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. Trién vong s3n xudt va tidu thy ddu thd thé giéi 2025 . Trién vong sdn xuat va tiéu thy dau tho thé gidi (triéu thung/ngay)
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« K&t thic Q3.2024 ngudn cung san xuat dau thé da dat 103.4 triéu thung/ngay va du kién dén hé&t 2024, nhu cau dau thd toan cau du kién tang 920
nghin thung/ngay va dat mic 102.8 triéu thung/ngay. Du bdo tU EIA cho rang nhu cau sé tiép tuc tdng gan 1 triéu thung/ngay trong ndm 2025 1én
103.8 triéu thung/ngay. Tang trudng cau dau thd s& cham hon do mic ciu don nén sau dai dich giam clng véi sy phat trién cla cdng nghé ndng luong
sach. Thang 10, san lugng dau toan cdu tdng 290 nghin thung/ngay, dat 102,9 triéu thung/ngay, nhd dau Libya quay lai thi trudong, du san luong tur
Kazakhstan va Iran giam. Cac nudc ngoai OPEC+ du kién tang thém 1,5 triéu thung/ngay trong 2025.

- Tinh d&n 2024, My van 13 nudc cd ngudn cung dau thé I6n nhat thé gidi dat gan 22 triéu thung/ngay, chi€ém 22% tdng ngudn cung dau thé gidi. Theo

sau 13n lugt 13 Nga, A Rap Saudi, Canada va Trung Qudc. Nhém 5 nudc ndy chiém gan 54% t6ng trit lugng cung dau thé gidi véi khodng 55 triéu
thung/ngay.
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. Gia dju Brent va WTI . T6n kho thuong mai dau thd va ndng lugng 1dng khac (theo ngay)

(E5brihng) id da i3 d3 (ngay) Vung bién dd s TN kho ddu thd OECD
200 ——Gia dau WTI FOB ——Gi4 dau Brent FOB . ung bien dong on kho dau thd

90
150

80
100
70

50 60
0 50
50 40

30
01/2019 01/2020 01/2021 01/2022 01/2023 01/2024 01/2025

Nguébn: EIA, TPS

01/2019
04/2019
07/2019
10/2019
01/2020
04/2020
07/2020
10/2020
01/2021
04/2021
07/2021
10/2021
01/2022
04/2022
07/2022
10/2022
01/2023
04/2023
07/2023
10/2023
01/2024
04/2024
07/2024
10/2024

- Gid dau Brent da gidm ttr mic hon 80 USD/thung dau thang 10 xudng khoang 72 USD/thung vao gilta thang 11. Nguyén nhan chinh I3
lo ngai vé tinh trang kinh t& toan cau, nhu cau dau suy yé&u ddc biét tai Trung Quadc, cung vaéi ngudn cung doi dao tir Libya va thong tin
vé viéc d& bd chinh sach cdt sdn lugng tir OPEC+,

« Trong vai thang téi, EIA dy bdo cac rdi ro dia chinh tri dang dién ra tai Trung Dong va du trit dju toan ciu gidm do OPEC+ van dang han
ché& ngudn cung sé tao ap luc tadng gid dau. Gid dau Brent tuong lai du kién dat mic trung binh khodng 78 USD/thung trong Q1.2025.
Tuy nhién, EIA du dodn ngudn cung dau toan cau tang sé tang trong thoi gian téi khi luong ton kho dau khéi phuc trong Q2.2024, Iam
gidm gid dau thd cho dén cudi 2024. Dén gitta ndm 2025, gid dau Brent ky vong gidm xubéng muec trung binh 74 USD/thung.



DIEU Gi DAN DAT SU THAY POI VE TRIEN VONG GIA DAU THO ?
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C6 nhiéu yé&u t& khac nhau anh hudng dén gia dau thd va diéu nay cé thé 1am anh hudng dén tinh khong chic chdn trong cac du bdo. Dusi day 13

thong ké ctia ching t6i vé du bdo xu hudng gid dau clia cdc t6 chirc trén thé gidi va 7 y&u to chinh c¢é thé dnh hudng dén thi trudng dau mo.
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TAC DONG CUA GIA DAU LEN HPKD CUA MOT SO DNNY TRONGNGANH & TPS
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PHAN KHUC THUQNG NGUON TRUNG NGUON HA NGUON

DNNY PVD, PVS GAS, PVT BSR, PLX

« Phan khuac bao gébm cac doanh nghiép van .

« Phan khic bao gébm céc nha thau dau khi va cac Phan khuc bao gdm cac hoat ddng ché bién va phan

Chudi gia trj

Trién vong

Dién gidi

doanh nghiép cung cap dich vu thdm do cho cac
nha thau dau khi.

K&t qua kinh doanh cla cac doanh nghiép thuong
ngudn dén tur cdc don hang dich vy khai thac khi
gid dau tang va c6 do tré so véi gia dau thd trong
ngan han.

TiCH cyc

Cac gian khoan cta PVD da kin lich 1am viéc dén
hét nam 2025 vadi hiéu suat du kién dat 96-99%.
Su 6n dinh nay dén tir viéc cac gian chi hoat dong
tai dja ban cd dinh trong thoi gian dai, giip t6i uu
hda hiéu qua khai thac véi gia cho thué van & muc
cao 90,000 - 102,000 USD/ngay.

