TONG CONG TY HOA DAU PETROLIMEX -

VCst CTCP (PLC:HNX)

Vietcombank Securities

BAO CAO CAP NHAT 2015 Ngay 21 thing 04 nim 2016

PLC — NAM GIU PLC: Khé khin trong niim 2016

Cap nhat két qua kinh doanh 2015 ciaa PLC, DTT dat 6.196,0 ty ddng (+1,6% yoy,
114,3%KH), LNST dat 328,6 ty dong (+23,1% yoy, 120,4%KH). Bién lgi nhuan gop

THONG TIN CO PHIEU " , :
(ngay 21/04/2016) tiép tuc m& rong tu 15% 1én 18% gitip cho LNST tang nhanh hon so véi DTT.

Trién vong: Nam 2016, nhu cau tiéu thu nhya duong sut giam boi chu ky xay dung
clia cac cong trinh giao thong chwa dén giai doan hoan thién. Viéc diy manh xuét
Thi gia (ddng) 29.300 khéu sang céc thi truong Lao va Campuchia s& phan nao b dap cho san lugng suy
yéu trong nudc.. Chang tdi ky vong PLC c6 thé phuc hoi tré lai tir nira cu6i nam 2017
khi céc cong trinh cao toc bt dau di vao giai doan hoan thién.

San giao dich HNX

KLGD TB 10 ngay 80.388

Vén hoa (ty dong) 2.399,69

- Rii ro: Ap luc tir 15 chénh léch ty gia va lai vay tang hién hiru khi hoat dong kinh
S6 lugng CPLH 80.797.566 doanh PLC phu thugc qua nhidu vao vén vay ngén han, bao gdm ca cac khoan vay
ngoai té do dac thu 1a doanh nghiép XNK nhya dudng, hoa chat. Canh tranh I6n trén
thi truong dau nhét cung tde do tiéu thu xe may dang chitng lai, khién téc do ting
truéng mang nay tré nén cham chap. Pong thoi, thi trudng nhwa dwong néng tai
Campuchia da bj Théi Lan chiém linh, PLC gap ap luc phai nhanh chéng xay dung
kho nhra, diy manh tiéu thu dé chiém duoc thi phan tir thi truong Lao.

% s6 hitu nudc ngoai 5,51%

Panh gia: Nam 2016 dugc danh gia 1a 1 ndm kho khan ddi vai PLC. Chung téi cho
rang két qua kinh doanh ciia PLC trong nim nay s& kho dat mic ké hoach. Dy phéng
két qua kinh doanh trong nim 2016, DTT dat 5.892,4 ty ddng (-14,8% yoy, 98,5%
KH), LNST udc dat 281,6 ty ddng (-14,3% yoy, 90,4% KH). EPS forward udc dat
3.485 ddnglcp, P/E & mirc 8,3 lan. Tuy nhién, Vi mac ¢b tac tién mat hap dan tbi

LI QLI thiéu 20%, cung trién vong hdi phuc trong nim 2017, ching t6i khuyén nghi NAM
Idguang@vcbs.com.vn GIU déi véi PLC.
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CHUYEN VIEN PHAN TIiCH

Chi tiéu tai chinh 2012 2013 2014 2015

DTT (ty dong) 6063,2 6198,3 6808,2 6916,0

+/- yoy (%) -0,4% 2,2% 9,8% 1,6%

LNST (ty ddng) 168,8 189,2 266,8 328,6

+/- yoy (%) -26,4% 12,0% 41,1% 23,1%

VCSH (ty ddng) 988,6 1131,7 11015 1151,1

No/TTS (%) 43,2% 38,0% 32,1% 61,2%

TS LN gop (%) 10,9% 12,3% 14,6% 18,4%

Hé théng béo cao phan tich caa VCBS ROA_TTM (%) 6.0% 6.3% 7 5% 7%
www.vchs.com.vn/vn/Services/AnalysisResearch ROE _ TTM (%) 171% 16.7% 24 2% 28.6%
EPS - TTM (ddng) 2.089 2.341 3.303 4,067

VCBS Bloomberg Page: -
BVPS (ddng) 12.236 14006 13.633 14.247

<VCBS><go>
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PHAN TICH KET QUA KINH DOANH

KQKD 2015: DTT chi nhich
1én 1,6%yoy, trong khi LNST
tiép tuc tang 23,1%pyoy nho
vao sy m¢ rgng cua bién lpi
nhugn gép.

