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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 25.600

Gia thi treong (12/12/2022) 19.500

31,3%

Lei nhuan ky vong

THONG TIN CO PHAN

HSX
14.500-29.100

San giao dich
Khoang gia 52 tuan

Vén héa 6.311 Ty déng

SL c¢b phiéu lu hanh 323.651.228
KLGD binh quan 10 ngay 2.111.666
% s& hiru nwéc ngoai 18,5%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.000
Ty lé c6 tirc/thi gia 5,1%
Beta 1,2
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Tong CTCP Van tai Dau khi

Ma giao dich: PVT Reuters: PVT.HM Bloomberg: PVT VN

Trién vong tich cwc tir da ting manh cua gia cwéc

KQKD Quy 3/2022 cua PVT tang trwéng manh mé, véi doanh thu va LNST-
CDTS trong ky toan Céng ty dat 2.330 ty VND (+38,7% yoy) va 271 ty VND
(+187% yoy). Didu nay dwoc déng gép chi yéu bdi viéc gia cwéc van chuyén
x&ng dau tdng manh trong ndm 2022 va viéc cong ty tich cwc mé rong doi tau.

Ngoai ra, LNST-CDTS tang trwdng dot bién nhe thanh ly tau dau thd Athena.

Chuang t6i diéu chinh dw bdo KQKD cho nadm 2022 va nam 2023 nham phan
anh: thoi diém tai ky cac hop dong cho thué dinh han cta PVT; mrc mat
gia manh cua VND; ciing nhw gia thanh ly tau Athena cao hon dw kién. Cu
thé, ndm 2022, ky vong doanh thu va LNST-CBHTS dat 9.117 ty VND (+22,2%
yoy) va 940 ty (+42,4% yoy).

Nam 2023, ky vong KQKD tiép tuc tang trwéng tich cwc va phan anh da
tang manh cta gia cwéc. Doanh thu va LNST-CHDTS ky vong dat 10.543 ty
VND (+15,6% yoy) va 1.024 ty (+34% yoy) (*), chd yéu nho vao: (1) Thoi gian tai
ky hop ddng chi tlr 3-6 thang trong bdi canh gia cwéc lién tuc ting va neo & mirc
cao; (2) Péng gop tr viéc tiép tuc mé rong doi tau; (3) Coéng ty da linh hoat
chuyén sang hinh thirc BBHP (Bareboat Hire Purchase) v&i chi phi tra trwéc chi
chiém khoang 10-20% gia tau nham han ché anh huéng tlr chi phi lai vay, ty gia
va gia tau cl dang trén da tang manh; (4) Bién lgi nhuan cai thién nho chi phi
xaéng dau gidm dang ké.

(*) da diéu chinh phén loi nhudn dét bién tir thanh ly tau.

Tiém nang ting gia

Chung tdi tin rang gia cwdc sé duy tri & mic cao nhd vao nhu cau van chuyén
tang va quang dwdng van chuyén xa hon (tonne-mile demand): (1) Cudc xung
dot gitka Nga-Ukraine khién hai trinh thay déi va cung tau tré nén khan hiém hon,
d&c biét khi 1énh cAm van dau Nga c6 hiéu luc tir thang 12; (2) Trung Quéc va An
dd tang cwéorng nhap khau dau Nga véi chiét khdu cao véi quang duong xa hon;
(3) Trung Quéc da quyét dinh tdng han ngach xuat khau cac san phdm xang dau
nhdm hd tro nén kinh té dang trong giai doan khé khan; va (4) Cac quy dinh cla
IMO vé EEXI va ClI cé hiéu luc tir thang 01.2023 sé& khién céac tau gidm toc do di
chuyén va anh hwéng dén ngudn cung.

BVSC tiép tuc khuyén nghi OUTPERFORM cho PVT vé&i mlrc gia muc tiéu
trong vong 12 thang la 25.600 déng/cp, twong dwong mirc @i suat 31%.

