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ACBS

Phan Viét Hung
(+84 8) 3823 4159 - Ext: 354
hungpv@acbs.com.vn

Bao Cao Ngan
Khuyén nghi
OTC:PLX

Phéan phéi xang dau
Gia OTC (VND) 31.000
Gia muc tiéu (VND) 38.841
Tyléténg gia N/a
\S;:z;smh Igi ¢é tuc ky N/a
Téng ty suat Igi nhuan N/a
Co causé hitu
Nha nudc 86,2%
JX Nippn Oil & Energy VN 9,08%
Théng ké
Ma Bloomberg N/a
Thap/Cao 52 tuadn (VND) N/a
SL luu hanh (triéu cp) 1138,8
Vén héa (ty dong) N/a
Vén hoa (triéu USD) N/a
(R;;;)m khoi ngoai con lai N/a
Ty l& cp luu hanh tyu do (%) N/a
KLGD TB 3 thang (cp) N/a
VND/USD 22.770

Index: VNIndex / HNX 665,92/78,85

Petrolimex
Ngay 15/12/2016

Tap doan xang dau Viét Nam - Petrolimex (PLX)

DPugc hinh thanh tu viéc ¢8 phan hoa va cau truc lai T8ng céng ty Xang dau Viét Nam,
Téap doan xang dau Viét Nam chinh thiic tré thanh céng ty dai ching trndm 2012. Bén
canh [linh vyc kinh doanh chinh: xudt nhap khiu va kinh doanh x&ng dau (chiém 86%
doanh thu va 75% LN gdp), Petrolimex con kinh doanh cac sédn phdm loc héa dau, khi
hoa 16ng, van tai xang dau, bdo hiém, v.v. Trong manh kinh doanh xang dau,
Petrolimex hién ndm gil thj phan I6n nhat (48-50%), nhd s& hiiu 2.352 cla hang
(chiém 16.8% -2015) va han 4.000 clra hang xang dau thudc dai ly, téng dai ly trén
pham vi toan quéc. Cling vai PV Oil va Saigon Petro, 3 cdng ty nay hién dang théng
linh hon 75% thi phan ca nudc.

Trong ndm 2015, tuy PLX chi dat VND146.916 ty doanh thu (-29% YoY) nhung LNST
thudc c8 dbng cdng ty me da bat tdng manh mé 1&n dén VND2.724 ty (+746% YoY).
Sy sut gidm cuUa gid dau da kéo theo gia dau vao va ban ra cda PLX giam theo. Tuy
nhién, mlc gidm trong gid ban ra chdm hon gid du vao da hd trg tot cho bién LN gop
clia PLX, tang tU 3,4% I&n 8,7%. Ly gidi cho diéu nay, gia ban x&ng cla PLX dugc diéu
chinh 15 ngay/ 18n va chju sy chi phéi ctia Lién Bo Céng Thuong - Tai Chinh véi céng
thirc tinh nhu sau:

Gia co sé= (Gia nhap khdu CIF + Thué nhap khdu+ Thué tiéu thu dic biét) * Ty gia +
VAT + Chi phi dinh muic + QUy Binh 8n gia + Lgi nhuén dinh muc + Thué bdo vé mai
trudng + Céac loai Thué va phikhac

Do do, bén canh san lugng kinh doanh téng 8,4% |én 10.662 ngan m3 va Lgi nhuan
dinh muc 8n dinh VND300/Iit thi viéc nadng Chi phi kinh doanh dinh muic dang ké tu
thang 11/2014 (+VND190/lit 1én VND1.050 d8i v&i xang), cling nhu sy chénh 1éch gitia
chi phi thué nhap kh&u trong tinh gia co s& va muc thué nhap kh&u thyc thap hon tu
cac nudc (ASEAN, Han Quéc) da hé trg manh mé cho bién Igi nhuan cla PLX.

(Xem tiép bén dudi)

