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Khuyén nghi NEUTRAL

Gia ky vong (VND) 37.800
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Tong Cong ty Hoa dau Petrolimex - CTCP

Ma giao dich: PLC Reuters: PLC.HN Bloomberg: PLC VN Equity

Két qua kinh doanh Q1/2023: Tang trwéng giam do canh tranh va nhu cau
yéu. Trong Q1, gidi ngan dau tw céng van tiép tuc dwoc thic day, tuy nhién chi
phi nguyén vat liéu tdng cao, ngudn cung thiéu hut, va mét bang thi cdng chua
dwoc ban giao day du cling khién tién do thi cong cham lai dang ké. Do d6 nhuwa
dwdng chi dat 1.040 ty VND (+9,9% yoy). Ngoai nhwa dwdng, cac mang kinh
doanh khac déu ghi nhan mic tang trwdng Am do nhu cau yéu trong giai doan
dau nam, khién téng doanh thu chi dat 1.968 ty VND (-6,0% yoy).

Trién vong kinh doanh cac quy cudi ndm

Tién d6 xay dwng cham hon dw kién c6 thé khién hoat déng PLC bij anh
hwéng. Do nhya dwdng dwoc st dung cudi ciing trong qué trinh xay dwng dwdng
bd, nén viéc cham ban giao mat bang cung khoé khan vé ngudn cung nguyén vat
liéu c6 thé khién hoat dong xay dwng cham lai so v&i k& hoach. Ching téi gidm
dw phéng tién dé xay dwng cac dw an thanh phan Gb 2 trong ndm 2023 xuébng
20% tlr mirc 25%, tuy nhién bé sung thém khéi lwong cong viéc tlr cac dy an

thanh phan GD 1 con xay dwng cho dén thoi diém hién tai.

Bién gop ky vong cao hon trong 2 quy dau nam do gia dau thap. Tuy nhién
chuang t6i cho réng gia dau sé tang tré lai trong 2H2023 khi chénh léch cung cau
gia tAng, va céac yéu t6 co ban thé hién mét cach ré rang hon. Anh hwéng cla gia
dau I&n bién gdp c6 thé phan nao dwoc gidm di néu PLC hoan thanh ké hoach
mé& réng cac bé chira trong ndm nay, tuy nhién hién tai chwa cé théng tin chi tiét

vé cac ké hoach nay.

Chi phi hoat déng tang lén dé gia tang nhan dién thwong hiéu, nham khuyén
khich khach hang s dung cac dong san phadm méi ctia PLC. Hién tai cong ty
dang ddy manh phat trién san phdm dau nhon gbc tbng hop c6 chét lwong tét
hon, do d6 can nhiéu cac hoat déng marketing, trich hoa héng va hop tac nhiéu

hon vé&i cac gara ngoai hé théng PLX.

Dinh gia va khuyén nghi dau tw. St dung binh quan cta 3 phuwong phap FCFF,
FCFE va so sanh P/E, ching téi khuyén nghi NEUTRAL dbi v&i cb phiéu PLC tai
mirc gia muc tiéu cho ndm 2023 Ia 37.800 VNB/c6 phiéu véi upside 12,5%. Vi
viéc dau tw cong 1a mét trong nhirng dong lwc téng trwdng chinh trong nadm 2023,
ching t6i ky vong lgi nhuan cta PLC sé c6 sw tang trwdng manh mé hon trong

ntra cudi ndm 2023 so v&i thoi diém dau nam.
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Két qua kinh doanh nam 3 thang dau nam

Trong quy 1, ngoai nhwa dwdng ghi nhan mic tang trwdng tdt nhe tiép tuc ddy manh hoan thanh
GD 1 cao tbc Bac — Nam khi dat 1.040 ty VND (+9,9% yoy), hau hét cac hoat dong kinh doanh khéac
déu ghi nhan sy sut gidm so véi ciing ky. Héa chét 1a mang hoat dong c6 mc gidm manh nhét, chi
dat 513 ty VND (-25% yoy). Day la xu hwéng da dwoc dy bao trwéc khi mang hoa chét c6 sy canh
tranh gay gat, trong bdi cdnh hoat déng san xuét cong nghiép yéu hon trong Q1 ndm nay. Kinh
doanh ddu mé& nhon dat 410 ty VND (-7,7% yoy). Trong 3 thang dau nam, tdng san lwong san pham
ban ra vao khoang 100.000 tan thanh phdm (-10% yoy), twong dwong 21,9% ké hoach ca nam. Tuy
vay doanh thu ¢ ky chi giam 6% so v&i cling ky, cho thdy gia ban trung binh clia cac san phdm da
tang lén. Diéu nay la phu hop véi nhan dinh cha ching téi vé viéc doanh nghiép sé& day manh viéc

ban c&c san pham cao cép c6 gia thanh cao hon.