Rui ro: Cac NHTW trén thé gioi, dac biét 1a Fed chwa cé d4u hiéu dao chiéu
chinh séch tién té. Viéc lai suat tang manh sé& gay ra rdi ro suy thoai, dan dén

nhu c3u vé dau ha nhiét tré lai, anh hwéng dén nhu cau van tai.
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Téng quan KQKD Quy 3/2022

% yoy Dién giai
Doanh thu 2.330 39% 3%
Dich vu van tai 1.807 45% 2%

- Néi dia: Gia cwdc tang so voi cung ky nam ngoai, tuy nhién
gidm 5% qoq theo dién bién cla gia x&ng dau. C6 1 tau lén da
Déu thé 337 11% -21% sCra chiva trong thang 8.
- Quéc té: Tau Apollo tai ky hop déng vao thang 8 va dw kién
tiép tuc ky lai vao thang 11 véi gia cwéc cao hon.
- Néi dja: San lwgng tang 10% qog, tuy nhién gia cwéc gidm
2% qoq theo di&n bién gia x&ng dau.
- Quéc té:
Déu sén phdm/héa chét 715 85% 23% Nhan 2 tau dau/héa chat méi 1a PVT Elena (T6.22) va PVT
Aquarius (T7.22).
Tai ky 6 hop déng véi gia cwde cao hon, bu dap cho 3 tau lén
da stra chiva trong Q3. Dw kién tai ky 3 hop ddng vao Q4.
- Néi dja: San lwgng LPG van chuyén khéng ddi qoq, gia cwdc
gidm 3% qoq theo dién bién gia x&ng dau.

LPG 640 15% 16% . \ o .
- Quoc té: Tai ky 5 hgp dong véi gia cuwdc cao hon trong Q3 va
dw kién tai ky tiép 3 hop ddng trong Q4.
. - Tiép nhan tau Bulk Orianna (T6.22) va Epic 09 (T9.22).
Hang roi 110 547% -42% . il i
- Gia cwdc hang roi tiep tuc xu hwéng giam manh.
LN gop 415 47% -6%
Céng ty c6 cac khoan vay béng USD va I&i suét Libor tan
Chi phi tai chinh (102)  117% 40% gy co cac Khoan vay bang Ut va fal suat g
manh, cung v&i [0 ty gia do USD tang.
Thu nhap khac 212 5.346% 5.314% Thanh ly tau Athena
LNST 386 152% 45%
LNST diéu chinh (*) 214 40% -19%

Chi s6 lgi nhuan

Bién gép chung 18% 6% -9%
Dich vu van tai 19% 21% -3%
Déu tho 22,7% 11% 3% Tang chi yéu do gia cudc tang.
. - A P Tang so v&i cung ky nam ngoai nho déng gop tr cac tau méi
Dau san pham/héa chat 18,6% 25% -24% o L
va gia cwdec tang.
Giam so véi cung ky ndm trwdc do cong ty dbi chinh sach
LPG 12,5 -25% 89% e
khau hao nhanh.
Giam so vé&i cung ky ndm trwéc do chi phi van hanh va chi phi
FPSO 27% -16% -6%

nhién liéu tang.

(*) Loi nhuén sau thué d3 diéu chinh doanh thu ban tau
Ngudn: PVT, BVSC wéc tinh
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Dw phéng KQKD nam 2022

Chung toi diéu chinh du bdo KQKD n&m 2022 nhdm phan anh: thdi diém tai ky cac hop
ddng cho thué dinh han cGa PVT; mic tang gida manh cta USD ciing nhw gia thanh ly tau
Athena cao hon dw kién.

% thay déi Dién giai

Doanh thu 9.117 9.308 2%

Dich vu véan tai 6.911 6.996 -1% Diéu chinh cho thoi diém tai ky hop déng.

