024/QH15 clia Quéc
hoi.

Mac du gia dau thé dwoc dw béo tiép tuc suy giam trong quy 2/2025, qua dé tao ap lwc
giam gia déi v&i xang dau, nhwng tac déong nay phan nao dwoc bu dap béi hoat dong
bao dwdng tai cac nha may loc dau va mirc ton kho xang & murc thap. Piéu nay gop
phan hé tror da phuc hdi ctia crack spread san pham xing dau.

Chung tdi ky vong crack spread tai khu vuc chau A sé tiép tuc cai thién trong quy 2/2025, nhe
Vao:

e Hoat ddng bdo dwdng gia tang tai cAc nha may loc dau I&n trén toan cau;

e Nhu cau tiéu thu x&ng dau dugc dy bao hdi phuc theo mua.

Tuy nhién, duv dia ting trwdng crack spread sé bi han ché béi 4p lwc ngudn cung toan ciu.
Viéc dwa vao van hanh va tdng dan coéng suét cia cac nha may loc dau méi nhw Olmeca
(Mexico) va Dangote (Nigeria) — v&i tdng cong suét bd sung khoang 1 triéu thung/ngay — sé
tao 4p lwc gidm lén bién lgi nhuan, dac biét & cac san pham nhw xang va diesel.

Trong nam 2025, bién loi nhuan loc dau toan cau dwoc dy béo tiép tuc chiu st ép do (1)
Tang trwdng nhu cau nhién liéu cham lai dwdi tac déng cla chinh sach thué quan tir chinh
quyén My; va (2) Gia dau thé duy tri xu hwéng giam.

Hinh 1: Dién bién Crackspread Platts Singapore - Brent
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Hinh 2: Dw bdo crack spread cua WM Hinh 3: Dw bdo crack spread cua Platts

Dw bao crack spread cua WM Dw bao crack spread cua Platts
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Tang von diéu lé dau tw NCMR
NMLD Dung Quét

Hop tac chién lwoc véi PV GAS
giup BSR thuc day chuyén déi
nang lweng xanh, nang cao chat
Iwong san pham va téi wu chi phi
théng qua chia sé ha tang va
nguédn lwc.

Nhu cau tiéu thu xing dau tiép
tuc tang trwwéng cung véi dy an
NCMR NMLD Dung Quéat sé la
dong lwc tang trwéng cho BSR
trong dai han.

BSR dw kién ting von diéu lé tir 31 nghin ty déng Ién hon 50 nghin ty déng théng qua
phwong an phat hanh cé phiéu thwéng va tra cé tirc bing c6 phiéu.

Day la mot phan trong chién lwgc phat trién ctia cong ty dén nam 2030 va tAm nhin dén nam
2045, nhdm cliing c¢b nén tang tai chinh phuc vu cac dw an trong diém. Trong d6, khoang
87,4% ngudn vén huy dong dwoc (twong dwong hon 36.000 ty dbng) sé dwoc phan bd cho
dw an Nang cap va M& rong Nha may Loc dau Dung Quaét.

BSR d4 trinh phwong an tang vén 1én Tap doan Dau khi Viét Nam (PVN), va PVN da glvi van
ban sb 12/2024 trinh Uy ban Quan ly Vén Nha nwéc tai Doanh nghiép (UBQLV) vao thang
12/2024. Sau khi Ban chi dao chuyén tiép tiép nhan ban giao tir UBQLV vao ngay 15/4/2025,
dé an da dwoc ra soat, gidi trinh chi tiét va hoan tat trwéc ngay 26/4/2025. Ban chi dao dw
kién sé& trinh phé duyét trong thoi gian téi.

Chuyén déi nang lwgng xanh: Hop tac cung PV GAS dé hinh thanh chudi lién két. PVGas
c6 thé manh vé nguyén liéu héa 1dng sach (LNG) dé thay thé nhién liéu dét cé phat thai cao,
gilip dap (rng muc tiéu phat trién bén virng ctia BSR.

Nang cao chéat lwong san pham: Hop tdc mua nguyén liéu condensate ctia PVGas dé san
xuét cu tl co chi sd octan cao, phuc vu cho viéc nang cao chét lwong xdng, déc biét 1a
chuyén dbi tr xdng RON 92 sang RON 95. BSR d4 ti wu hoéa nha may, hién dang san xuét
80% x&ng RON 95 thay vi 65% nhw thiét ké ban dau.

Chia sé tai nguyén, tiét giam chi phi: Viéc hop tac gitra hai bén sé gilp chia sé tai nguyén
vé ha tang nhuw kho bai, bén bai, gitp gidm chi phi va mé& ra nhiéu co hi tdng trwéng ca vé
quy mé 1an lgi nhuan cho ca 2 bén.