Theo quan séat, cAc san pham kinh doanh ctia PLC thuwéng cé yéu té mia vy, vi du diu nhén sé ban
t6t hon trong Q2 va Q3 & khu vwc mién Trung va Tay Nguyén, trong khi dé nhwa dwéng sé kinh
doanh tét hon vao thoi diém cubi nam, do dé ching téi cho ring véi két qua da dat dwoc cho dén

thoi diém hién tai, PLC hoan toan c6 thé vwot ké hoach trong nam nay.

KQKD Quy 1 nam 2023 ciia PLC

Ty lé hoan thanh

Pon vi: Ty VND Q1/2023 Q1/2022  Thay dé6i (%)  Ké hoach 2023

ké hoach
Doanh thu thuan 1.968 2.094 -6,0% 8.903 22,1%
- Ddu mé& nhon 410 444 7,7%
- Nhwa duong 1.040 946 9,9%
- Héa chéat 513 684 -25,0%
- Khac 6 19 -71,0%
Loi nhuan gép 249 242 2,8%
- Ddu mé& nhon 92 97 -4,8%
- Nhwa duong 116 115 1,3%
- Héa chét 38 26 46,0%
- Khac 2 4 -51,0%
SG&A -189 -179 5,6%
LN HBDKD 60 63 -4,8%
Doanh thu tai chinh 17 15 13,3%
Chi phi tai chinh -34 -22 54,5%
Loi nhuan khac -1 -4 -75,0%
Loi nhuan trwéc thué 42 51 -17,6% 200 21,0%
LNST 33 41 -19,5%

Ngudn: Di¥ liéu cong ty
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Trién vong kinh doanh 3 quy cuéi nam

Tién d6 xay dwng c6 thé cham hon dw kién do diém nghén vé vat liéu va giai phéng mét bang

Hién tai, tién do cda nhiéu dy an thanh phan qua khu vwec Bdng bang Séng Clru Long (BB SCL)

dang g&p nhiéu vuéng mac do thiéu ngudn vat liéu cat ddp va méat bang “x6i d6” (hién trang mat

bdng vuréng nha dan xen k&), khién mét loat cac dy &n thanh phan giai doan 1 bj cham tién do, trong

khi cac dy an thanh phan giai doan 2 ciing chwa thé thi cdng. Ngoai ra, hién twong gam hang, day

gia vat liéu cling can tr& cac nha thau cé thé thi cong dung tién d6 trong giai doan nay.

Dw &n thanh phan

Th&i gian

Tién dé hién tai

QL 45 — Nghi Son

Vinh Hao — Phan Thiét
Phan Thiét — Dau Giay

Nghi Son — Dién Chéau

Nha Trang — Cam Lam

Cam Lam — Vinh Hao
Dién Chau — B&i Vot
B&i Vot — Ham Nghi
Ham Nghi — Viing Ang
Viing Ang — Buing
Bung — Van Ninh

Van Ninh — Cam L6

Quéng Ngai — Hoai
Nhon

Hoai Nhon — Quy Nhon

Quy Nhon — Chi Thanh

Chi Thanh — Van Phong

Van Phong — Nha Trang
Can Tho — Hau Giang
Hau Giang — Ca Mau
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Cudi thang 3 dat 61,15% gia tri hop déng, tang 2,35% so véi dau thang 2. Dy kién tham
bé téng nhwa cubn chiéu trwéc T7/2023. Hoan thanh trong ndm nay.

Lui thdi han khanh thanh t&i ngay 19/5/2023 do thiéu ngudn vat liéu (méi duoc khai thac bd
sung tré lai ter T4/2023). Tinh dén gitra thang 4, tién do thwe hién duoc cla dw an la 82,9%.

