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Gia muc tiéu 13,900 VND
Gia dong ctra 11,600 VND
16/05/2016

Nguyén Hoang Bao Chau
(+84-8) 5413-5472

chaunguyen@phs.vn

Théng tin cé phiéu

Ma CP PVT
Vén diéu 1& (ty ddng) 2,559
CP dang Iwu hanh (triéu) 256
Vén héa (ty déng) 2,968
Bién do 52 tuan (ddng) 8,500~13,700
KLGD trung binh 3 thang 1,302,097
Beta 1.43
S& hiru nwéc ngoai 5%
Ngay niém yét dau tién 10/12/2017
R ~ -

Co déng Ién
Tap doan Dau khi Viét Nam 51.0%
NHTMCP Dai chiing VN 6.6%
V.N.M ETF 5.0%
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18% 8% 13%

TCT Co6 phan Van tai Dau khi (PVT)

Nganh: Van tai Dau khi

Trién vong dai han tich cwc khi cac nha
may loc dau cta PVN di vao van hanh cung
v mang dich vu FSO/FTSO sé la déng lwc

tang trwwédng cho PVT trong twong lai.
Nhirng diém néi bat
PVTrans la don vi thanh vién cta tap doan PetroVietnam c6 lgi thé doc

quyén trong viéc van chuyén dau thd cho cac cong ty trong tap doan dac
biét la nha may loc dau Dung Quat.

PVT ciing mot phan hwéng loi tir gia dau glam trong nam qua vi mét mat,
gia dau g|am lam gia t&ng lwong dau van chuyén do PVN ting khai thac dau
thd thuc ddy doanh thu PVT téng, mat khac gia dau giam lam chi phi nhién
liéu gidam xudng, anh tich cwc dén gia vén cta PVT.

Doanh thu nam 2015 dat 117% ké hoach v&i doanh thuan ghi nhan 5,762 ty
ddng, tang 9.4% YoY. Doanh thu tdng nh& mang van tai va dich vu kho néi
FSO/FPSO tang trwdng tich cwc bén canh dé ty trong GVHB/Doanh thu
gidm tr mirc 89.6% cta ndm 2014 xudng con 86.5% nam 2015 cung voi
bién lgi nhuan gdp ctia mang dich vu FSO/FPSO khé tich cuc [a nhirng diém
sang trong tinh hinh kinh doanh 2015. Biém tiéu cwc la chi phi tai chinh ting
ra4t manh do |16 chénh I&ch ty gia I&n, &n mon mot phan lgi nhuan do trong
nam 2015, VND mét gia 5% so vé&i USD.

Két qua kinh doanh trong quy 1/2016 ciing kha tét. W6 tinh doanh thu nam
2016 dat 6,092 ty (+5.7% YoY) va Ic_)’i~ nhuan sau thué dat 418 ty dong, tuy
giam 3.4% so v&i nam trwédc nhwng van cao hon ké hoach ban lanh dao dat
ra.

Trong dai han, chdng t6i nhan thay tiém nang tang trwéng cta PVT rat Ion
nhd vao ké hoach phat trién nganh dau khi Viét Nam giai doan 2015-2025,
nang tdng nang luc loc hda dau clta ca nuéc tir 6.5 triéu tAn/ndm 1én hon
48 triéu tan/ndm vao nam 2025.

Khuyén nghi TANG TY TRONG, vé&i gia muc tiéu la 13,900 VND. Gia PVT
hién dang & m&c 11,600 déng. Chung t6i dinh gia cé phiéu PVT & muic
13,900 VND dua trén 2 phwong phap: P/B (ty trong 70%, P/B wéc tinh nam
2015 la 0.9x va BVPS dy phéng cho nam 2016) va P/E (ty trong 30%, P/E
wée tinh nam 2016 1a 7x va EPS ky vong ndm 2016). Chung téi khuyén nghi
TANG TY TRONG dbi v&i cb phiéu nay.
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Doanh thu thuan 4,961 5,268 5,761 6,092
%YoY 11.2% 6.2% 9.4% 5.7%
Loi nhuan gop 559.5 548.6 777.2 687.7
%YoY 21.3% -1.9% 41.7%  -11.5%
Bién LN gop 11% 10% 13% 11%
Bién LN HPKD 7% 7% 10% 8%
Loi nhuan sau thué 313.8 402.1 432.7 418.0
LNST cé déng cong ty me 239.4 341.1 368.1 355.6
% YoY 119.0%  42.5% 7.9% -3.4%
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® Dich vy FSO/FPSO