2015 2016F 2017F 2018F 2019F 2020F

DT Thuan (ty dong) 146,916 124,840 143,476 158,908 175,791 189,260
Téng trudng (%) -29% -15% 15% 11% 11% 8%
EBITDA (ty déng) 6,756 6,682 5,690 5,556 5,798 6,116
Bién EBITDA (%) 5% 5% 4% 3% 3% 3%
LN rong (ty déng) 2,724 3,798 3,178 2,963 3,064 3,232
Tang trudng LN (%) 846% 39% -16% -7% 3% 5%
EPS (hiéu chinh, VND) 2,215 3,089 2,585 2,409 2,491 2,628
Tang trudng (%) 721% 39% -16% -7% 3% 5%
ROE (%) 20% 22% 15% 13% 12% 12%
ROIC (%) 6% 8% 6% 5% 5% 5%
Nog rong/EBITDA (x) 0.4 -0.7 -0.9 -1.2 -1.4 -1.7
PER (lan) 14.0 10.0 12.0 12.9 12.4 11.8
EV/EBITDA (x) 5.3 5.3 6.3 6.4 6.1 5.8
PBR (l4n) 2.0 1.6 1.4 1.3 1.2 1.1
DPS (d6ng) - 800 800 800 800 800
Suét sinh Igi ¢ tuc (%) 0% 3% 3% 3% 3% 3%
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Thué nhap Thué nhap Thué nhap Thué nhap

Tén mat khdudétinh  khaudétinh kh&u dé tinh khau uu dai
hang gia cosé tu gia cosé tu gia cosé tu trong ASEAN
12/2014 dau 2015 5/2015 (2015)

Xang 27% 35% 20% 20%
Déu diesel 23% 30% 10% 5%
Mazut 24% 35% 10% 5%
Dauhda 26% 35% 13% 5%

Nguén: B Céng Thuong

Trong 9T2016, vdi gia dau tiép tuc suy gidm (-24% YoY) va san lugng kinh doanh tang
trudng tét, xu hudng doanh thu va LN cla PLX tiép tuc dugc duy tri v&i doanh thu dat
VND88.028 ty (-22% YoY) va LNST thudc cb ddong céng ty me VND2.956 ty (+55,7%
YoY). Bé&n canh cac yéu té da néu trén, ty gia 8n dinh da giup PLX gidm manh chi phi tai
chinh con VND653 ty thay vi VND2.235 ty trong 9T2015 do cdng ty chi yéu vay mugn
b&ng USD. Hon nita, ké ti ngay 21/3/2016, B Tai chinh ap dung muc thué nhap khu
theo phuaong thic binh quan gia quyén trong céng thuc tinh gid co sé& xdng dau. Muc
thué nay dua theo san lugng nhap khéu ti cac ngudn khac nhau va réi lay s8 liéu quy
trudce tinh cho quy sau. TU do, muc thué ap dung cho quy Il, Ill, IV/2016 lan lugt 1a
18,35%, 15,74%, 16,22%. V&i cach tinh nay cung véi thué nhap khdu xang tur Han
Quéc gidm xudng chicon 10% tir 20/12/2015, PLX tiép tuc dugc hudng Igi tir sy chénh
Iéch nay.

Thué nhap Thué nhap Thué nhap Thué nhap Thué nhap

Tén mat khau dé khau dé khau dé kh&u uu dai khau uu dai
hang tinh gia co tinh gia co tinhgiaco trongASEAN VN-Han Quéc
s6Q2/2016 s3Q3/2016 sé Q4/2016 (2016) (2016)

Xang 18.35% 15.74% 16.22% 20% 10%
DAu diesel 2.32% 1.84% 2.10% 0% 5%
Mazut 0% 0% 0% 0% 0%
Dau hda 0% 0% 0% 0% 5%