?Hii';’:;’ Ziﬂiﬁcfﬁf:ﬁéc 2206 2312 5% Hop ddng O&M véi Chim Séo ch&m dut trong thang 10.
Loi nhuan gép 1.569 1.581 -1%

Dich vu vén tai 1.257 1.266 -1%

ooy el donvakhae B2 M A%
Chi phi SG&A 298 298 0%
Thu nhép tai chinh rong (113) (69) 64% Libor ting manh va 16 ty gia.
Thu nhap khac 285 109 161% 'IE'ig?e t(hQéArfr;. tr viéc thanh ly tau tau Athena (Q3) va tau
EBIT 1.231 1.283 -4%
LNTT 1.474 1.353 9%
LNST - CDTS 902 856 5%

Chi s6 lgii nhuan
Bién gép chung 17,2% 17,0% 1%
Dich vu van tai 18,2% 18,1% 1%  Chi phi nhién liéu, xang dau gidm nhiéu hon dw kién.

Dich vu hang hai déu khi,

o) 0, 0,
thuong mai va djch vu khac 14,1% L0 4%

Nguén: PVT, BVSC duw béo
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Trién vong nam 2023 va dw phdong

Trong ndm 2023, ching toi ky vong doanh thu va LNST-CDTS tiép tuc tang trwdng tich
cwe trén nén cao cla ndm 2022, 1an lwot dat: 10.399 ty déng (+14,1% yoy) va 999 ty déng
(+30,8% yoy - da diéu chinh doanh thu ban tau).

Dw phéng KQKD 2023

(Bvt: ty dong) Dién giai
Doanh thu 9.117 10.543 15,6%
Doanh thu tiép tuc ting trwéng nhe (1) Gia cwéc lién tuc
Dich vu van tai 6.911 8.120 17,5% tang va neo & muc cao; (2) Déng gop tir viéc tiép tuc mé

réng doéi tau.

Dich vy hang hai dau khi, PVT dam phan lai gia cho thué kho ndi Pai Hung Queen cao

2.206 2.423 9,8%

thuong mai va djch vu khéac hon; doanh thu hoat déng thwong mai tiép tuc phuc hdi.
Loii nhuan gop 1.569 1.865 18,9%
Dich vu van tai 1.257 1.516 20,6%

Dich vu hang hai déu khi,

0,
thwong mai va dich vu khac 312 349 11,9%

Chi phi SG&A 298 308 3,4%

- Cong ty da linh hoat chuyén sang hinh thirc BBHP

(Bareboat Hire Purchase) vé&i chi phi tra trwéc chi chiém
Thu nhap tai chinh rong (113) 7 N/A khodng 10-20% gia tau nhdm han ché anh hwdng ti chi phi

lai vay, ty gia va gia tau ct dang trén da tang manh.

- Ty gia USD/VND sé gap it ap lwc hon trong nam 2023.

Thu nhap khac 285 20 -93%
EBIT 1.271 1557  22,5%
LNTT 1474  1.619 9,9%
LNST - CDTS 902  1.024  135%
LNST — CDTS diéu chinh () 764  1.024 34%

Chi sé loii nhuan

BLN cai thién nh& chi phi nhién liéu gia ang ké va gia

i 6 17.2% 17.7% 2.8% ’ ca:u ién nhd chi phi nhién liéu giam dang ké va gia
cwéc tang manh hon.

Dich vu véan tai 18,2% 18,7% 2,7%

Dich vu hang hai dau khi,

14,1% 14,4% 2,1%
thwong mai va dich vu khac i R 0

(*) Didu chinh doanh thu ban tau
Nguén: PVT, BVSC dw bao
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Dinh gia va khuyén nghi

BVSC tiép tuc khuyén nghi OUTPERFORM cho PVT vi trién vong KQKD duy tri tich cuwec.
Tuy nhién, trong diéu kién thi trwéng bién ddéng manh, chi phi b&i yéu té dong tién, do vay
trong b&o céo lan nay chang tdi s& dung két hop phwong phap dinh gia P/E bén canh
phwong phap DCF nhdm mét phan phan anh yéu té thi trwéng trong viéc xac dinh gia muc
tiéu cho PVT. Mirc gid muc tiéu trong vong 12 thang diéu chinh vé& mirc 25.600 déng/cp,
twong dwong muc lgi suat 31%. Hién tai, PVT dang duoc giao dich véi P/E forward 2023
la 6,5x, thAp hon 22% so véi mirc trung binh 5 ndm. V&i vi thé 1a doanh nghiép van tai dau

khi dau nganh va van con nhiéu dw dia tang trwdng, chang toi cho rang day 1a mot muc

dinh gia hap dan.