Khanh thanh ngay 29/4/2023.

Dén hét thang 4/2023 da dat san lwong trén 70%. C6 géng hoan tat dwa dw an vao khai
thac trong T8/2023.

Dau thang 4 dat gan 82% khéi lwong. S& dwoc khanh thanh vao cubdi thang 5/2023 (vuot
ké hoach 3 thang).

DAu thang 4 dat san lwong thi cong 45,86%. Dy kién hoan thanh trong nam 2024.

Dén cubi thang 4 san lwong dat khodng 32%, dw kién hoan thanh xay I&p trong T5/2024.

Ban giao mat bing 86%.

Chuwa c6 théng tin chi tiét. Theo ké& hoach sé ban giao mét bang trudc 6/2023.

Ban giao mét bang 72,7% (23,6/32,5 km) v&i doan qua tinh Quang Tri va 64,9%
(21,4/32,9km) doan qua tinh Quang Binh.

Mét bang ban giao hién tai da vao khoang 85%. Khéi lwong cong viéc da thuwc hién khoang
2%.

D3 ban giao mét bang 80,9% (sé liéu tai thoi diém cudi thang 2).

Mét béng ban giao khodng 81,5%, tuy nhién mat bang cé thé thi céng chi khoang 39,1%
(35,24km). Kho khan v& GPMB va gia vat liéu cao.

Mat bang ban giao khodng 88,65%, tuy nhién mat béng c6 thé thi cong chi khoang 51%
(21,41km).

Mét b&ng ban giao khoang 70%, mat bang c6 thé thi cong chi khoang 53% (43km).

D43 ban giao dwoc 95,47%. Tuy nhién méi cong viéc chi dat 2% gia tri hop ddng do thiéu
ngudn cat dap.

*S4 liéu duwoc thu thap tai thoi diém gidra thang 4/2023

Theo chia sé ca doanh nghiép, & hau hét cac dy an thanh phan déu co déi tac, khach hang quen

ctia PLC tham gia vao d4u thau. Do d6, chang t6i ky vong téng trwdng doanh thu sé twong déng voi

ti 1& khéi lwong cong viéc cla tat ca cac dy &n thanh phan.
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Gia dau dw phéng thap hon trong 2 quy dau nam ky vong hé trer bién gop

Trong théi gian dau Q2/2023, gia dau Brent d& ghi nhan 1an dau tién gidm xudng dwéi mie trung binh
5 nam khi cham méc 72 USD/thiing, bat chap céac théng tin tich cwe vé dir liéu hang tdn kho da dwoc
cong bd (théng thuong, khi hang tén kho cia My gidm manh sé déy gia déu ting cao hon). Ching toi
cho rang, nhirng sai léch nay 1a xu hwéng tam thdi va bi anh hwéng chinh béi yéu td ngén han lién
quan dén ky vong cua thi trwéng nhu: lo 1ang vé suy thodi kinh té& khién nhu cau sut giam; FED van c6

thé tiép tuc tang lai suét c6 thé khién déng USD tang gia, qua d6 lam gia dau tr& nén dét hon.

Trong ngén han, gia dau van cé thé tiép tuc giam, tuy nhién chang téi tin rdng gia diu sé diéu chinh
tang tré lai trong nira cudi ndm nay, véi gia wéc tinh trung binh ca ndm vao khoang 83 USD/thuing,

nhd céc yéu tb co ban:

= Nhu cdu dau cda Trung Quéc tang ky luc I&én 15 triéu thing/ngay trong thang 3;

= Dy trir diu thé ctia My hién & dwdi mire trung binh 5 ndm sau mét chudi dai gidam hang tuan;

= San xuét diu khi ctia My c6 thé cham lai trong nhirng thang téi khi gia dau lién tuc gidm, khién
ngudn cung thu hep;

= San lwong co thé tiép tuc gidm do sy diéu chinh cia OPEC+ nhdm muc dich duy tri gia dau &

mirc cao hon (khodng 80USD/thung).

