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Két qua kinh doanh 2020: N&m 2020, doanh thu GAS dat 64,150 ty VND (-
14.5% YaoY), lgi nhuan dat 7,928 ty VND (-34.4% YoY) do &nh hwédng cla gia
dau gidm 33.5% YoY lam bién lgi nhuan gdp (BLNG) gidm xubng con 17.7%
(so v&i mrc 22.6% clGia ndm 2019). GAS ciing da cét gidm cac chi phi ban
hang va chi phi quan ly doanh nghiép lan lwot con 1,943 ty VND (-18.9% YoY)
va 769 ty VND (-12.1% YoY).

Trong ndm 2020, GAS da thwc hién dw an duwong 6ng Sao Vang — Pai Nguyét
va dwdng 6ng dan khi Nam Cén Son — Giai doan 2. GAS ciing dang thuc hién
dw &n kho chira LNG 1 triéu tan tai Thi Vai (dw tinh sé& di vao hoat déng
Q3/2022).

Dw b&o 2021: Vé&i dw phong gia dau Brent dat trung binh 60 USD/thuing trong
nam 2021, ching téi wéc tinh doanh thu GAS dat 71,912 ty VND (+12.1%
YoY) véi tbng lwgng khi tiép nhan dy phéng dat 9.9 ty m3 (+8.7% YoY). LNST
nam 2021 wéc dat 10,892 ty VND (+37.4% YoY), BLNG phuc hdi & méc 19.1%
(phuc héi 1.4% so véi mic BLNG ndm 2020, do nhu cau cac san pham khi
tang cao, GAS c6 thé thuwong lwong mire bién loi nhuan cao hon nam 2020).

Bén canh d6, GAS c6 k& hoach mé réng, nang céng suat kho chira LNG 1
triéu tAn/nam tai Thij Vai 1én 3 triéu tAn/nam (khach hang chinh |a nha may dién
Nhon Trach 3&4), va dau tw thém cac kho LNG Son My (khach hang chinh 1a
Nha may dién Son My 1&2), LNG Hai Phong va Long An (nha may dién va
cac hd tiéu thu cdng nghiép).

DPong lwe tang trwdng: GAS hién dang phan phéi doc quyén khi thién
nhién bang dwéng 6ng tir cdc mé khi & ngoai khoi vao dat lién. GAS
ciing dang chiém khoang 75% thi phan khi héa Iéng LPG: Trong dai han,
thi trwdng LPG Viét Nam con rat nhiéu tiém nang phat trién khi nhu cdu LPG
dan dung va LPG cho khach hang céng nghiép gia tang.

Tiém nang ttr cac dw &n mé&i: GAS hién dang la chi dau tw kho LNG Thj
Vai (bat dau hoat dong vao Q3/2022), kho Son My (Binh Thuan), LNG Hai
Phong, Long An. Bén canh dd, tri¥ lwong khi I&n tr M6 Kén Bau (200 - 255 ty
m? khi va 400 - 500 triéu thung khi ngwng tu (condensate)) va mé Ca Voi Xanh
(150 ty m3khi). Cac dw &n m&i ky vong sé mang lai tdng trwdng doanh thu 6n
dinh cho GAS trong dai han, bu dap rui ro thiéu khi khi cdc mé khi cii dang
dan can kiét.

Dinh gia & khuyén nghi: Dwa trén phwong phap DCF va P/E, ching toi wéc
tinh mic gia hop Iy cta c6 phiéu GAS nam 2021 1a 102,000 VND/c6 phiéu,
tang 10.3% so v&i mc gia hién tai. T d6 dwa ra khuyén nghi MUA cho cb
phiéu nay.

Rui ro: (1) RUi ro gid dau; (2) Rui ro thay doi gia dau vao; (3) Sw c6 ky thuat;
(4) Rui ro thiéu khi; (5) Rui ro ty gia.m

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri sé sach (VND)

P/E

P/B

Cé tirc tién mat (%)

59,076 64,522 75,612 75,005 64,150 71,912
7,172 9,938 11,709 12,086 7,928 10,892
3,747 5,192 6,117 6,315 4,142 5,691
-19% 39% 18% 3% -34% 37%

20,436 21,678 23,550 25,344 25,270 27,913
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Tinh hinh kinh doanh

Nam 2020, doanh thu GAS dat 64,150 ty VND (-14.5% YoY), lgi nhuan dat 7,928 ty VND (-34.4% YoY) do anh hwéng
clia gia dau gidm 33.5% YoY lam bién lgi nhuan gdp (BLNG) gidm xubng con 17.7% (so v&i mirc 22.6% cla nam 2019).
GAS ciing da cét gidm cac chi phi ban hang va chi phi quan ly doanh nghiép lan lwot con 1,943 ty VND (-18.9% YoY)
va 769 ty VND (-12.1% YoY).