Phwong phap dinh gia Ty trong Muc tiéu EPS 2023F Gia tri
DCF 40% 10.800
P/E 60% 8,2 3.005 14.800
Gia muc tiéu 1 nam (dong/cd phiéu) 25.600
Forward P/E 2023 tai gia muc tiéu 8,5x
Forward P/E 2023 hién tai 6,5x
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Phu luc:

Gia cwéc van chuyén xang dau tiép tuc ting manh trwéc
dién bién dia chinh tri phirc tap

T& dau ndm dén nay, gia cwdc van chuyén cé nhirng dién bién tich cwe & ca phan khic tau
dau thé va phan khiac tau diu san phdm do anh hwéng cda cudc chién gitba Nga va
Ukraine. Viéc cac nwéc EU han ché nhap khau dau Nga va lénh cdm van dbi véi nwéc nay
da khién van chuyén dau bang duwéng bién tré nén kho khan hon. Cac hang tau phai thay
déi 16 trinh va di mot quang dudng xa hon, trong khi nhu cau tiéu thu tang Ién va nguén
cung tau con bi gian doan do phan I&n cac hang tau ché diu Ién nhat thé gi¢i hadu nhw déu
thudc Chau Au.

Dén hét thang 11, gia cho thué dinh han tau dau thd Aframax ky han 1 ndm da tang hon
134% so v&i thdi diém dau ndm. Gia cho thué dinh han tau dau sa&n phadm Handysize va MR

(mid-range) ky han 1 n&m cé murc tang lan lwot [a 90% va 95% so véi thoi diém dau nam.
Gia thué dinh han tau dau thé 1 nam
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Ngudn: BVSC, Alibra
Gia thué dinh han tau dau san phdm 1 nam
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Nguén: BVSC, Alibra
6
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S&p t&i day, lénh cdm van nhap khau diu Nga bang dwong bién cé hiéu lwc vao ngay
05/12 (dbi v&i dau thd) va ngay 05/02/2023 (ddi véi dau san pham) cang khién tinh hinh

tram trong hon va gitp gia cwdc van chuyén tiép tuc neo cao.

Theo cac chuyén gia mdi gii tau c6 kinh nghiém lau ndm trong nganh, viéc thay ddi ludng
hang hai va dong chay thwong mai nay dwoc cho la mét sy thay dbi trong clu trac
(structural change) va sé kho c6 thé tré lai binh thwérng mét cach nhanh chéng nhu cac sw
kién dia chinh tri khac dién ra trong qua kh. Vi thé, gia cwdc van chuyén xdng dau dwoc
Ky vong van sé tang trwdng manh mé trong nam 2023 va 2024.

Trung Quéc, An Do tiép tuc 14 khach hang I&n mua dau Nga
vé&i mrc chiét khau cao

Trwéc day, dau thd dwoc van chuyén qua bién Baltic d& dén dwoc cang Rotterdam (Ha
Lan) nham dap (rng nhu cau tiéu thu & cac nwéc EU. Tuy nhién, sau sw kién dia chinh tri,
dong chay nay da chuyén hwéng sang An D6 va Trung Quéc véi quang dwdng van chuyén

xa gap 2-3 lan so véi khoang cach cii. Trung Quéc, An D6 tré thanh hai khach hang chinh
thay thé cac nwéc EU mua dau Nga véi mot mire chiét khau cao.