Nguén: B4 Céng Thuong

V& tinh hinh tai chinh, v&i ty 1& Ng rong/EBITDA -0,7x, khad néng chi tra 1i vay 12x va
chi sé thanh toan hién hanh 1.15, PLX s& khéng gép bat ki kho khan tai chinh nao trong
viéc chi tra ng. Nhin chung, ching téi dy bdo doanh thu PLX sé& dat VND124.840 ty (-
15% n/n) va LNST thudc ¢ déng céng ty me tang 1én VND3,798 ty (+39,4% n/n). Vé
trién vong cho ndm sau, vdi sdn lugng xang dau nhap khéu tur Han quéc tang dan
(8T2016 tdng 575% V& lugng) do cé muic thué thap nhat, thué nhap khiu trong céng
thuic tinh gid cd s& sé& c6 kha nang gidm di trong ndm sau do ty trong sdn phdm ti Han
Qudc sé& cao hon trong céng thic tinh binh quan gia quyén, qua do6 c6 thé lam gidm
phan nao bién Igi nhuén gdp mang xdng dau ctia PLX. Tuy nhién nhin chung, trong
ngén han, v&i hé théng kho chiia |6n nhat cling vi thé d&n dau thj trudng , ching téi cho
rang tinh canh tranh cdia PLX van sé& dugc duy tri cing bién Igi nhuan & muc tot. Vé dai
han, hoat dong kinh doanh cia PLX sé& phai chju ap lyc canh tranh nhiéu hon do
Idemitsu Q8 viia dugc phép phan phdi, ban 1é xang dau trong nudc héi thang 4/2016.
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Cdng ty nay sé& ban xang dau nhap khau trudc, sau dé ti gilta ndm 2017 sé& ban xang
dau dugc san xuat tir Nha may Loc dau Nghi Son. Hon nita, gid ban cla PLX van con &n
chtra nhiéu rui ro do chinh sach co ché tinh gia ban xang van con chua dat dugc su
déng thuén ti cac bén. Bang phuang phap DCF cling ky vong c8 tic 8%/nam, ching
toi dinh gia PLX 3 miic VND38.841.
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MO HINH PINH GIA PLX
(don vi: ty déng néu khéng cé ghi chu khac) 2015 2016F 2017F 2018F 2019F 2020F 2021F
Doanh thu thudn 146,916 124,840 143,476 158,908 175,791 189,260 203,753
Téng trudng (%) -29% -15% 15% 11% 11% 8% 8%
GVHB trirkhau hao 132,294 109,545 128,173 143,023 158,743 171,410 185,174
Chi phi ban hang va QLDN 7,866 8,614 9,613 10,329 11,251 11,734 12,225
Chi phi ban hang va QLDN/DTT 5% 7% 7% 7% 6% 6% 6%
EBITDA 6,756 6,682 5,690 5,556 5,798 6,116 6,353
Ty suét EBITDA (%) 5% 5% 4% 3% 3% 3% 3%
Kha&u hao 1,781 1,905 2,030 2,161 2,297 2,445 2,608
Lgi nhuan tit HDKD 4,975 4,777 3,660 3,396 3,500 3,671 3,745
Bién LN HPKD (%) 3% 4% 3% 2% 2% 2% 2%
Chi phi lai vay rong 164 91 -148 -170 -214 -279 -348
Chi phi lai vay/No rong trung binh 4% -9% 3% 3% 3% 3% 3%
Thué 690 1,066 892 831 860 907 934
Thué sudt thuc té (%) 18% 20% 20% 20% 20% 20% 20%
Lgiich CDTS 333 464 389 362 375 395 407
Lgi nhuan rong 2,724 3,798 3,178 2,963 3,064 3,232 3,330
Bién Igi nhuén rong (%) 2% 3% 2% 2% 2% 2% 2%
Tién mét dat dugc 4,839 6,168 5,597 5,485 5,736 6,073 6,345
S8 lugng ¢ phiéu (triéu cp) 1070 1139 1139 1139 1139 1139 1139
EPS (VND) 2,358 3,089 2,585 2,409 2,491 2,628 2,708
T/d chia thudng/c8 tuc bang cp (I1an) 0.9 1.0 1.0 1.0 1.0 1.0 1.0
EPS hiéu chinh (VND) 2,215 3,089 2,585 2,409 2,491 2,628 2,708
Tang trudng EPS hiéu chinh (%) 721% 39% -16% -7% 3% 5% 3%
CHi SO KHA NANG SINH LOI VA BINH GIA 2015 2016F 2017F 2018F 2019F 2020F 2021F
ROE (%) 20.1% 22.1% 15.1% 12.8% 12.1% 11.8% 11.2%
ROA (%) 9.4% 9.3% 6.7% 5.8% 5.5% 5.4% 51%
ROIC (%) 6.0% 8.5% 6.4% 5.4% 5.2% 5.0% 4.8%
WACC (%) 13.4% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
EVA (%) -7.4% -6.5% -8.6% -9.6% -9.8% -10.0% -10.2%
PER (x) 14.0 10.0 12.0 12.9 12.4 11.8 11.4
EV/EBITDA (x) 5.3 5.3 6.3 6.4 6.1 5.8 5.6
EV/FCF (x) 7.9 -6.8 6.8 6.6 5.8 6.0 6.0
PBR (x) 2.0 1.6 1.4 1.3 1.2 1.1 1.0
PSR (x) 0.2 0.3 0.2 0.2 0.2 0.2 0.2
EV/sales (x) 0.2 0.3 0.2 0.2 0.2 0.2 0.2
e
Suét sinh Igi 8 tiic (%) 0.0% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6%
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CAC KHOAN MUC CDKT VA DONG TIEN 2015 2016F 2017F 2018F 2019F 2020F 2021F
Thay d8ivén luu dong 2,131 9,433 (1,607) (1,995) (2,591) (2,233) (2,236)
Capex 2,140 2,000 2,000 2,100 2,200 2,400 2,650
DPau tuvao cty lién két, lién doanh 15 30 30 30 30 30 30
Dong tién tudo 4,515 (5,236) 5,234 5,410 6,157 5,936 5,961
Phat hanh cp 0 o} o} 0 0 0 0
C8tic datra 0 911 911 911 911 911 911
Thay d6ingrong -4515 6147 -4323 -4499 -5246 -5025 -5050
NG rong cudi ndm 2,411 (4,532) (5,186) (6,459) (8,324) (10,320) (12,156)
Gia tri doanh nghiép 35,581 28,638 27,984 26,711 24,846 22,850 21,014
Vén CSH 16,291 22,329 24,844 27,117 29,504 32,083 34,773
Gia trj s6 sach/cp (VND) 15,225 19,608 21,817 23,812 25,909 28,173 30,536
Ng rong / VCSH (%) 15% -20% -21% -24% -28% -32% -35%
No rong / EBITDA (x) 0.4 -0.7 -0.9 -1.2 -1.4 -1.7 -1.9
Téng tai san 50,414 52,086 56,587 60,842 65,841 70,418 75,204
PHUONG PHAP CHIET KHAU DONG TIEN 2016F 2017F 2018F 2019F 2020F 2021F
NOPAT 3,821 2,928 2,717 2,800 2,937 2,996
Déng tién tu do (5,707) 4,565 4,772 5,489 5,216 5,190
Hé s chiét khau 1.0 1.2 1.3 1.5 1.7
Gia tri hién tai cia dong tién ty do 4,565 4,150 4,150 3,429 2,968
Gia tri hién tai ctia dong tién tydo 2017-2021 19,262