Q1.2016: LNST giam 27,1%
yoy do mang nhua dwong suy
yéu trong ddu nam.

Cap nhat két qua kinh doanh 2015 ciia PLC, DTT dat 6.196,0 ty dong (+1,6% yoy, 114,3%KH),
LNST dat 328,6 ty dong (+23,1% yoy, 120,4%KH). Loi nhuan tir mang nhya duong tang truong du dé
bu dap cho su sut giam cua kinh doanh dau nhon va héa chat, gitp cho doanh thu tiép tuc ting truong
nhe so véi cung ky. Bién lgi nhuan gop tiép tuc mé rong tir 15% 1én 18% gitp cho LNST tiang nhanh
hon so véi DTT.

Doanh thu tir mang dau nhon suy giam, mang nhwa dwong birt pha. Doanh thu mang dau ma nhon
giam 9,3%yoy do (1) hop dong pha ché nhét thué cia PLC vai cong ty Nippon Oil (Nhat Ban) da cham
dut tir ndm 2014, (2) gia ban thanh pham syt giam do anh huong tir gia dau. O chiéu nguoc lai, doanh
thu tir mang nhya duong tiép tuc ting truong tich cuc & muc 9,2% yoy nho céc du an giao thdng trong
diém dang thi céng ¢ giai doan cudi clng véi nhu cau st dung nhwa duong I6n nhu cao téc Ha Noi-Hai
Phong, Phap Van-Cau Gig,... Thém vao d6, ngudn vén dau tu xiy dung giao thong da dang (TPCP,
ODA...) nhiéu dy an dugc dau tu theo hinh thirc BOT, BT, BTO tao thuan lgi day nhanh tién do thi
cong va giai ngan, gidp cho chu ky nhap nhua duong tir cc du an duoc rat ngan.
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Bién lgi nhuan gop 2015 dwec mé rong (tir 14,6% lén 18,4%) nho toc do giam cua gia dau tho
nhanh hon so véi gi4 thanh pham. Bién lgi nhuan gop ting manh tai tat ca cac mang kinh doanh. Cu
thé, mang dau nhon (tir 22,5% Ién 26,5%) va mang nhua duong (tir 13,7% Ién 18,7%). Pac biét tai
mang nhya duong trong nira cubi ndm, gia nhya dudng trong nuée chi giam nhe 10,3% yoy trong khi
gid nhua duong thé gisi giam manh theo tdc d6 giam cua gia dau (-33,8% yoy). Su bt phé trong san
luong tiéu thu clng vai bién LNG dugc ma rong da tao ra loi nhuan vuot troi cia mang kinh doanh
ndy, tao ra dong luc ting truong lgi nhuén trong ndm 2015.

Bué6c sang 2016 diy khé khin. Cap nhat tir doanh nghiép, LNST quy 1/2016 chi dat 43 ty dong (-
27,1%yoy, 13,8% KH niam). Trong d6, phan 16n lgi nhuan dén tir mang dau nhon, mang nhya duong
dugc ude tinh dang hoat dong & mirc hoa von, va mang héa chét van tiép tuc trong tinh trang kho khin
khi 15 nhe. Nguyén nhan cha yéu dén tir hoat dong xay dung ha tang dang cham lai, ngudn vén giai
ngan mai vao céac du an khong nhiéu trong 3 thang dau nam khién cho nhu cau déi véi san phdm nhua
duong giam manh so vai ciing ky. Bng thoi gid nhya dudng phan ang kha cham khi gia dau phuc hdi
trong quy 1, khién lgi nhuan thu hep.
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SUC KHOE TAI CHINH

Co ciu nguon vén cia PLC tré nén mat can ddi trong nim 2015 khi ting cuong vay no ngan han
dé tai tro cho hoat dong XNK nhya duong ting dot bién. Tinh téi thoi diém cudi nam 2015, du no vay
ngan han ting 118,3% yoy, dat 2.510,1 ty dong, khién cho ty & du ng vay/TTS ting manh tir 32,1%
(2014) 1&n 61,2% (2015). Bén canh dé, cong ty ciing sir dung cac khoan vay bang ngoai té (USD) dé tai
trg cho hoat dong xuat nhap khau nhua duong. St dung don bay cao, dic biét tai cac khoan vay no
ngén han, cting véi du ng ngoai té 16n trong bi canh 14i suat va ty gia dang co xu hudng ting, sé& tao ra
thém &p lyuc tir chi phi tai chinh trong nim 2016. HDQT cong ty di can nhac y kién phat hanh ¢ phiéu
dé can dbi lai nguon vén.
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Nguon: BCTC CVT, VCBS tong hop