Trong ndm 2020, GAS da thwc hién dw an dwdng dng Sao Vang — Dai Nguyét va dwong dng dan khi Nam Cén Son —
Giai doan 2. GAS ciing dang thwc hién dw an kho chira LNG 1 triéu tan tai Thi Vai (dw tinh sé di vao hoat ddng Q3/2022).

Két qua kinh doanh GAS (ty VND) Co c4u doanh thu ctia GAS
Nguén: GAS, PHFM Nguon: GAS, PHFM tong hop
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Khi khd: Gas hién dang phan phbi doc quyén khi thién nhién bang dwdng éng tlr cac mé khi & ngoai khoi vao dat lién
(cht yéu cho cac nha may dién - 82% san lwong, nha may san xuat phan dam - 11%, methanol va cung cap cho khéach
hang cong nghiép - khodng 7% san lwong). GAS sé hiru hé théng dwéng éng khi Clru Long (cong suét 5 triéu m3/ngay),
hé théng dworng 6ng Nam Coén Son (cong suét 18 triéu m3/ngay), hé théng khi PM3-Ca Mau (céng suét 5 triéu m3/ngay)
va hé théng khi Ham Rdng — Thai Binh (céng suét 100 triéu m3/nam).

LPG: GAS con la nha cung cép khi héa 16ng LPG s6 1 thi trwdng, chiém 75% thi phan khi LPG véi hé théng kho trén
toan quéc véi kho Thi Vai (11,000 tan), 2 kho Go Dau (8,200 tan), kho Bdng Nai (1,000 tan), kho Can Tho (1,200 tan), 2
kho Dung Quaét (3,500 tan), kho Ha Tinh (1,800 tan), 3 kho Hai Phong (9,600 tan), kho Da Néng (1,500 tan) va kho lanh
tai Thi Vai (60,000 tan).

Khéi lwong va gia tri nhap khau LPG San lugng LPG dong gop uwéc tinh
Ngudn: Cuc héi quan, PHFM téng hop Ngudn: GAS, PHFM téng hop
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LPG gbém LPG nhap khau (tr cac thj trwéng nhw Trung Quéc, Quata, Arap Saudi...) chiém 55% nhu cau LPG cla Viét
Nam) va san xuét trong nwéc (tr Nha may GPP Dinh C, GPP Ca Mau va Nha may loc ddu Dung Quét) chiém 45% nhu
cau LPG cua Viét Nam.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] TraE 2
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g
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Trong dai han, Iinh vic kinh doanh LPG duwoc dw bao van con nhiéu dw dia tang trwdng nho toc d6 gia tang dan sé dat
1,05% — 1,15%/n&m va GDP tang trudng 6.5-7% trong giai doan 2021-2025, thj trwé'ng LPG Viét Nam con rat nhiéu tiém
nang phat trién.

Tiém nang tir cac dw an m&i: GAS hién dang la chl dau tw kho LNG Thij Vai (bt dau hoat dong vao Q3/2022), kho
Son My (Binh Thuan), LNG Hai Phong, Long An. Bén canh dd, trir lwgng khi I&n tr M6 Kén Bau (200 - 255 ty m3 khi va
400 - 500 triéu thung khi ngwng tu (condensate)) va mé Céa Voi Xanh (150 ty m3khi). Cac dw &n méi ky vong sé mang
lai t&ng trwdng doanh thu én dinh cho GAS trong dai han, bu dap rui ro thiéu khi khi cac mé khi ci dang dan can kiét.

Céac dy an nhap khau LNG: Xay dwng co s& ha tAng dé& nhap khau, bd sung ngudn cung cép khi cho thi trwdng tiéu
thu. GAS du kién thuc hién dau tw xay dwng 4 kho LNG la Thj Vai (Viing Tau), Son My (Binh Thuan), LNG Hai Phong
va Long An.