Khéac

Két qua kinh doanh nam 2015 va Q1/2016 tich cwc

Nam 2015 1a mét nam khoé khan véi nganh dau khi va van tai bién do chiu
tac dong tir sy suy gidm cla gia dau nhung PVT van dat duwoc két qua kinh
doanh kha quan. Tuy van bj &nh hwéng nhwng PVT ciing mét phan hwéng
loi tep gia ddu gidm trong ndm qua vi mét mat, tap doan PetroVietnam
(PVN) tdng khai thac dau thé dé bu doanh thu do gi4 d4u gidm lam nhu
céu van tai ddu tang. Mdt khéac, gia d4u giam lam chi phinhién liéu gidm
xuéng, anh tich cwe dén gia vén cda PVT.

Doanh thu ndm 2015 dat 117% ké hoach véi doanh thuan ghi nhén
5,762 ty déng, ting 9.4% YoY. Hoat ddng kinh doanh cét 16i cia PVT gém
3 nhéanh chinh 1a (1) dich vu van tai la hoat ddng cha yéu, chiém ty trong I6n
nhét - 48% trong co ciu doanh thu nam 2015; (2) Cac hoat déng thuwong
mai nhw kinh doanh x&ng dau, khi héa 16ng (LPG), dai ly hang hai, logistic,
chiém ty trong dang ké 1a 38% trong co' cAu doanh thu nam 2015; (3) dich
vu kho néi FSO/FPSO c6 su tang trwdng manh thei gian gan day va chiém
ty trong 9% trong co' ciu doanh thu ndm 2015.

V& mang dich vu van tai: doanh thu ndm 2015 dat 2,774 ty déng, tang 11%
YoY. PVT la dau méi van chuyén diu thd, san pham dau khi (xang dau, khi
LPG), van chuyén hang r&i (than) cho cac don vi trong cung tap doan nhuw
nha may loc dau (NMLD) Dung Quét, Nghi Son, té hop héa dau Long Son,
cong ty loc héa dau Binh Son, mé Bach H, PVOIl, PVGas. Bén canh cac
mang truyén théng, tr 2014, PVT con thwc hién van chuyén than cua
Vinacomin cho nha may nhiét dién ctia PVN gdm Viing Ang 1, van tai san
phdm ctia nha may Pam Phi My, Dam Ca Mau. Mang vén tai hoat déng
kha én dinh trong ndm qua nho’ NMLD Dung Qudt hoat déng da cong
suat thiét ké 12 6.5 triéu tan trong ndm 2015 giup sén lwong chuyén choé
déi tau ting cung véi viéc ghi nhan thém vén tai sén phdm than cho
nha mdy Ving An 1.

V& mang dich vu kho néi FSO/FPSO: PVT cho thué cac kho ndi chtra va xir
ly diu thd. M&ng nay chiém ty trong rat nhé trong tdng doanh thu ctia cong
ty & nhitng ndm trwdc (dat 147 ty ddng va chiém 3% doanh thu ndm 2014)
do PVT chwa chu trong dau tw va chi c6 1 FSO Kamari hoat dong. Dén 2015
Dich vu FSO/FPSO c6 hiéu qué kinh doanh cao va tré thanh diém sang
trong téng trwdng doanh thu va lgi nhuan cta PVT ghi nhan 494 ty dong
doanh thu, tang 236% va nang mirc dong gop 1én 9% trong co' ciu doanh
thu. Sé& di trong nam 2015, doanh thu tir mang nay tang trwéng manh
la nho sw déng gop cuaa tau FSO Pai Hung Queen mé Pai Hung dwot
dwa vao van hanh vao thang 5/2015, va tau FPSO Lewek Emas mé Chim
Sdo dworc dwa vao van hanh terthang 4/2015.