Trung Quéc ting cwong nhap khau dau thé tir Nga ké tir khi cudc
chién dién ra

7B oM *
8M §
.
3 om £
4B 5M 2
3B 4aM
oB 3M
2M
. A | 1M
0B oM

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
m Gi tr] (L1)  ===Khdi lvong (R1)

Ngudn: Téng cuc Hai quan Trung Quéc, Bloomberg
Theo di¥ liéu theo d&i tau cGia Bloomberg, tir ddu ndm dén nay, san lwong dau thd dwoc van
chuyén bang dwong bién tr cac cang & Nga dén Chau A da cé sw ting trwdng manh mé,

twong (ng v&i sy sut gidm manh trong san lwong van chuyén tr Nga dén cac nwéc Chau Au.
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San lwong van chuyén dau thé Nga bang dwéng bién tinh theo tuan (Bvt: triéu thung)

Four-week average crude shipments from Russia by destination

M Asia M Northern Europe Southern Europe Other Mediterranean Other
B Unknown

4 million barrels a day

Jan 28 Feb 25 Mar 25 Apr 22 May 20 Jun 17 Jul 15 Aug 12 Sep 9 Oct 7 Nov 4
Week ending

Nguén: Bloomberg
Ngoai ra, tan dung Iénh cdm van cta EU dbi véi dau Nga, Trung Québc da tdng cwong han
ngach xuét khau cac san pham xdng dau nhdm binh &n thi trwdng thé gidi va thay thé mot
phan ngudn cung tir Nga. Dong thai nay dién ra trong bbi canh nén kinh té Trung Quéc
dang d6i mé&t v&i nhirtng kho khan tir chinh sach Zero-Covid va thj trwong bat dong san.
Viéc Trung Quéc tang xuét khau dau san phdm sang cac nwéc Chau Au ciing la yéu té hd
tro gia cwdc khi quang dwéng van chuyén xa hon.

Chénh léch cung — cau tac déng tich cwe dén gia cwérc

Theo BIMCO, trong ndm 2023, nhu ciu van chuyén dv kién s& vuot xa mirc ting trwédng
ngudn cung, v&i nhu cau trén thi treong tau chd dau thé sé tang 4-5%, trong khi ngudn cung
wéc tinh gidm 0-1%. Cac quy dinh cta IMO vé EEXI va Cll c6 hiéu luc tir thang 01.2023 sé
khién cac tau giam téc do di chuyén 2-3% va khién nguén cung gidm 1-2% trong nam t&i.

Cung — cau tau dau tho

45%
3.5% m2023 2024
1.8%
1.0% 1.0% 1.0%
0.0% 0.0%
- L1 ||
-0.4% -0.4%
-0.7%
-2.5%
Fleet Sailng Supply Carge Average Demand Fleet Sailing Supply Cargo Average Demand
speed  growth haul growth speed  growth haul growth

Ngudn: BIMCO, Clarkson Shipping Intelligence Network, EIA
8
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Cung — cau tau dau san pham

So véi thi trweng tau chéd dau thd, thi trwdng tau ché dau san phdm dwoc huwéng loi thém
tr viéc chuyén tlr xuat khdu dau thd sang xuét khdu sédn pham dau tinh ché. Theo BIMCO,
nhu cau sé ting 5,5-6,5% vao ndm 2023, trong khi ngudn cung giam 1-2%.

6.0%

m2023 2024

3.5%

25%

1.0% 1.0% 1.0%

| | 0.0% 0.0%  0.0% I:l 0.0% -

-1.5%
-2.5%
Fleet Sailng Supply Cargo Average Demand Fleet Saiing  Supply Cargo Average Demand
speed  growth haul growth speed  growih haul growth

Nguén: BIMCO, Clarkson Shipping Intelligence Network, EIA
Ngoai ra, tudi tau ngay cang tang da gay ap lwc 1én cong suét ddi tau hién cé va khién cho

gia tau cl & cac phan khuc déu c6 mirc tang manh tir thei diém dau nam dén nay.

Gia tau dau tho 15 nam tai cac phan khuc
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Ngudn: Bloomberg, BVSC téng hop
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Gia tau dau san pham Handysize 15 nam
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Nguén: Bloomberg, BVSC téng hop