Dw &n kho chira LNG Thj V&i: V&i tbng mirc ddu tw 1a 285 triéu USD, cong suét 1 triéu tAn/ndm tai Khu cdng nghiép
Cai Mép, thi x& Phu My, Ba Ria, Viing Tau. GAS c6 ké hoach thuc hién dw an kho chira LNG Thj Vai mé rong, tang
kha nang ton chira LNG, gilp nang cao tdng céng suat tiéu thi qua kho LNG lén dén 3-6 triéu tAn/nam.

Dw &n kho céng nhéap LNG Son My- Binh Thudn: Vé&itdng mirc dau tw la 1.3 ty USD, cong suét kha dung 3.6 MMTPA,
kho Son My sé& nhap khau LNG cung cap cho Trung tam dién lwc Son My 1&2, cung cap bd sung cho Iwong khi thiéu
hut tai khu vec BDong Nam BO.

Dw &n kho LNG Hai Phong va Long An: Hién dang che phé duyét tr co quan thdm quyén.

Bén canh do, trir lwong khi lén tr Md Kén Bau (200 - 255 ty m3khi va 400 - 500 triéu thung khi ngwng tu (condensate))
va mé Ca Voi Xanh (150 ty m? khi).

Cac dw 4n méi ky vong sé mang lai tang trwdng doanh thu én dinh cho GAS trong dai han, bu dap rai ro thiéu khi khi
cac mé khi cii dang dan can kiét.

Chi tiét dinh gia va khuyén nghi:

V&i dy phéng gia dau Brent dat trung binh 60 USD/thuing trong nam 2021, chung t6i wéc tinh doanh thu GAS dat 71,912
ty VND (+12.1% YoY) véi tdng lwong khi tiép nhan dw phéng dat 9.9 triéu m3 (+8.7% YoY).

Déi v6i cac mé & hé thdng Khi Ctru Long (09-1, 16-1, 09-2, 15-1), gia khi tai mé bang 46% MFO (gia trung binh theo
thang ca dau FO Singapore), cwéc phi van chuyén khoang 0.98 — 1.5 USD/mmBTU, tinh trwot gia 2%/nam. Chang toi
wéce tinh tdng san lwong khi nam 2021 & hé théng khi Clru Long dat 1.2 ty m3, doanh thu dw phéng dat 6,376 ty VND.

Déi v&i cac md & hé thdng khi Nam Cén Son (16 06-1, 11-2, 05-2, 05-3), gia khi tai mé dwoc xac dinh bang gia khi thda
thuan theo gia co s& ban dau, sau dé trwot déu hang ndm theo ti 1& cb dinh 2%. U'éc tinh, san lwong khi ndm 2021 tw
hé thdng khi Nam Cén Son wéc dat 6.7 ty m3 khi/nam, doanh thu dw phong dat 23,961 ty VND.

Déi v&i cac md & hé thdng khi PM3 — Ca Mau (PM2 CAA) GAS chi hwéng doanh thu trén viéc van chuyén khi véi cuéc
phi van chuyén khodng 0.98 — 1.5 USD/mmBTU. San lwong khi & hé théng khi PM3 — Ca Mau dat 2 ty m3/nam.

Déi voi cac mé khi & hé thdng khi Ham Rdng — Thai Binh (102 Théai Binh va 106 Ham Réng): San lwong khi khodng 160
triéu m3/nam, cung cap khi thién nhién cho KCN Tién Hai va nén cao ap (CNG), van chuyén bang xe chuyén dung dén
cac ho cdng nghiép xa KCN Tién Hai.

Bién dong gia dau Brent (USD/thiing)
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LNST nam 2021 wéc dat 10,892 ty VND (+37.4% YoY), BLNG phuc héi & méc 19.1% (phuc hdi 1.4% so v&i mirc BLNG
nam 2020, do nhu cau cac san pham khi tdng cao, GAS c6 thé thwong lwgng murc bién lgi nhuan cao hon ndm 2020).

Bén canh d6, GAS c6 ké hoach mé réng, nang cong suéat kho chiva LNG 1 triéu tAn/nam tai Thi Vai I&én 3 triéu tAn/n&m,
kho LNG Son My va LNG Hai Phong. Cac dw an kho LNG dwoc ky vong sé bu dap rai ro thiéu khi va mang lai doanh
thu 6n dinh cho GAS trong twong lai dai han.

Dwa trén phwong phap DCF va P/E, ching t6i wéc tinh mire gia hop ly clia cb phiéu GAS nam 2021 & 102,000 VND/cd
phiéu, tdng 10.3% so v&i mirc gia hién tai. T d6 dwa ra khuyén nghi MUA cho cé phiéu nay.