V& mang thwong mai chd yéu Ia kinh doanh sadn phdm dau khi ghi nhan
doanh thu 2,184 ty ddng, tang 3% YoY va chiém 38% trong co' cAu doanh
thu. Ngoai ra, PVT hién dang ddm nhan phan Ién cong tac dai ly hang hai
cho céc tau diu thd va san phdm dau tai Dung Quét va Bach Hb. Ngoai thj
trwdng ndi dia, PVT cho thué tau dinh han tai Han Quéc, Trung Déng.

Diém sang khac trong hoat déng kinh doanh cdga PVT la GVHB/Doanh
thu gidm t&r mdc 89.6% cda nam 2014 xubng con 86.5% nam 2015.
Nguyén nhan la do gi4 dau gidm cé tac déng lam gia nhién liéu dau vao cla
dich vu van tai giam tlr 83% nam 2014 con 80% nam 2015. Bén canh do,
gia vén cda dich vu FSO/FPSO ciing gidm dan trong nhitng ndm qua ti
91% ctia nam 2013 xudng con 61% nadm 2014 va 64% nam 2015 nho tau
FSO Pai Hung Queen di vao hoat ddng trong ndm 2015 c6 ty suét loi nhuan
cao hon céac tau van hanh trwéc d6. Nhe vay, ty suét loi nhuan gop nam
2015 dat 13.5%, c6 sw cai thién so v&i mirc 10.4% cla nam 2014 va loi
nhuan gép ghi nhan 777.2 ty dE‘)ng, tang 41.7% YoY.

Chi phi quan ly doanh nghiép tang 11.8% so v&i cung ky, ghi nhan 211.8 ty
ddng nhung téc dd tdng nay ciing khéng dang ké so véi tbe do tang cla
doanh thu nén lgi nhuan hoat déng kinh doanh chinh trong ndm 2015 van
rét tich cwc, dat 557.6 ty déng (+57.9% YoY).

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 2
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Diém tiéu cuec la chi phi tai chinh ting rat manh do |6 chénh léch ty gia
l6n, &n mon mét phén loi nhudn. Trong ndm 2015, VND mét gia 5% so
v&i USD khién chi phi 16 chénh léch ty gia ndm 2015 tang dén 188% so voi
2014, ghi nhan 132.7 ty dong. Trong khi dd, chi phi l&i vay twong duwong
nam trwdc, ghi nhan 96.7 ty déng.

Tbng két, két qua kinh doanh cta PVT trong nam 2015 kha tich cuc trong
bdi canh gia dau sut gidm, trong dé doanh thu van tang trwéng tét nho
nhiéu mang kinh doanh dwoct khai thac tét, dac biét |a hoat déng
FSO/FPSO kha tich curc, ty suét loi nhudn gép dwor céi thién nho chi
phi gia vén giam nhwng do 16 chénh |éch ty gid da &n mon mét phéan
loi nhudn nén lgi nhudn sau thué cda céng ty trong ndm 2015 ghi nhan
432.7 ty dong, chi tdng 7.6% YoY. Theo ké hoach loi nhuan cta ban lanh
dao, loi nhuan dwoc dat ra qua than trong nén loi nhuan sau thué thwe hién
nam 2015 dat 227% ké hoach lgi nhuan ban lanh dao dat ra. Theo d6, ROE
va ROA lan lwot ghi nhan 11.6% va 3.9% gidm so véi mirc 13.5% va 3.6%
cla nam 2014.

Két qua kinh doanh trong quy 1/2016 ciing kh4 tét v&i doanh thu thudn
dat 1,534 ty dong (+37% YoY) va loi nhuan sau thué ghi nhan 99 ty dong,
tang 46%. Do trong quy 1/2016 hoat ddng cung cép dich vu hang hai va hoat
doéng thwong mai dwoc cac don vi thanh vién trong Téng cong ty day manh
tang 62% so v&i Q1/2015 trong bbi canh gia dau da c6 sw hoi phuc ké tiy
gita thdng 2/2016. Theo b&o céo cla tap doan PetroVietnam, trong quy
1/2016 san lwong khai thac dau thd dat 4.56 triéu tan, vwot 7.2% ké hoach
quy |, san lwong khai thac khi dat 2.78 ti m3, vwot 11.7% ké hoach la moét
dong lwc cho PVT tang doanh thu. Thém nira, trong quy 1/2016 PVT khéng
phét sinh 16 chénh léch ty gia nhw cung ky nén lgi nhuan sau thé ciing tang
kha tét.