Ty lé tédng trudng 0%

Gid trj con lai vao cudiky du phdng 19,784

Dinh gia c8 phiéu (VND) 38,841
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LIEN HE

Tru sdchinh

41, Mac Binh ChiQ,1, TPHCM

Tel: (+84 8) 3823 4159
Fax: (+84 8) 3823 5060

PHONG PHAN TiCH

Giam déc Phan tich
Lé Nguyét Anh

(+84 8) 3823 4159(ext: 354)
anhln@acbs.com.vn

CVPT - B4t dong san
Pham Thai Thanh Truc
(+84 8) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

NVPT- Bat doéng san,
Nhua, ETF

Vi Quang Hung

(+84 8) 3823 4159 (ext: 323)
hungvg®@acbs.com.vn

CVPT - Hang tiéu dung,
Coéng nghé, Thuy san
Luong Thi Kim Chi

(+84 8) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

NVPT - Hang tiéu dung,
Cong nghé

Tran Nhat Trung

(+84 8) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

Chi nhanh Ha Noi

Petrolimex
Ngay 15/12/2016

10, Phan Chu Trinh Q,Hoan Kiém, Ha Noi

Tel: (+84 4) 3942 9395
Fax: (+84 4) 3942 9407

Trudng bé phan - Phan tich Nganh

Nguyén Phuong Uyén

(+84 8) 3823 4159 (ext: 303)

uyennp®@acbs.com.vn

CVPT - Cong nghiép,
Logistics, Nong nghiép,
bién

Tran Thi Hai Yén

(+84 8) 3823 4159 (ext: 326)
yentran@acbs.com.vn

NVPT - Coéng nghiép,
Thép, Dudng

Nguyén Tri Cudng

(+84 8) 3823 4159 (ext: 250)
cuongnt®@acbs.com.vn

NVPT- Bat déng san, Xay
dung

Cao Viét Hung

(+84 8) 3823 4159 (ext: 250)
hungcv@acbs.com.vn

KHOI KHACH HANG PINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung
(+848) 54043070
tyler@acbs.com.vn

Trudng bé phan
GDKHDBC

Huynh Thi My Hanh
(+84 8) 5404 6632
hanhhtm®@acbs.com.vn

Chuyén vién GDKHDbC
Pinh Thi Thanh Ngoc
(+84 8) 5404 6626
ngocdtt@acbs.com.vn

Chuyén vién cao cap
PTKH

bPang Manh Hung

(+84 8) 38234798
hungdm@®@acbs.com.vn

NVPT-Dau khi, Phdn bén
Phan Viét Hung

(+84 8) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT -Kinh té vimé
Tran ViPhuc

(+84 8) 3823 4159 (ext: 250)
phuctv@acbs.com.vn

Chuyén vién cao cap
PTKH

Phan Héng Diép

(+84 8) 3823 4159(ext: 307)
diepph@acbs.com.vn

Nhan vién GDKHDC

Lé Thi An Nghia

(+84 8) 3823 4160 (ext: 311)
nghialta@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu gid muc tiéu cao han 15% hodc hon (bao gém suét sinh Igi ¢6 tic) so véi gia thi trudng.
GIU: néu gia muc tiéu trong khodng-15% va 15% (bao gém suat sinh Igi ¢8 tuic) so véi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém c6 tic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung tdi,céac tac gid ctia ban bao cdo phan tich ndy, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la cta
chung tdi (2) chung téi khdng nhan dugc bat ky khodn thu nhap nao, tryc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay db.