2021F 2022F 2023F 2024F 2025F 2026F
(EBIT - Li vay)*(1-t) 9,869 11,852 12,733 13,441 13,839 14,489
Khau hao 3,138 3,698 3,997 4,274 4,538 4,539
Chi d4u tw TSCD (4,047) (4,382) (3,977) (4,675) (4,455) (5,799)
Thay ddi VLD (1,496) (56) (1,050) (235) (648) (850)
FCFF 7,463 11,112 11,703 12,805 13,275 12,378
PV clia FCFF (WACC 9.1%) 6,841 9,337 9,014 9,040 8,591 7,343

Enterprise Value (triéu VND)

Phwong phap Gia hop ly

DCF (5 nam) 42,823 PP DCF (50%) 100,400
Gia tri cudi cuing (g=3%) 144,764 PP P/E (50%) 103,600
Cash 7,925 Gia hop ly 102,000
No rong 3,365 Gia hién tai 92,500
Gia tri vdn ¢cb phan 192,147 % tang/giam 10.3%
SLCP (tr. Cp) 1,914
Gia hop ly 100,400
P/E trung binh nganh 18.2
EPS 5,691
Gia hop ly 103,600

Bang phan héa dé nhay vé&i gia dau:

Kich ban

Gia hop ly

Kha quan 70 USD/thung 117,700 27.5%
Trung tinh 60 USD/thung 102,000 10.3%
Kém kha quan 50 USD/thung 88,800 -4%

Rui ro:

Rui ro gia dau: Gia dau thay ddi cé tac dong Ién dén doanh thu va lgi nhuan clia GAS trong théi gian téi. Tinh hinh dich
bénh van con dién bién phtrc tap.

Rui ro thay déi gia dau vao, chi mé c6 thé thwong lwong lai gia mua & cac md khi ci. Viéc dam phan, thdng nhat ky
cac hop ddng/phu luc hop déng vé gia khi, cwéc phi méi mét nhiéu thdi gian va GAS chiu rdi ro khi cac chi mé thuwong
lwong lai gia khi dau vao.

Sw cé ky thuat: PV GAS phai d6i mét véi rat nhiéu khé khan do sé su ¢b phia thwong ngudn.

Rui ro thiéu khi: Cac md khai thac da da co6 hién twong suy gidm rd rét, can khai thac thém cac mé mai, xay dung
duwong 6ng, hé théng van chuyén ciing nhw xt ly khi. Bén canh d6, cac mé khi gia ré gan be dang dan can kiét sé budc
GAS phai ddy manh tim kiém va khai thac cac mé khi & xa bé véi chi phi cao hon, lam gidm bién lgi nhuan cla GAS.
Rui ro ty gi&: Gia khi va cac san phadm khac déu dwoc tinh theo gia khi thé gi¢i bang déng USD. Bén canh d, GAS
cling dang c6 cac khoan vay bang USD.

Nguén thdng tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] )
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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So lwgc cong ty

Tbng Cong ty Khi Viét Nam la don vi thanh vién thuéc Tap Doan Dau Khi Quéc gia
Vié,t Nam, hoat déng trén cac Ijnh virc thu gom, van chuyé,n, ché bién, tang trir, phan
phoi va kinh doanh cac san pham khi trén pham vi toan quoc va mé rong ra thj trwong
quoc tée.

San pham:
Khi kho
Khi d4u mé héa 16ng (LPG)
Khi ngung tu (Condensate)
Khi thién nhién nén (CNG)
Khi thién nhién hoa ldng (LNG)
Ong thép dau khi.
Dich vu: . .
Van chuyén khi va cac san pham khi
Thiét k&, xay duwng, I4p dat, van hanh, bao dudng, stra chira cong trinh khi PV GAS
Dich vu kho cang cho céc dich vu xuat nhap khau khi
Cung cép vat tw, thiét bj nganh khi
Boc 6ng dau khi (boc chéng an mon, cach nhiét, bé téng gia trong).

Tam nhin: Phat trién PV GAS thanh Doanh nghiép manh, bén viing, cé src canh
tranh cao, hoat ddng hoan chinh trong tat ca cac khau cta chudi gia tri khi va san
pham khi; Gitr vai trd chi dao trong nganh Céng nghiép Khi Viét Nam va tham gia
tich cwe thi trieerng quéc té.