Trién vong nam 2016

Céng ty dit ra ké hoach kinh doanh cho ndm 2016 kha khiém ton véi
doanh thu va lgi nhudn sau thué |an Iwot |a 5,000 ty dong va 280 ty
dong. V&i két qua kinh doanh quy 1/2016, cong ty da dat dwoc 30.7% ké
hoach doanh thu va dat 35% ké& hoach lgi nhuan sau thué. Chang téi cho
rang, kha nang vuwot ké hoach kha cao. Uéc tinh doanh thu nam 2016 dat
6,092 ty (+5.7% YoY) va lgi nhuan sau thué dat 418 ty dong, tuy giam 3.4%
S0 V@i nam trwé'c nhwng van cao hon ké& hoach ban lanh dao dat ra.

Chung t6i cho rdng, mang van tai ddu khi c6 thé bj dnh hwéng béi ké
hoach giam san lwong khai thac cda tdp doan PVT nhwng cong ty dang
tang cwong thém van tai than cho nha may nhiét dién cung véi hoat déng
tich cwc cia mang kho néi FSO/FTSO bu d&p cho mang van tai. Vi vay, dw
bao doanh thu nam 2016 sé tang nhe so vo&i cung ky va vuot ké hoach coéng
ty de ra.

Quan ngai cda ching tdi la ty sé gia vén/doanh thu trong quy 1/2016
tang manh tré lai, ghi nhan 90.2%, cao hon so v&i mirc 86.5% cla nam
2015 do chi ph| dau vao cho mang van tai la xang dau co sy g|a tang tré lai.
Chung toi gia dinh gia dau sé ' gitr On dinh twr g|o’ dén cubi nam & mirc 40-50
USD/thung thi wéc tinh gia vén nam 2016 sé & mc 88.7%, tang nhe so V&
2015 lam bién lgi nhuan goép giam.

Bu lai, chiing t6i cho rang tinh hinh kinh doanh cda PVT sé ¢6 diém
tich curc 1a cong ty sé khdng phai ghi nhan 16 chénh léch ty gia nhiéu
nhw nam 2015 nho ty gia VND/USD da 6n dinh tré lai ké tr d4u nam sau
khi NHNN &p dung ty gia trung tam va cac yéu tb rai ro tr bén ngoai gay
strc ép cho ty gia nhw sy tang gia cla USD va sy mét gia ctia CNY da tam
lang diu. Tuy vay, chang t6i ciing tinh toan khoan 16 chénh léch ty gia cla
cong ty dwa trén gid dinh VND sé& mét gia 2% trong ndm nay so véi USD.

Téng hop céc yéu té trén, ching téi wéc tinh 1gi nhuan sau thué PVT
giam nhe so véi cung ky.

Nhirng co’ héi thiic day doanh thu PVT tiang trwéng trong twong lai

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 3
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Trong dai han, ching tdi nhan thay tiém nang téng trwdng ctia PVT rat I&n.
Theo ké& hoach phat trién nganh dau khi Viét Nam giai doan 2015-2025, téng
nang luc loc héa dau cta ca nwédc sé tang tir 6.5 triéu tAn/nam 1én hon 48
triéu tAn/nam vao nam 2025 sé mé ra nhiéu co hdi cho PVT. Cu thé bén
canh dw NMLD Dung Quét (téng nang lwc loc héa dau 6.5 triéu tAn/nam),
cac dw an NMLD Nghi Son (10 triéu tAn/nam) va NMLD Viing R6 (8 triéu
tan/nam) dw kién sé di vao hoat déng vao 2017 cuing cac dw &n NMLD Dung
Quét mé rong (10 triéu tAn/ndm), NMLD Long Son (10 triéu tAn/nam), NMLD
Nam Van Phong (10 triéu tAn/nam) dw kién di vao hoat ddng nam 2020. PVT
la céng ty thanh vién cla tap doan PVN sé dwoc hwdng loi tir cac hop déng
van tai dau cho cac nha may nay.

Chung téi dinh gia c¢é phiéu PVT & mirc 13,900 VND dwa trén 2 phuong
phap: P/B (ty trong 70%, P/B wéc tinh nam 2015 la 0.9x va BVPS dy phéng
cho nam 2016) va P/E (ty trong 30%, P/E w&c tinh nam 2016 la 7x va EPS
ky vong nam 2016).