Twong quan gia dau va Bién gop theo quy
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V&i xu hwéng gia dau nhw vay, ching t6i ky vong bién lgi nhuan gop cta PLC sé tét hon trong 2
quy dau nam khi gia dau & mac thap. Ngoai ra, ching t6i cho rang nhu ciu ting cao trong 2 quy
cudi nam khién PLC phai lién tuc nhap nguyén liéu vé&i gia giao ngay & mirc cao cé thé khién bién
gop gidm dang ké so véi 1H2023. Tuy nhién diéu nay c6 thé phan nao dwoc gidm bét trong thoi
gian t&i, do theo chia sé ctia BLD, doanh nghiép c6 ké hoach xay dwng va mé réng cac kho bé 16n,
qua d6 sé nhap dwoc nhiéu nguyén liéu hon tai thoi diém gia ré, khdng chi gidp gia tdng san lwong
phuc vu cac dw an I&n, ma con gidp giam chi phi sé@n xuét. Tuy nhién, hién tai ching t6i chwa cé

thong tin cu thé vé cac dw an nay, nén chwa dwa vao md hinh dy bao.
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Chi phi hoat déng dw bao ting Ién dé gia ting nhan dién thwong hiéu

Nhw da phan tich trong bao céo lan dau, PLC dang chuyén hwéng san xuat sang cac san pham cé
chét lwong cao hon dé gia tdng canh tranh. Diéu nay mét 1an niva dwoc khang dinh trong budi hop
DHCD 2023, khi BLD nhan manh viéc gia tdng nhap khau dau gbc tdng hop dé san xuét dau nhon,
phuc vu cac loai phwong tién 6 té hién dai hon. Cilng theo chia sé tir BLD, hién tai doanh nghiép
van dang lam viéc v&i cac hang xe dé khuyén nghi cho ngudi tiéu ding st dung loai dau nay, ddng
théi cling lam viéc véi cac gara, hé thdng xe may dé nang ti trong k&nh ban hang ngoai PLX, gitp
gia tadng nhan dién thwong hiéu. Tuy nhién diéu nay ciing sé lam chi phi hoat ddng tang thém dang
ké trong thdi gian dau. Hét Q1/2023, chi phi SG&A 1a 189 ty VND (+5,5% yoy), twong ng 9,6%

doanh thu (tdng tir 8,5% trong cung ky nam truréc).

Dw bao két qua kinh doanh 2023: Lei nhuan sé cé sw cai thién dang ké trong
nam 2023

Dw phéng KQKD 2023
bvt: Ty VND 2022A 2023 YoY 2024F YoY Co s& dw phong

- Dya trén dién bién gia dau trong 2 quy dau nam, chung toi
diéu chinh gia dau ca ndm xuéng 83 USD/thung so v&i

8.601 8.850 2,9% 12.082 36,5% mirc 85 USD/thung nhw kich ban trwéc day, twong dwong
v&i viéc gid dau sé dao dong trong khodng 85-90USD/thiing
trong 6 thang cudi nam.

Doanh thu
thuan

- Céc san pham dau gbc téng hop dwoc dwa vao khai thac
trong giai doan dAu c6 thé sé giup tang san lwong ban ra,
tuy nhién murc tdng la khéng I&n do sw canh tranh v&i cac

- D4u mé nhon 1.617 1.509 -6,7% 1.496 -0,8% thwong hiéu nwéc ngoai. Tuy vay doanh thu van sé ghi
nhan gidm do gia ban trung binh giam theo gia dau, tuy
nhién mirc d6 giam la thap hon do da chuyén sang céc san
pham c6 gia ban cao hon.

- Chung téi diéu chinh tién d6 xay dung cac dw an thanh
phan GB 2 trong nam 2023 xudng con 20% tlr mirc 25%
trong dy phong truwdc day do thye trang cham ban giao mat
b&ng va gia NVL cao, ngudn dat cat thiéu hut khién tién do
cham tré so v&i ké& hoach. Ngoai ra chiing t6i bd sung thém
céac dw an thanh phan trong giai doan 1 vao KQKD 2023 do
tién do xay dwng kéo dai hon so véi ké hoach, bao gdm céac
doan: Vinh Hao—Phan Thiét, QL 45-Nghi Son, Nghi Son—
Dién Chau, Dién Chau—Bai Vot, Nha Trang—Cam Lam, Cam
Lam-Vinh Hao.