Kha ning thanh toan tiép tuc giam. Nguyén nhan chu yéu téi tir tbe do tang trudng cua tai san ngan
han cham hon so véi du ng ngin han. Chi sé thanh toan hién hanh van dang ¢ muc an toan 1a 1,1 lan.
Céc chi sb thanh toan nhanh va thanh toan tién mat ¢ sy hdi phuc dang ké so voi nam 2014 cho thay
tinh thanh khoan cua tai san ngin han dang dwoc nang cao. Dong thoi, hé s EBIT/IAi vay mac du giam
manh nhung van & muc kha cao 1a 9,4 1an (giam tir 13,6 lan trong ndm 2014), cho thay rui ro thanh toan
13i vay van rat thap.

Riii ro tir cong ng khé doi dwee danh gia khong qua nghiém trong. Tong lugng ng qua han trong
nam 2015 1én t&i 733,9 ty ddng (+44,3%yoy) trén téng s6 1191 ty ddng phai thu tir khdch hang. Trong
d6, cong ty than trong danh gia c6 thé thu hdi duoc 530,8 ty dong, va da trich lap dy du 203,1 ty dong
du phong cho céc khoan chiu rai ro khong thu hdi duge. Theo y kién tir doanh nghiép, viéc ng xau lon
1a dac thi cia nganh do quy trinh giai ngan tai cac cong trinh thuong dién ra phic tap dan toi viéc cham
tré trong thanh toan. Trong lich sir, tc do giai ngan vén dau tu rit tot nhung ty 18 no khé doi van ting
manh. Hon nita, khach hang cha yéu cua PLC Ia cac cong ty thi cong thudc nha nude, do d6 i ro vé
cdng ng dugce danh gia khong qua cao.
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THONG TIN KHAC

Ké hoach diu tu méi trong
nam nay.

Thoai vén tai CTCP Xay

dung Cobng trinh Giao
théng 810
TRIEN VONG

Trién vong

Trién vong khong tich cuc
trong niea dau nam t6i tir
mang nhwa dwong. Thu hep
hoat d@éng XNK dan t6i 16 ty
gia khéong con tang but phé
nhu nam 2015.

Mdng dau nhét duoc du bao
tiép tuc tang truong o toc do
4,4%/niim (CAGR).

Du toan cho nim 2016, cong ty dinh dau tw thém tai san c6 dinh véi tdng mire dau tw dat 404 ty
déng. Cu thé, PLC s& danh 130 ty dau tu cho mang dau nht ma dé hoan thién nha may Thugng Ly
trong ndm nay, nang cap nha may Nha Bé nang téng cong suit Ién gap doi, dat 50.000 tin/nim. Pong
thoi dau tu thém mot bé chira dau gdc tai khu cang Dinh Vi dé giam rui ro giao nhan, giam hao hut va
tranh duoc sy ¢b xay ra khi thoi tiét khdng thuan lgi. PLC danh 120 ty dong dau tw md rong sic chira
cho céc kho nhya dudng cii, mo thém 1 kho nhya tai Cam Ranh va xay thém 1 tram san xuit nhii trong
va nhya duong Polymer. 144 ty dong con lai dau tu xdy thém 1 kho hoa chit méi tai Pinh Vii (nang
gap d6i cong sudt luu trir).

PLC da quyét dinh thodi toan bo vén tai CTCP Xay dung Cong trinh Giao thong 810. Tinh tai thoi
diém hién tai, sau khi to chtrc ddu gia, mai chi co 3 nha dau tu tham gia va thoai thanh cong hon 4 trigu
¢o phiéu vai mic gia trung binh dat 10.200 dong/cp.

Nhu ciu nhya dwdong dwoc du bao sut gizm trong nim 2016 do (1) trong nuéc, cac du an BOT Ién
nhu sin bay Long Thanh, cao toc Dau Gidy — Lién Khuong,... déu mai & giai doan khai cong lam
moéng, chwa dén khau d6 nhya, (2) mot loat cac nuée chau A budc vao chu ky chinh tri méi, trong d6 ¢
Viét Nam, theo d6 hoat dong dau tu cong mai s& dugc tam hodn téi khi cac bo may chinh quyén mai
chinh thirc di vao hoat dong trong nira cudi nam nay, khién cho nhu cau tiéu thu trong nuéce 13n cac thi
truedng xuat khau trong khu vic déu suy giam.