Céc yéu to rui ro

Rdi ro gia ddu: Gia dau dwoc du béo bién dong bat thuweng do hién twong
thra cung trong khi nhu ciu thé gidi suy yéu va tinh hinh chinh tri b4t én
ciing la mét trong nhirng nguyén nhan anh hwéng dén gia dau. Vi la doanh
nghiép van tai nén PVT sé dwoc hwdng loi tir viéc gia dau gidm nén khi gia
dau tang sé gay rui ro cho cong ty.

Rdi ro ter cat giam san lwong khai thac cda tdp doan PVN: Theo ké
hoach ndm 2016, tap doan PVN sé cét gidam lwong khai thac dau khi, trong
do6 dau thd gidm khoang 2 triéu tan so véi con sé thwe hién ndm 2015, xudng
con hon 16 triéu tan (-11%), gidm khoang 1 ti m3 khi, con khoang 9.6 ti m3
(-9%). Viéc nay sé anh huwédng dén mang van tai cta cong ty.

Rdi ro ty gia: 1a mot doanh nghiép c6 khoang vay ngoai té Ién dé dau tw
cho d6i tau nén bién dong ty gia sé anh hwéng dén hiéu qué hoat dong cla
cobng ty. Theo wéc tinh ctia cong ty, dw kién 16 phat sinh chénh léch ty gia
ngoai ké hoach la 10-15 ty néu ty gia tdng binh quan 1%/Quy. Bu lai, diém
tich cwe la PVT ciing ¢ ngudn thu tir ngoai té Ién t& cho thué tau sé han
ché tac dong cla ty gia dén kha nang thanh toan cta PVT.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 4
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So lwoc cong ty

Tién than la Cong ty Van tai dau khi dwoc thanh 1ap vao ngay 27/05/2002. Loi thé la don
vi thanh vién cta tap doan PetroVietnam giip dam bao van chuyén cac san pham dau tho,
dau thanh phadm héa dau va san pham khi cho cac don vi trong cung tap doan PVN.

PVTrans hién la doanh nghiép duy nhat kinh doanh dich vu van chuyén dau thé dam trach
van chuyén toan bd lwong dau thé dau vao cho nha may loc dau Dung Quét. Ngoai ra,
PVTrans ciing la don vi van tai hang 16ng 1&n nhat trong sé cac doanh nghiép van tai bién
Viét Nam, chiém 33% téng trong tai ca nwéc, theo sau bdi Petrolimex (25%), Vinalines PETROV IETHAM
(17%). V& mang hang 1dng PVT dam trach van chuyén xdng dau cho PVOIl. Théng qua
cong ty con Ia CTCP Van t3i San Pham khi Quéc t& GSP, PVT n&m git 90% thj phan van PV TRANS
chuyén khi nhw LPG, LNG.

Qua trinh ting von (ty VND)
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Nguodn: PHS

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 5
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Chi sé tai chinh (ty VND)

Két qua kinh doanh 2013 2014 2015 ‘ 2016 E ‘ Lwu chuyén tién té 2015 2016 E
Doanh thu thuan 4961 | 5268 | 5761 | 6,002 Luu chuyen fién thuan

Gid vén hang ban 4402 | 4719 | 4984 | 5404 puw oruyen tienthuan | (192) | (359) 72| (250)
Loi nhuan gop 559 549 777 688 purv cuyen tien thuan 396 | (508) | (346) 42
Chi phi ban hang 11 6 8 9 Tién trong ky 905 277) 517 51
Chi phi QLDN 176 190 212 222 Tidn mat dau nam 1,089 | 1,995 | 1,719 | 2,237
Loi nhuan tr HDKD 372 353 558 458 Tién mét cudi nam 1,995 1,719 2,237 2,288
Loi nhuan tai chinh 138 227 85 167 Binh gia 2013 ‘ 2014 2015 2016 E
Chi phi lai vay 114 95 97 102 EPS (VND) 1,349 | 1,646 | 1,691 | 1,556
Loi nhuan trwéc thué 396 486 546 522 BVPS (VND) 12,118 | 12,236 | 16,906 | 16,881
Loi nhuan sau thué 314 | 402 | 433| 418 PIE 7.9 8.5 6.0 7.0
2 zgggér;f;“eth“é 239 341 368 356 P/B 0.9 11 0.6 0.9