- Nhyra duong 4.148 4.673 12,7% 7.903 69,1%

: - Téc d6 tang trwdng san | t d 5i murc ta

- Héa chét 2786  2.625 58% 2630 050 | ocdotangtuongsanluong trong duong voi muc tang
trwdng nganh do canh tranh gay gat.

- Khéc 51,0 42,9 -15,8% 43,21 0,7%

Lginhuangoép 1.091  1.226 12,3% 1.688 37,7%

- Cung cp céac san phadm dau gbc téng hop c6 chét lwong

- Ddu mé nho 428 465 8,7% 479 2,9%

au mo-nhon 70 =7 5t hon giup bién gop tang 1én 30%.
- Nhwa duong 478 584 22,2% 1.027 75,9% - Bién gop téng |én 12,5% nho gia dau giam.
- Héa chét 182 174 -3,9% 180 3,0%
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- Khac 0,05 2 4.317,9% 2,0 0,5%
- Chi phi hoat dong dy kién tang Ién do cac hoat déng
marketing, gi¢i thiéu sa&n pham, mé rong cong suét. Dy
-7 4 18,7% -1.277,7 42,9%
SG&A >3 89 8,7% ’ 9% Chéng ti trong chi phi SG&A/doanh thu tang I&n 10,1% tir
murc 8,8%.
LN HBbKD 338 332 -1,8% 410,2 23,6%
Doanh thu tai
oann thu fat 72 56 -23,1% 67,8  21,9%
chinh
Ch,l phi tai 292 144 35.2% 1781 234% Ty gia on d{nh hon giup chi phi tai chinh khéng bién déng
chinh manh nhw nam 2022.
Loi nhuan khac -3 10 -392,6% 6,4 -351%
LNTT 184 253 37,4% 306,3 21,0%
- Mtrc thué suét tré vé murc 20% nhw binh thwéng, sau khi phai
ich lap thué cho cac nam ter 2019-2022 do anh huéng cd
LNST 117 194 65.9% 2348  21.0% trich lap thué cho cac nam tr 2019-2022 do anh hwdng cua

ND132 v& quan ly thué ddi véi doanh nghiép cé giao dich lién
két, khién murc thué suét thuc té trong nam 2022 1a 33%.

Nguén: BVSC du phéng

Dinh gia va khuyén nghij dau tw

S dung binh quan cda ba phwong phap, ching téi duy tri mc gia muc tiéu dbi véi cb phiéu PLC la
37.800 VNDB/cp, tuy nhién diéu chinh khuyén nghi thanh NEUTRAL do gié cd phiéu da tang tir 30.000
VNB/cp trong thang 2 1én 33.000 VNB/cp vao thoi diém 19/5/2023, twong (ng upside hién tai la 12,5%.
Phwong phap DCF

Chung toi thuc hién diéu chinh gidm 14i phan bu rii ro thi trwdng va lai suét phi rai ro xubng 14,0%
va 3,3%, lan lwot tr mirc 15% va 5% trong giai doan dau nam. Mirc gia trung binh cho 2 phuong
phép nay la 38.200 VNB/cp, twvong irng mrc P/E forward 1a 15,91x.

Mb hinh FCFF (ty VND)

2023P 2024P 2025P 2026P 2027P
CFO 550,15 -419,64 1,157,31 603,83 336,78
Capex -62,82 -75,34 -168,77 -98,64 -103,58
I(1-t) 69.78 95.76 102.29 84,67 79.76
FCFF 557,10 -399,22 1,090,83 589,85 312,96
PV Terminal Value 2.427,01
PV(FCFF) 3.982,35
Cong: Tién 531.02
Trr: Tdng no -1.839.76
Gia tri von chu 2.673,61
Sé lwong cb phiéu dang Iwu hanh 80.799.000
Gia tri mdi cd phiéu (VNB/cp) 33.089
PE target 13,78x
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Mb hinh FCFE (ty VND)