S& ménh: Téi da héa lgi ich cta qudc gia va dbi tac théng qua viéc xay dwng va van
hanh an toan, hiéu qua toan bd hé thdng thu gom, xuét nhap khau, van chuyén, tdn
trv, ché bién, phan phéi khi, cAc san phadm khi va dwong dng két ndi voi hé théng khi
khu vire; d@m bao cung cap khi, cac san pham khi va dich vu khi cho céc ho tiéu thu
trén toan quéc déng thdi mé rong ra thi trweng quéc té.

Qua trinh ting von diéu 1é

Qua trinh tang vén diéu 1& GAS (nghin ty VND)
Ngubn: GAS, PHFM téng hop
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Bao cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 64,300 59,076 64,522 75,612 75,005 64,150 71,912
Gia vén hang ban (50,904) (47,521) (49,360) (58,120) (58,087) (52,793) (58,155)
Loi nhuan gop 13,397 11,555 15,163 17,491 16,919 11,357 13,757
Chi phi ban hang (1,729) (2,130) (2,426) (2,639) (2,394) (1,943) (2,155)
Chi phi QLDN (1,003) (965) (1,109) (1,128) (875) (769) (997)
Loi nhuan tir HDKD 10,665 8,459 11,627 13,725 13,649 8,645 10,605
Loi nhuan tai chinh 1,097 1,136 1,272 1,477 1,665 1,451 1,479
Chi phi lai vay (193) (360) (280) (440) (198) (101) (106)
Loi nhuan treéc thué 11,199 9,152 12,588 14,540 15,068 9,937 11,556
Loi nhuan sau thué 8,832 7,172 9,938 11,709 12,086 7,928 10,892

LNST cuia cb déng

. 8,634 7,020 9,685 11,454 11,902 7,812 10,732
Coéng ty me

Can dbi ké toan

Tai San Ngén Han 33,607 33,203 38,257 40,932 41,815 44,715 48,684
I:_]” va trong duong 17,748 13,538 13,502 6,706 4,476 6,936 10,302
E’:: tu tai chinh ngan 6,099 5,898 13,577 21,602 24,915 25,413 25,922
Phai thu ng&n han 8,092 11,878 9,175 10,214 10,359 10,670 10,990
Hang tdn kho 1,212 1,291 1,645 1,948 1,575 1,260 1,008
Iﬁ;a” ngén han 545 597 357 462 491 437 463
Tai San Dai Han 23,018 23,551 23,632 21,682 20,363 22,550 24,970
Phai thu dai han 66 60 114 142 103 119 121
Tai san cé dinh 14,870 17,203 15,396 18,609 15,850 17,752 19,882
BéAt déng san dau tw 0 25 25 24 23 22 23
dC:ri]gh" xéy dung d& 6,598 4,739 6,572 1,235 3,021 3,172 3,331
E:;‘ twr tai chinh dai 161 219 168 138 430 473 520
Tai san dai han khac 1,323 1,306 1,359 1,534 937 1,012 1,003
Téng tai san 56,715 56,755 61,889 62,615 62,179 67,265 73,654
No phai tra 13,826 15,910 18,618 15,747 12,564 17,857 19,168
No' ngén han 9,002 9,183 10,912 11,847 9,964 14,607 16,243
No dai han 4,823 6,727 7,706 3,901 2,600 3,250 2,925
Vén chii s& hitu 42,889 40,846 43,274 46,868 49,615 49,408 54,487
Vén diéu lé 18,950 19,140 19,140 19,140 19,140 19,140 19,140
Téng ngudn vén 56,715 56,756 61,891 62,615 62,179 67,265 73,654

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e G
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g



Bao cao cap nhat |GAS

Lwu chuyén tién té

2020A

2021F

Lwu chuyén tién thuan
ttr HD Kinh doanh

Luu chuyén tién thuan
tr HD Pau tw

Lwu chuyén tién thuan
t HD Tai chinh

Lwu chuyén tién thuan
trong ky

Tién & twong duwong
tien dau ky

Tién & tvong duwong
tien cudi ky

Chi sé tai chinh (%)

Tang trueéng
Doanh thu

Loi nhuan sau thué
Téng tai san

Tbng vén cha s& hiru
Kha nang sinh I&i
Ty suét |4i gop

Ty suét EBIT

Ty suét 1ai rong
ROA

ROE

Hiéu qua hoat dong

Sé ngay phai thu
Sé ngay tén kho
S6 ngay phai tra
Kha nang thanh toan

Ty suét thanh toan
hién thoi

Ty suét thanh toan
nhanh

Céu truc tai chinh
Téng no/Tdng tai san
Téng no/Vén chii s&
hiru

Vay ngén han/VCSH
Vay dai han/VCSH

9,127

-8,457

-7,199

(6,529)