Céng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic ¢6 lién quan ctia ACBS (sau day goi chung 1a ACBS) d3a cé hodc sé& tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS V@i cac cdng ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muc dau tu trén tai khoan ty doanh chiing khoan ctia ACBS ciing
¢6 thé cé chling khoan do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS c6 thé c6 xung dot Igi ich & bat ky thai diém nao.
ACBS phéat hanh nhiéu loai bao cao phan tich,bao gém nhung khéng gidi han & phan tich ¢d ban, phan tich cé phiéu, phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Cac khuyén nghi trén mai loai bao cao phan tich c6 thé khac nhau,nguyén nhan xuat phat tu sy khac biét vé
thdi han dau tu, phuong phap phan tich 4p dung va cac nguyén nhan khac.

Tuyén Bd Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cip théng tin, ACBS khéng cung cip bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp cla cac théng tin chiia dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhan bao cao,khdng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khao.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao cao
nay. ACBS, cac t8 chuc lién quan cia ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang x3y ra thiét hai hodc tén that doé, phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap ti cac nguén ma ACBS
cho ring dang tin cdy, tuy nhién ACBS khéng bdo ddm tinh diy du va chinh xac cla cac théng tin d6, Cac quan diém trong bao cao c6 thé bj
thay déi bat ky luc nao va ACBS khéng cé nghia vy cap nhat cac thdng tin va quan diém da bj thay d6i dé cho nha dau tu da nhan bao cao nay.
Ban bao cao ¢6 chiia dung cac gia dinh,quan diém cia chuyén vién phan tich, tac gia cta bao cao, ACBS khéng chiu trach nhiém cho bat
ky sai s6t nao cta ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS ¢6 thé sé& phat hanh cac
ban bao cao c6 théng tin mau thun hoic tham chi ¢6 ndi dung két luan di ngudc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong
ban b&o cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich clia bat ky ca nhan té
chuic nao, ké ca Igi ich ctia ACBS.Ban bao cdo nay khéng nhadm dua ra cac I6i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va
diéu kién tai chinh cla bat ky nha dau tu ndo, nhiing ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cao cé
thé& khéng phu hgp véi nha dau tu. ACBS khuyén nghj réng nha dau tu nén tu thuc hién danh gia déc 1ap va tham khao thém y kién chuyén gia
khi tién hanh dau tu. Gia tri va thu nhap dem lai tir cac khodn dau tu c6 thé thay d6i hang ngay tuy theo thay déi cGa nén kinh té va thj trudng
chiing khoan. Cac két luan trong bao cao khéng nhdm tién doan thuc té do dé né cé thé khac xa so véi thuc té, két qua dau tu cta qua khia
khéng bao ddm cho két qua dau tu cla tuong lai.

Ban bao cao nay c6 thé khéng dugc phat hanh rong rai trén phuong tién thong tin dai chiing hay dudc st dung, trich din béi cac phuong
tién thong tin dai chiing ma khdng c¢é su déng y trudc bing van ban cia ACBS. Viéc st dung khdng c6 su ddng y ctia ACBS sé& bi xem la
bat hgp phap va ca nhan,té chic vi pham c6 nghia vy béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tur su vi pham do.
Trong trudng hgp quéc gia clia nha ddu tu nghiém cdm viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hay
ban bao cao nay ngay lap tuic, néu khdng nha dau tu sé& hoan toan tu chju trach nhiém.

ACBS khdng cung cép dich vu tu van thué va khdng ndi dung nao trong ban bao cdo nay dugc xem nhu cé ndi dung tu van thué. Do do khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bado cao nay c6 thé chiia dung céc dudng dan dén trang web clia bén thii ba, ACBS khdng chiu trach nhiém d8i véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu théng tin; do d6 nha dau tu hoan toan
chju cac rdi ro khi truy c8p cac trang web nay.

© Copyright ACBS (2016).Moi quyén s& hiiu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bé hoic mét phan, khi chua cé sy ddng y bing van ban ciia ACBS.
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