Nhu cau tiéu thu xing dau tiép tuc ting, dworc thiic day b&i xu hwéng chuyén dich tir
xe may sang 6 t6 — phwong tién tiéu thu nhién liéu cao hon. S6 lwong 6 to va xe may dw
b&o tang trudng véi CAGR l1an lwot 18% va 6% trong giai doan 2023-2028. Bén canh dd, sw
mé rdng san xuéat cong nghiép ciing gép phan gia tdng nhu cau dau nhién liéu va dau diesel
trong van tai va may méc.

Céc dy an chién lwoc clia BSR, bao gdm dw an nang cap mé rong nha may loc dau, da duoc
PVN tham dinh va tich hop vao chién luvoc tdng thé, sdn sang trién khai ngay sau khi phwong
an tang vén dwoc thong qua. Hién tai, dw an dang & giai doan hoan tat ho so thiét ké téng thé
(FEED), véi thoi diém phé duyét duw kién vao ngay 2/5/2025. Sau d6, BSR sé tién hanh dau
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thau hop déng EPC dé trién khai xay dwng, hwéng téi muc tiéu dwa dw an vao van hanh trong
quy | nam 2028.

BSR ciing dang tich cwc lam viéc véi nhiéu td chirc tai chinh va ngan hang hé tro' tin dung
xuét khau (ECA) dé thu xép ngudn vén, véi ky vong viéc tdng vén diéu & sé sém duoc phé
duyét nham dam bao tién do tai chinh cho dw an.

M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2024 2025F % YOY 2026F %YOY Nguyén nhan
Gia dau 81 65 -19.8% 60 -8% Chung t6i gia dinh gia dau Brent nam 2025 dat 65 USD/thung trong
(USD/thung) md hinh dinh gia, gidm 10% so véi gia dinh cla chlng t6i trong bao
cao truwée do.
San lweng tiéu 6.242 7.410 19% 7.410 0% Chung t6i gid dinh san lwgng tiéu thu nam 2025 - 2026 & mirc 96%
thu (tan) va 114% CSTK dé phan anh tiéu thu xang dau & mdc cao dé& dam
bdo ngudn cung xang dau trong nwéc. Do hoat ddng bdo duéng téng
thé& da dién ra trong ndm 2024, Sau bao dwdng, nha may da duoc
nang cong suét 1én 114% CSTK).
N/A 9,7 -39% 8,8 -9% x R X LA e 4 R a A
t(r;;iCkbs{sLead ° ° Crack spread bién dong theo dién bién gia dau thd, tuy nhién hé so
ing bin crack spread phu thudc vao nhu ciu st dung cac san pham t loc
(xang, dau, Jet Y e A . . % C LA 2z
A1) héa dau. Do do, viéc dy phéng hé s crack spread c6 nhiéu yéu to
(USD/thting) sé anh hwéng dén sai so dw bao.
Doanh thu (ty 123.027 113.386 -8% 105.008 7% Doanh thu nam 2025 gidm nhe so v&i cung ky du sén lwgng da tang
doéng) tr& lai sau khi BSR da hoan tat bdo dwéng dinh ky nhung gia dau
cuing gia ban san pham xéng dau dwoc dw bao giam so véi cling ky.
LNST (ty ddng) 585 1.609 175% 1.279 -21% | Crack spread ctia cac san phdm xang dau da bét dau hdi phuc ké tiv
dau quy 4. Vé&i ky vong quy 2 thwéng 1a giai doan cao diém ctia mua
di lai trong n&m sé& thic day nhu ciu tiéu thu xang diu. Do d6 ching
t6i dw ky vong crackspread sé tiép tuc cai thién trong Q2 nhw Q1.
Tuy nhién, chung t6i dw bao bién lgi nhuan loc diu ndm 2025 sé tiép
tuc gidm do s gia tdng cdng suét loc dau toan ciu va sy suy gidm
nhu cau déi v&i nhién liéu truyén thdng. Tuy nhién, nhién liéu bay (Jet
A1) c6 thé I1a didm sang nh& vao sw phuc hdi clia nganh hang khong.

Chung t6i khuyén nghi MUA dbi v&i ¢ phiéu BSR véi gia muc tiéu 20.069 VND/CP dya trén
phwong phap chiét khdu FCFF va FCFE.