24,080

17,748

-12.4%
-38.5%
5.4%
13.8%

20.8%
16.6%
13.7%
15.6%
20.6%

45.83
9.22
12.82

3.74

3.61

0.24
0.32
0.21

0.11

4,942

-1,939

-7,238

(4,235.00)

17,748

13,538

-8.1%
-18.8%
0.1%
-4.8%

19.6%

8.5%
12.1%
12.6%
17.6%

73.22
10.45
17.26

3.62

3.48

0.28
0.39
0.22
0.16

14,386

-8,716

-5,726

(56)

13,538

13,502

9.2%
38.6%
9.0%
5.9%

23.5%

8.6%
15.4%
16.1%
23.0%

52.67
12.67
17.48

3.51

3.36

0.30
0.43
0.25
0.18

12,422

-7,340

-11,901

(6,819)

13,502

6,706

17.2%
17.8%
1.2%
8.3%

23.1%

8.7%
15.5%
18.7%
25.0%

50.01
12.50
19.32

3.46

3.29

0.25
0.34
0.25
0.08

12,681

-6,192

-10,183

(3,695)

6,706

4,476

-0.8%
3.2%
-0.7%
5.9%

22.6%

9.5%
16.1%
19.4%
24.4%

51.22
10.20
11.93

4.20

4.04

0.20
0.25
0.20
0.05

7,688

-7,431

2,203

2,460

4,476

6,936

-14.5%
-34.4%
0.2%
-0.4%

17.7%
10.4%
12.4%
11.8%
16.0%

50.62
11.35
15.63

3.06

2.97

0.27
0.36
0.30
0.07

8,603

-8,917

3,680

3,366

6,936

10,302

12.1%
37.4%
-0.2%
10.3%

19.1%
14.7%
15.1%
14.8%
20.0%

50.92
10.77
13.78

3.00

2.94

0.26
0.35
0.30
0.05

(Ngudn: PHFM)

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh.



Pam bao phan tich

Bao céo dwoc thuc hién bdi Pham Nhw Lan, Chuyén vién phan tich — Céng ty Cé phan Quan Iy Quy Phi Hung. M&i nhan vién phu
trach vé phan tich, chién lvgc hay nghién ctru chiu trach nhiém cho sw chudn bi va néi dung cua tat cd cac phan cé trong ban bao
céo nghién clu ndy dadm bao réng, tat ca cac y kién clia nhirng ngudi phan tich, chién lwoc hay nghién ctru d&u phan anh trung thuc
va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo. Méi nhan vién phan tich, chién lwgc hay nghién ctru dam
bao rang ho khéng dwoc hwéng bat civ khodn chi tra nao trong qué khiv, hién tai cling nhuw twong lai lién quan dén cac khuyén céo
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trirdng ndi dia trén 10%

Gilr = béng thj tredng ndi dia véi ti 1& tlr +10%~ -10%

Ban = thap hon thi trwéng noi dia dwéi 10%.

Khong danh gia = cb phiéu khdng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh béng téng thu hdi trong 12 thang (gém ca cb tic).

Mién trach

Cong ty Cb phan Quan Iy Quy Phi Hung/Céng ty C6 phan Ching khoan Phi Hung khong chiu trach nhiém vé sw hoan chinh hay
tinh chinh xac cla bao céo. Day khong phai la ban chao hang hay sw nai khdn mua ctia bat ctr ¢ phiéu nao. Chirng khoan Phu
Hwng/Quan 1§ Quy Phi Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hoéc khong c6 vi tri lién quan dén cac
cb phiéu dwoc nhac t¢i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé co ddu tw hodc cac
dich vu khac hay thu hit dau tw hodc cac hoat déng kinh doanh khac cho bét ky cong ty nao dwoc nhic dén trong béo céo nay. Tat
ca céc y kién va du doan co trong bao céo nay dwoc tao thanh tir cac danh gia ctia Cong ty C6 phan Quéan Iy Quy Phd Hwng vao
ngay nay va co thé thay déi khdng can bao truwdce.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472
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E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
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Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Toa nha Phwong Nam, 157 Tang 5, Tdéa nha UDIC Complex, Trung
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