2023P 2024P 2025P 2026P 2027P
CFO 550,15 -419,64 1.157,31 603,83 336,78
Capex -62,82 -75,34 -168,77 -98,64 -103,58
Net Borrowings 68,81 1.275,61 -699,42 -381,30 141,23
FCFE 556,13 780,63 289,12 123,88 374,43
PV Terminal Value 1.535,77
PV(FCFE) 2.969
Cong: Tién 531
Gia tri von chu 3.500,07
Sé lwong ¢ phiéu dang Iwu hanh 80.798.839
Gia tri méi c¢6 phiéu (VND/cp) 43.318
PE target 18,04x

Phwong phap P/E

So véi giai doan du nadm, mrc PE trung binh 3 ndm cta PLC da ting tir 14,6 |én 15,4x, twong
dwong v&i mirc PE forward dwoc tinh theo phwong phap DCF. Vé&i kich ban than trong, ching téi
st dung mtre PE trung binh lam murc dinh gia cho cd phiéu PLC, twong (ng véi mére gia muc tiéu
la 36.976 VND/cp.

Thay doi PE 5  T6ng hop két qua dinh gia (VNB/CP)

o5 Két qua dinh gia Ti trong

. M 20 FCFF 33.089 33,3%

B Mv' \ FCFE 43.318 33,3%

PE ave = 15,4;{;_’{‘)" \M '/"AA-'AM "J/w Targe+ 15 PIE 36.976 33,3%
AN

A~ W v Vv 10  Giatricé phiéu 37.800
PE forward 15,74x
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Tinh trung binh cac phwong phap, mirc dinh gia cda PLC la 37.800 VNB/cp, twong tng upside la 12,5%.
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BAOVIET - Securities

Két qua kinh doanh (ty VNP
2021 2022 2023F 2024F

Doanh thu

Gia vén

Lei nhuén gép

SG&A

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan sau thué CBCT me

Bang can dbi ké toan (ty VND)
Don vi (ty VND)
Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hitu hinh

Téng tai san

No ngén han

No dai han

Vén chd sé hivu

Téng nguén vén

Chi tiéu tai chinh

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST

Chi tiéu sinh I&i

Lei nhuén gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau vén

Téng no/Tdng tai san
Téng no/Tdng VCSH

Chi tiéu trén méi cé phan
EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

6.868
-5.933
935
-730
87

-80
174

2021
376
1.409
1.247
815
4.828
3.453

1.374
4.828

2021

22,47%
18,03%

13,61%
2,54%
3,66%

13,27%

0,32
1,13

2.159
16.999

8.601
-7.512
1.089
-760
56
-206
133

2022
550
1.432
1.432
741
4.616
3.371

1.245
4.616

2022

25,23%
-23,64%

12,66%
1,55%
2,82%

10,18%

0,38
1,40

1.648,94
15.407,63

8.850
-7.624
1.226
-894
56
-144
194

2023F
531
1.758
1.398
723
5.128
4.086

1.038
5.128

2023F

2,90%
65,87%

13,85%
2,19%
3,98%

17,12%

0,36
1,77

2.401,04
12.847,12

12.082
-10.394
1.688
-1.278
68

-178
235

2024F
846
3.023
1.706
704
7.167
6.320

844
7.167

2024F

36,51%
21,01%

13,97%
1,94%
3,82%

24,95%

0,43
3,69

2.905,56
10.446,67



TUYEN BO TRACH NHIEM

T6i, chuyén viéen B6 Long Khanh, xin khdng dinh hoan toan trung thyc va khéng cé dong co ca nhan khi thwe hién bao cao nay. TAt ca
nhikng théng tin néu trong bao cao nay dwgec thu thap tir nhirtng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh day dd ciing nhw chinh xac tuyét ddi ctia nhitng thong tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la
quan diém riéng cGa ca nhan tdi ma khéng ham y chao béan, 16i kéo nha dau tw mua, ban hay ndm gii chirng khoan. Béo cao chi nham
muc dich cung cép théng tin va nha dau tw chi nén st dung b&o cdo phan tich nay nhw mét ngudn tham khdo. Ca nhan téi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khdng chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw dbi twong duoc nhac dén
trong b&o céo nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc nhirng théng tin sai l&ch vé doanh nghiép.

B&o c4o nay |a mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich ddn moét phan hay
toan bd bao cao nay phai dwoc s ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

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

Pham Tién Diing Lwu Vin 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 Ngén 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 Phu Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban lé, 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 cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

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