Phwong phap DPinh gia Ty trong
FCFE 21.200 50%
FCFF 18.939 50%

Gia tri hop ly 20.069 dong/cp

Dinh gia bang FCFE:

FCFE: ty déng

Loi nhuan sau thué

2025F 2026F 2027F 2028F 2029F

1.648 1.316 1.248 3.200 3.103
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Chi phi phi tién mat 2173 2.181 2.192 2.120 2.114
Pau tw TSCD -107 -126 -128 -132 -127
Dau tw Vén lwu dong 1.205 558 4 -1.528 1.734
Vay no rong 1.662 2.210 2.482 2.311 2.160
FCFE 6.581 6.138 5.798 5.972 8.984
NPV giai doan 2024-2028F 23.407
NPV giai doan ting trwéng vinh vién 41.578
Tién mat va tién gri ngan hang 745
Gia tri VCSH 65.729
S6 lwong CPLH (tr.cp) 3.100
Dinh gia 21.200

Pinh gia bang FCFF:

FCFF: ty dong 2025F 2026F 2027F 2028F 2029F

Lgi nhuén sau thué 1.648 1.316 1.248 3.200 3.103

Chi phi phi tién mat 2173 2.181 2.192 2120 2114

Lai vay sau thué 478 491 491 585 646

Pau tw TSCD -107 -126 -128 -132 -127

Dau tw Vén luu dong 1.205 558 4 -1.528 1.734
FCFF 5.397 4.419 3.806 4.246 7.470
NPV giai doan 2024-2028F 18.989
NPV giai doan tang trwéng vinh vién 56.504
Tdng gia tri doanh nghiép 75.493
Tién mét va tién givi ngan hang 745
Vay no’rong 17.518
Gia tri VCSH 58.720
S6 lwong CPLH (tr.cp) 3.100
Dinh gia 18.939
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Thi trwong dau mé bién dong va rai ro bi giam gia hang ton kho khi gia dau dot ngot
giam manh

Gia dau thdé duwoc tinh dwa trén gia Brent + premium + cac chi phi khac. BSR mua dau thd
trong nwéc (Bach H6, Dai Hung, Rang DBang, Hai Thach, Ruby, Chim S&o, Sw Tt Den) va
nhap khau (Bu Attifel, Rabi, Azeri, WTI...) v&i tdng san lwong 7,2-7,5 triéu tAn/nam. Hién BSR
dam phan hop ddng mua dau nhap khau dai han (3-5 ndm) nhdm dam bao ngudn cung cho
NMLD Dung Quét. Tuy nhién, viéc gia tdng nhap khau khién BSR dbi mat rdi ro ty gia, trong
khi doanh nghiép bi han ché s dung cong cu hedging do chiu sw chi phdi clia nha nuéec.

DP6i mit véi sw canh tranh gay gat véi cac loai xiang dau nhap khau

Theo Nghi dinh s 156/2017/ND-CP, thué nhap khiu xang khu vc Thwong mai Ty do Asean
(AFTA) sé& dwoc giam xudng con 5% trong 2023, va 0% trong 2024. Viéc gidm thué suét nhap
khau sé khién cho BSR trong cac nam t&i s& khdng con duy tri dwoc loi thé gia thap khi canh
tranh v&i cac mét hang xéng nhap khau.