Bién dong gia diu thd Mt s6 dw 4n ha ting dang dwoc trién khai
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Nguon: VCBS tang hop Nguén: Bg GTVT

Du béo, nhu cau nhya duong tai thi truong ndi dia trong nim nay chi dat 650.000 tan (-31,5%yoy), theo
d6 san lugng tiéu thu noi dia ciia PLC dugc wéc tinh dat 200.000 tén (twong dwong véi 30% thi phan).
Dé bu dap cho su sut giam san lugng trong nudc, PLC s& phai mé rong thém céc thi trudng xuat khau
trong khu vuce, dic biét Ia tai Lao va Campuchia la nhirng nuéc dang c6 trong qua trinh xay dung co s&
ha ting, c6 nhu cau cao ddi véi nhya dudng trong ndm nay. Dya trén vi tri dia ly va day chuyén san
pham, ching tdi cho rang, lugng nhua dudng xuit khau sé tap trung tai cac kho Tho Quang (xuit khau
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sang nam Lao), kho Nha Bé (xuat khdu sang Campuchia). Gia dinh mét nira s6 san pham qua 2 kho nay
dugc dua vao xudt khau, san luong xuat khau wéc dat 26.400 tan.

Kho nhwa dwong Cong suit, sicc chia Vi tri Thi troeong muc tiéu
Thuong Ly 6.500 tin Hai Phong Noi dia
Cira L0 2.500 tan Nghé An Noi dia

01 day chuyén nhya
duong polymer

The Quang 6.500 tan Pa Ning Noi dia

03 day chuyén san XK sang nam L&o
xuit nhya duong long,
polymer va nhil tuong

Quy Nhon 2.500 tan Quy Nhon Noi dia

Nha Bé 6.900 tan TP.HCM Noi dia
03 day chuyén san XK sang Campuchia
Xuit nhira duong long, mat hang N polymer
polymer va nhii tuong va nhil tuong

Tra Né6c 2.700 tn Can Tho Noi dia

Nira ddu nim 2016, PLC sé chiu tac dong tiéu cuc do phan &ng caa gi4 nhwa dwong cé dé tré
truéc sy bién dong cha gia dau. Do tré pha cua gia nhya duong so voi gia dau tho dang thé hién kha
rd trong quy 1/2016 khi gia nhya duong van tiép tuc giam bét chap sy phuc hdi dang ké cua gia dau, Ii
do bai (1) thoi gian tir khi nhap kho cho ti lic tiéu thu kéo dai tir 2,5 — 3 thang, (2) ngudn cau di voi
nhya dudng sut giam nhu da phan tich & trén. Tuy nhién, chlng tdi cho rang, tac dong tiéu cuc s&
khong kéo dai, khi vao nira cudi nam gia nhya duong s& phuc hdi tré lai tuong tng véi pha phuc hoi
cta gia dau trong nira diu nam. Vi gia dinh gia dau 6n dinh tré lai & mdc 40USD/thung, ching t6i wdc
tinh gid nhya dwong trung binh trong nim 2015 s& & mirc 12.000 déng/kg. Doanh thu mang nhya
duong woc dat  2.716,8 ty dong (-25% yoy).

Ky vong, tir nira cudi nam nay khi ndi cAc méi hoat dong 6n dinh, cac dy an tiép tuc duoc trién khai,
mang nhwa dwong dwoc du bao sé khéi sic tré lai ké tir cudi quy 3/2017. Do tré kéo dai khoang 18
thang do dac thu san pham nhua duong chi duoc sir dung trong khau hoan thién cua duy an.

Mang diu m& nhom ting cong suit thém 33% vao cudi nim nay. Theo tién d9, cudi nim 2016, du
an nang cap nha may Nha Bé s hoan thanh, nang cong suat tai day 1én gip doi dat 50.000 tan/nam.
Theo d6, tong cdng suat pha ché dau m& nhon cia PLC s& dat 100.000 tan/nim (+33%yoy).