Yéu t6 vé& ngudn cung tau ciing 1a yéu td hd tro' chinh cho gia cwéc van chuyén xang dau

trong nhi*rng nam tai.
Gia cwéc van chuyén xang dau trong giai doan suy thoai

Nhin lai dién bién qua kh, gia cuwéc van chuyén xang dau déu c6 mic gidm manh sau khi
xay ra cac cudc suy thodi. Tuy nhién, sé lwong don dat hang déng tau méi trong quéa kha
déu & murc cao. Trong nam 1990, sé lwong don dat hang chiém dén 15% doi tau hién co.
Trong ndm 1997, con sb nay chiém 12% doi tau hién cé va ting lén 15% nhirng thang sau
do6. Dén nam 2001, doi tau bat dau tang trwdng manh, va sb lwong don dat hang dat dén
21% trong dau nam 2002. Trong cudc khang hodng tai chinh 2008, con sb nay da dat dén
50% doi tau hién co. Diéu nay la ly do vi sao phai mét rat lau nganh van tai dau khi maéi cé
thé hoi phuc trd lai.

Tuy nhién, & thoi diém hién tai, don dat hang déng tau dau thé va tau dau san pham chi
chiém 1an lwot 14 3,9% va 4,9% déi tau hién c6, mic thp nhat trong nhiéu nam tré lai day.
Théng thwéng, cac tau déng méi sé dwoc giao sau 2 ndm ké tlr thoi diém dat hang. Vi
di&n bién don dat hang nhw hién tai, dw kién cac tau sé dwoc giao sém nhét vao nam
2025. Vi vay, chiing tdi cho réng, néu c6 ri ro suy thodi xay ra, thi truéng van chuyén xdng
dau van c6 thé chdng choi dwoc tdt hon so véi qué khie.

10
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Pon vi (ty dong)

Doanh thu thuan

Gia vén

Lei nhuén gbp

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty dong)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang ton kho

Tai san ¢ dinh hiru hinh
Tdng tai san

N ngén han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéong

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Loi nhuan gop bién (%)

Lei nhuan rong bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Tdng tai san (%)

Téng no/Tdng vbn chi s& hivu (%)
Chi tiéu trén méi ¢ phan

EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)
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2021
7.460
6.222
1.238

180
156
835

2021
1.283
1.477

142
6.976
12.493
778
2.468
5.195
12.493

2021

1,1%
-1,0%

16,6%
11,2%

7,1%
16,5%

26%
62%

1.933
16.051

2022F
9.117
7.548
1.569
171
283
1.179

2022F
1.822
1.161
146
7.523
13.415
766
2.157
6.086
13.415

2022F

22,2%
41,3%

17,2%
12,9%

9,1%
16,0%

22%
48%

2.649
18.804

2023F
10.543
8.678
1.865
209
202
1.295

2023F
1.867
1.342
168
8.410
14.600
630
2.295
6.732
14.600

2023F

15,6%
9,9%

17,7%
12,3%

9,2%
16,0%

20%
43%

3.005
20.799



TUYEN BO TRACH NHIEM

T6i, chuyé&n vién Nguyén Huynh Bao Tram, xin kh&ng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao
c&o nay. Tat ca nhirng théng tin néu trong béo cdo nay dugc thu thap tir nhixng ngudn tin cay va da duoc tdi xem xét can than.
Tuy nhién, t6i khéng dam bao tinh day du ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinh
trong bao céo nay chi 1a quan diém riéng clia ca nhan tdi ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay nédm git
chirng khoan. Bao cao chi nhdm muc dich cung cip théng tin va nha dau tw chi nén sir dung bao cao phan tich nay nhw mot
nguén tham khao. C4 nhan tdi cling nhw Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwédc
nha dau tv cling nhw déi tweng dwoc nhac dén trong bao céo nay vé nhirng tdn that co thé xay ra khi dau tw hodc nhirng théng tin
sai léch vé& doanh nghiép.

B&o c4o nay la mot phan tai san clia Coéng ty C6 phan Ching khoan Bao Viét, tt ca nhivtng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan B&o Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Van Lwong Nguyén Chi Héng Ngoc
Giam dbc khoi Phé Giam dbc khoi Phé Giam dbc khoi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngéan hang, Tién ich cdng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Pha Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi moé
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Dang Manh Lé Hoang Phwong

Nong nghiép, Tién ich cong cong Ban &, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Toén Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa chat co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD
duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Théi Té, Hoan Kiém, Ha Noi = Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