Can dbi ké toan

Chi s6 tai chinh

Tai San Ngan Han 3,445 3,258 3,628 3,944 Co cau vén

Tién va twong dwong tién 1,995 1,719 2,237 2,288 TS ngén han/Téng TS 36% 35% 38% 41%
DAu tw tai chinh ngén han 577 678 402 402 TS dai han/Téng TS 64% 65% 62% 59%
Phai thu ngén han 665 646 850 1,132 Téng No/VCSH 2.1 1.7 1.2 1.0
Hang tén kho 111 103 103 115 Tbng No/Tong TS 0.6 0.6 0.6 0.5
Tai san ngén han khac 97 112 36 6 Chi s6 chi tra 1ai vay 4.5 6.1 6.6 6.1
Tai San Dai Han 6,102 | 6,092 | 6,028 | 5,675 Chi s6 thanh khoan

Phai thu dai han - - 13 13 Thanh khodan hién thoi 1.9 2.1 1.7 2.2
Tai sé&n cb dinh 5,589 5,590 5,523 5,187 Thanh khoan nhanh 1.8 2.1 1.6 2.2
BéAt dong san dau tw 9 9 9 8 Hiéu qua hoat déng

Chi phi xay dwng d& dang 1,108 1,543 0 6 Sé ngay tén kho 9.1 7.9 7.4 7.7
DAu tw tai chinh dai han 357 378 370 370 Sé ngay thu tién 48.3 44.1 53.1 66.9
Tai san dai han khac 147 114 113 91 Sé ngay phai tra 51.3 36.7 60.2 51.4
Loi thé thwong mai 1 1 ; - ong quay TS ngan 1.4 16 16 15
Téng cong tai san 9,548 9,350 9,656 9,618 Véng quay TS ¢b dinh 0.9 0.9 1.0 1.2
No phai tra 5,925 5,377 5,331 4,867 Vong quay tdng TS 0.5 0.6 0.6 0.6
No ngén han 1,820 1,522 2,178 1,753 Ty suét lgii nhuan

No dai han 4,105 3,856 3,153 3,114 Ty suét LN gop 11% 10% 13% 11%
Vén cha sé& hiru 2,819 3,131 4,325 4,751 Ty suat LN HDKD 7% 7% 10% 8%
Vén diéu 1& 2,326 2,559 2,559 2,815 Ty suét lgi nhuan rong 6% 8% 8% 7%
Loi ich c6 dong thiéu sé 804 842 - - ROE 12% 14% 12% 9%
Téng nguédn vén 9,548 9,350 9,656 9,618 ROA 3% 4% 4% 4%

Nguén: PVT va PHS dw phong

B4&o c&o nay cung cép thdng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh dau tw cda minh




bam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién cru chiu trach nhiém cho sw chuan bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng nguoi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm bao réng ho khéng dwoc hwéng bat civ khodn chi tra nao trong
qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng noi dia véi ti 1é tr +10%~ -10%

Giam ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khéng danh gia = c6 phiéu khong dwoc xép loai trong Phu Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb tc).

Mién trach

Thoéng tin nay dwoc tdng hop tlr cAc ngudn ma chiing t6i cho réng dang tin cay, nhwng chiing tdi khéng chiu trach nhiém
vé sy hoan chinh hay tinh chinh x&c cGa né. Day khéng phai la ban chao hang hay sw nai khdn mua cla bét c&v ¢b phiéu
n&o. Chirng khoan Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hoéc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty ndo dwoc nhac dén trong bao
cdo nay. T4t ca cac y kién va dy doan co trong bao cdo nay dwoc tao thanh tir cac danh gia cha chang t6i vao ngay nay
va c6 thé thay déi khdng can bao truéec.

Cbong ty co phan ching khoan Phu Hwng
Toa nha CR3-04B, Tang 4,

109 T6n Dat Tién, Phuwdng Tan Phud, Quan 7, Tp. HCM

bién thoai: (84-8) 5413 5479

E-mail:info@phs.vn

Call Center:(84-8) 39 33 99 66
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