Tuy nhién, chang t6i cho rang, tée dd ting truéng san hrong tiéu thu sé khong bing toc df ting
truong san lwong san xuat do (1) ty I8 tiéu thu so véi cong suat tdi da hién van & muc thap (56% trong
nam 2015), (2) san lwong tiéu thu md td xe gin méy suy giam ké tir nam 2014 va dwoc du béo tiép tuc
giam trong nim 2015 (theo téng cuc théng k&) phan nao trung hoa muc ting truéng dén tir mat hang 6
t6 (dau nhét cho dong co 6 t6, xe méay chiém 70% nhu cau toan thi truong), (3) canh tranh ngay mot lon
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trong nganh, dac biét tir di tha BP Petco (Castrol) dang chiém dwoc thi hiéu nguoi tiéu ding trén thi
truong Viét Nam. Theo dé, san lwong tiéu thu mang dau nhét sé khéng c6 nhiéu dot bién bat chip viéc
tang cong suat, va duy tri toc d¢ tang truong & mac du bao dat 4,4%/nam CAGR.

Sén lwgng tidu thu 6 td va xe may Cong suét cac nha may dau nhét nim 2016
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O mot khia canh khac, chung t6i danh gia cao viéc hoan thanh bé chira dau gdc tai kho Pinh Vi s& ¢o
tac dong tich cuc 1&n mang dau nhon trong dai han théng qua viéc tiét giam chi phi van chuyén, giam
hao hut, va tranh duoc su ¢6 khi thoi tiét khéng thuan loi va rai ro giao nhan.

L& tir chénh Igch ty gia khong con ting birt pha nhw nim 2015 nhe thu hep hoat dong XNK nhwa
dwong. Phan I6n hoat dong kinh doanh cua PLC déu duoc tai tro boi von vay ngan han, dic biét 1a cac
hoat dong xuét nhap khau nhyua dwong va héa chat. Tuy nhién, ching t6i ky vong khoan 15 chénh léch
ty gi4 ndm nay s& khong tang dot bién nhu nam 2015 do (1) dong USD duoc du bdo khdng c6 sy but
phé, 16 trinh ting 13i suit cua FED c6 thé s& cham lai khi nén kinh t& M¥ chwa biéu hién phuc hdi bén
virng, (2) san luong tiéu thu nhwa duong dwoc dy béo giam, do d6 PLC sé& thu hep téc d6 nhap khiu
nhya duong, theo d6 nhu ciu vay ngoai té tai tro cho vén luu dong tai cong ty nhua duong s& giam
xuong.

Dw phéng két qua kinh doanh trong nim 2016,.

DTT dat 5.892,4 ty dong (-14,8% yoy, 98,5% KH), LNST uéc dat 281,6 ty dong (-14,3% yoy, 90,4%
KH). Két qua nay tai tur:

e Bién lgi nhuan mang nhya dudng dugc du béo suy giam do (1) gia nhya dudng giam nhanh va
phuc hdi cham pha so véi gid dau thd trong nira dau nam, (2) hoat dong XK sang Lao va
Campuchia chiu nhiéu chi phi van chuyén, chua c6 kho chtra dan téi khé khin trong hoat dong
tich trir dé cung wng hang nhanh chéng, dan téi phat sinh thém céc chi phi kinh doanh dé thu
hat khach hang, bu dap cho yéu diém ton kho.

e Mang dau nhét chiu &p luc canh tranh, dugc dy béo ting truéng véi tée do cham. Bién loi
nhuan gop chi giam nhe do chiu anh huong boi gia dau ting va chu ky nhap nguyén liéu ngin
ngay. Tuy nhién, chi phi ban hang dugc dy béo tang kha manh trén cac khoan hoa hong, dai ly
moi gidi va hd trg ban hang, cing chi phi van chuyén do chinh sich ban hang ting cuong
khuyén méi.

Phong Nghién ciru va Phan tich VCBS
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Rui ro va thach thic

QUAN PIEM PAU TU

NAM GIT

Mdng nhua dwong dwoc du
bao suy giam trong nam 2016

Mic o tize tien mat tiép tuc
dwoc duy tri ¢ muc 20%, co
héi dau tw dén tie nika cudi
nam 2017 khi chu ky ting
cua mang nhya dwong quay
lai.