vcbs.com.vn | 6



PHU LUC 1

VCBS O TONG HOP TAI CHINH

Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2022 2023 2024F 2025F 2026F Can dbi ké toan 2022 2023 2024F 2025F 2026F
Doanh thu thuin 167.124 147.423 123.027 113.386 105.008 Tai san
- Gia vén hang ban 151.027 137.815 122.591 111.388 103.589 +Tién 22.853 17.001 28.995 33.853 38.379
Loi nhuan gop 16.096 9.608 436 1.997 1.419 +DTTC ngén han 2172 21.122 14.022 14.022 14.022
- Chi phi ban hang 909 1.034 652 794 682 + Phai thu 16.553 14.955 12.523 12.500 11.598
- Chi phi quan Ii DN 515 626 562 518 480 + Hang ton kho 16.809 15.531 15.891 12.400 12.281
Loi nhuan HBKD 15.500 9.454 652 1.897 1.626 + Khéac 84 73 201 190 180
- (L&) / lai ty gia - - - - - Tai san ngén han 58.471 68.681 71.632 72.966 76.461
- Loi nhuan khac 86 32 28 28 28 + Phai thu dai han 534 549 549 549 549
EBIT 15.839 9.773 941 2.425 221 + Tai san ¢ dinh 19.350 17.267 14.568 12.502 10.447
- Chi phi 13i vay 253 288 261 555 613 + Khéu hao Ity ké (30.318) (32.581) (34.050) (36.223) (38.404)
LNTT 15.586 9.486 680 1.870 1.598 +DTTC dai han 10 10 10 10 10
- Thué TNDN 916 1.031 95 261 320 + Khéac 123 89 1.688 1.688 1.688
LNST 14.669 8.455 585 1.609 1.279 Tai san dai han 20.017 17.914 16.814 14.748 12.693
- Loi ich CDTS (56) (57) (40) (40) (37) Téng Tai san 78.488 86.595 88.446 87.714 89.154
LNST CP CT Me 14.726 8.511 625 1.648 1.316
EPS (d) 4.750 2.745 202 532 424 No' & VCSH
EBITDA 18.031 12.044 3.162 4.597 4.392 + Phai tra (ngan) 16.957 17.358 16.001 13.692 13.228
Tang trwéng 2022 2023 2024F 2025F 2026F + Vay ngén han 8.954 10.970 15.857 17.518 19.728
Doanh thu 65% -12% -17% -8% -T% + Khéac 104 114 192 82 66
LN HDKD 124% -39% -93% 191% -14% N’ ngan han 26.015 28.442 32.049 31.293 33.022
LN Hop nhét 125% -39% -93% 175% -15% + Vay dai han - - - - .
LNST 119% -42% -93% 175% -21% + Phai trd dai han - - - - -
EBIT 116% -38% -90% 158% -9% No’ dai han 1.282 884 865 865 865
EPS 129% -42% -93% 163% -20% Téng ng 27.298 29.326 32.914 32.157 33.887
Téng tai san 18% 10% 2% -1% 2% +Vén diéu le - - - - .
No vay 7% 7% 12% 2% 5% + CO phiéu wu dai - 1 2 3 4
VCSH 0% 0% 0% 61% 0% + Thang dw - - - - -
Kha nang sinh 1&i 2022 2023 2024F 2025F 2026F + LN git lai - - - - -
Ty suét LNG 10% 7% 0% 2% 1% + Loi ich CDTS - - - - -
Ty sudt LNST 9% 6% 0% 1% 1% Von chi s& hivu 51.255 57.393 55.500 55.564 55.311
ROE DuPont 8% 12% 12% 14% 15% Téng ngudn vén 78.488 86.595 88.446 87.714 89.154
ROA DuPont 19% 10% 1% 2% 1%
Ty suat EBIT 9% 7% 1% 2% 2% Lwu chuyén tién 2022 2023 2024F 2025F 2026F
LNTT/LNST 106% 112% 116% 116% 125% Tién dau nam 16.346 22.853 17.001 28.995 33.853
LNTT/EBIT 98% 97% 2% 7% 2% LNST 15.586 9.639 680 1.648 1.316
vong quay TTS 213% 170% 139% 129% 118% + Khéu hao Ity ké 2.192 2.270 2.221 2173 2.181
Don by tai chinh 35% 34% 37% 37% 38% + Biéu chinh (2.236) (4.048) (2.799) (221) (110)
ROIC 24.4% 12.4% 0.8% 2.2% 1.7% + Thay d6i VLD (8.454) 3.812 (197) 1.205 558
Hiéu qua hoat déng 2022 2023 2024F 2025F 2026F Tién tir HDKD 7.088 11.673 (95) 4.805 3.944
Sé ngay tdn kho 40.6 411 47.3 40.6 43.3 + Thanh ly TSCb 0 1 2 - -
Sb ngay phai thu 37,3 38,4 38,8 42,0 42,2 + Mua sam TSCb (220) (230) (521) (107) (126)
Sb ngay phai tra 37,0 43,0 47,5 441 46,0 +BDau tw rong 2.017 (18.949) 7.099 - -
Luan chuyén tién 67,6 68,6 69,6 70,6 71,6 + Khac 897 1.303 1.410 - -
COGS/Hang t8n kho 9,0 8,9 7.7 9,0 8,4 Tién tr HDDT 2.695 (17.874) 7.990 (107) (126)
An toan tai chinh 2022 2023 2024F 2025F 2026F +Co tlrc da tra (1.347) (2.166) (2.166) (1.502) (1.502)
TT hién hanh 2,2 2,4 2,2 2,3 2,3 + Tang (giam) vén - - - - -
TT nhanh 1,6 1,9 1,7 1,9 1,9 + No ngén han - - - 1.662 2.210
TT tién mét 1,0 1,3 1,3 1,5 1,6 + No dai han - - - - -
No / Tai san 0,1 0,1 0,2 0,2 0,2 + Khéac (1.918) 1.989 6.013 - -
No / Vén siv dung 0,1 0,2 0,2 0,2 0,3 Tién tir HDTC (3.265) (177) 3.848 159 708
No / Vén CSH 0,2 0,2 0,3 0,3 0,4 Lwu chuyén tién 6.518 (6.377) 11.742 4.858 4.526
62,7 34,0 3,6 4,4 3,6 Tién cudi ndm 22.853 17.001 28.995 33.853 38.379

Kha nang TT l&i vay
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o céo nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -10% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Pham Héng Méng Thy
Phé Giam dé¢ Nghién ctru Phan tich Chuyén vién Phan tich
Ihathi@vcbs.com.vn phmthy@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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