Rui ro tir 14i sudt va ty gia. Voi viéc st dung don by cao va du no ngoai té 16n, &p luc tir chi phi tai
chinh trong nim 2016 cua PLC s& tang 1én cling v&i 16 trinh tang 1ai sut va sy manh Ién ciia ddng USD
trong nim nay. Chang toi wéc tinh, vai mdi +1% thay doi cua ty gia USD/VND, 16 tir chénh léch ty gia
s& tang 1én 25 ty dong.

Théach thiic trong hoat ddng mé rong tai thi truong Lao va Campuchia. Ké tir quy 4/2015, PLC da
day manh hoat dong xuat khau nhya duong sang Lao dé don dau cac du an dau tu cong chuan bj hoan
thién, dong thoi bu dép cho sy giam sdt ciia nhu cau tiéu thy trong nudce.. Hién tai, PLC van chua ¢
kho tich trit nhya dudng néng tai Lao khién cho viéc ban hang khé thu dong va tén kém chi phi van
chuyén. O thi truong Campuchia, hoat dong khéng duoc thuan loi nhu ¢ Lao khi thi truong nhwa dudng
néng dic tai day da bi Thai Lan chiém linh, chi con du dia cho céc san pham nhya duong nhii trong va
Polymer dé PLC c6 thé tham nhap.

PLC la mot trong nhiing doanh nghiép hang dau trong nganh héa dau trong nuéc véi vi thé cao vé thi
phan va quy md loi nhuan. Tai cac mang kinh doanh ciia PLC, ching tdi ¢6 nhitng danh gi4 so bo nhuw
sau:

(1) Mang kinh doanh dau nhét khong cé nhiéu dot bién do canh tranh 1on va nganh céng nghiép
xe may dang trong giai doan bdo hoa khién nhu cau tiéu thy ting truang cham lai

(2) Mang nhya duong mang tinh chu ky, phu thugc kha nhiéu vao cac du an dau tu cong. Nam
2016 tiép tuc khé khan do bau cir ndi cac mai két thic va chu ky hoan thién caa cac cong trinh
chua dién ra.

(3) Mang héa chat chua c6 dau hiéu khai sic tro lai.

Dw phdng két qua kinh doanh trong nim 2016, DTT dat 5.892,4 ty dong (-14,8% yoy, 98,5% KH),
LNST udc dat 281,6 ty dong (-14,3% yoy, 90,4% KH). EPS forward udc dat 3.485 ddng/cp, P/E & mic
8,3 lan. Ching toi ki vong PLC c6 thé hdi phuc bat dau tir nra cudi nam 2017 khi mang nhya duong
quay tré lai chu ky ting. Bén canh d6, mic cb tuc tién mat cua cong ty tiép tuc duoc duy tri & muc cao,
t6i thidu dat 20% (2.000 ddng/cp — suét cb tic 6,7%) kha hap dan. Do d6, ching t6i khuyén nghi NAM
GIU ddi voi PLC.
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Béo cao nay va/hoac bat ky nhan dinh, théng tin nao trong béo cao nay khong phai l1a cac 1i chao mua hay béan bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tur vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoén.

Tét ca nhitng thong tin néu trong bao cdo phén tich déu di dwoc thu thap, danh gia véi mirc can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan cha quan va khach quan tir cac ngudn théng tin cong bb, VCBS khong dam bao vé tinh xé&c thyc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
duoc phat hanh.

Béo cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Anh Tuin, CFA Lé Pic Quang
Trudng phong Phén tich Nghién ciu Chuyén vién phéan tich
tatuan@vchbs.com.vn ldquang@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Tang 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) 39366990~ S6 may lé: 140/143/144/149/150/151

Chi nhanh H6 Chi Minh LAu 1& 7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38208166 - S6 méy lé: 104/106

Chi nhanh Pa Ning Tang 12, sb 135 Nguyén Vin Linh, Phuong Vinh Trung, Quéan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S& may l¢é: 801/802

Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Phong Giao dich Giéang Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551

Viin phong Dai dién Cin Tho Ting 1, Téa nha Vietcombank Can Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Can Tho
DT: (84-710) -3750888

Vin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Dao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949843

Viin phong Dai dién Péng Nai F240-F241 Puong V6 Thi Sau, Khu phé 7, Phudng Théng Nhat, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918815

Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78

Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hdng Bang, Hai Phong
DT: (+84-31) 382 1630

Vin phong dai dién Binh Dwong 314 Dai 16 Binh Duong - Phuong Phi Hoa - Thanh phé Tha Diu Mét - Binh Duong

DT: (+84-650) 385 5771
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