Gia gian khoan tai Dong Nam A d3 gidm vé mic
80.000-90.000 USD/ngay do A Rap Saudi yéu
cau ding mé roéng khai thac. Theo Westwood
Global Energy, gia thué cé thé phuc hdi nho ngudn
cung gian han ché& va nhu ciu cao tai Indonesia,
Malaysia, Thai Lan, du kha nang trd lai mic dinh
truéc day van chua chic chan. Tuy vay, do cac
gian khoan PVD d3 ky két hoat dong dén 2025
nén s& han ché rdi ro gid thué dén hét ndm sau.

chuyén dau, khi tU md vao dat lién va van
chuyén trén bién. Trong do, GAS 13 cong ty
ddc quyén cung cap khi cho cac nha may
dién, ure va KCN. PVT tap trung mang van
t3i bién véi doi tau chd dau 16n nhat Viét
Nam, c6 thi phan 100% mang van chuyén
dau cho nha may loc ddu Dung Quat.

TiCH cyc

Gid khi LNG va dau toan cu c6 xu hudng
tang nhe vao cudi ndm 2024 va dau ndm
2025, do nhu ciu tang trong bdi canh
ngudn cung bj thit chat. Didu nay cé thé
tao diéu kién cho PV GAS tdng doanh thu
tU viéc ban khi va LNG. Tuy nhién, gid khi
toan cdu van cé sy bién ddng 16n do cac
dién bién chinh trj phic tap khién bién o
nhuan khé luong vao ndm 2025.

Trién vong PVT van tich cyc ndm 2025.
Céng ty chd yéu tham gia thi trudng thué
tau dinh han trén thj trudng quéc té nén su
bién déng trén thj truong giao ngay s&
khong dnh hudng dang ké dén PVT.

phdi x3ng dau thanh pham. Trong dé, BSR 13 cong
ty van hanh Nha mdy loc dau Dung Quét va duoc
van chuyén téi cac bén phan phdi xang dau la PLX
va OIL.

Loi nhudn cla cac daonhg nghiép ha ngudn sé chd
y&u dén tir ngudn ton kho gia ré khi gid ban tang.

TRUNG LAP

V6i BSR, bién loi nhuan loc dau con khd yéu. Bién
loc dju 3-2-1 déng clra ngay 4/12/2024 tai mic
15.96 USD/thung tai My, la mic thap nhat trong 2
nam qua va van cao hon so véi thj truong chau A.
Suy véu bién loc dau chd yéu dén tir nhu cau chung
suy V&u va su xudt hién cdia 1 s6 nha mady loc dau
méi trén thé gidi.

Gid ddu quéc t& c6 xu hudng 6n dinh vao cudi ndm
2024 va dau ndm 2025, gidp bién loi nhuan cla
PLX han ché& bién ddng céc tiéu cyc. Dong thoi, cac
chinh sach diéu chinh gid xang dau thuong xuyén
hon tU ndm 2023 ciing hd trg doanh nghiép kiém
soat t6t hon chi phi dau vao.



CHU KY GIA DAU VA ANH HUONG DEN NGANH DAU KHi TAI VIET NAM
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Pdi véi nhém dich vy
khai thac

Gid dau sé tac déng dén
ngudn von dau tu vao
hoat dong khai thac va
tham do dau khi trén cac
khu vyc trén thé gidi. Khi
gid dau tang, loi nhudn
khai thac dau khi hap dan
hon tir dé thdc ddy vén
dau tu vao cac du an khai
thac dau khi. Ngudn vén
dau tu nay tao ra cong
viéc va don gid cao cho
cac doanh nghiép cung
cap dich vu khai thac. Khi
gid dau giam, loi nhuan tU
viéc khai thac tré nén kém
hap dan, dic biét 13 & cac
khu vuc cé chi phi khai
thac dau khi cao, khién
vén dau tu vao khai thac
thdm do giam, anh hudng
dén khéi lugng cdng viéc
va don gid clia cac doanh
nghiép khai thac. Chu ky
KQKD cGa nhém nay
thuong tré khoang 6-12
thang so véi chu ky cla
gia dau.

Pai véi nhém dich vy

van chuyén

Loi nhudn cda nhém
van chuyén phan phéi
dau khi tai Viet Nam
duoc tac dong cé phan
khdac nhau phu thudc
v3o san pham van
chuyén va phan phoi.
VGi nhém dau khi, loi
nhudn cdng ty dén tu
phi van chuyén khi va
chénh l1éch gid khi khé
tiéu thu va khi 8m mua
vao, hudng loi khi gid
dau t3ng cao do gia khi
c6 muc tuong quan lén
véi gid dau Brent. Vi
nhém van tai bién, loi
nhudn chd yéu phu
thudc vao cudc phi van
chuyén va nhu ciu vé
xuat nhap khdu dau
trén thé gidi. Do do, véi
tinh hinh phic tap tai
bin DA ngay cang
phtrc tap va c6 nguy co
leo thang 16n c6 thé
tiép tuc ddy cudc van
tdi cubi 2024 dau
2025.
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Pa&i véi nhém dich vy
phan phdi

Phan khic ha nguén
bao gébm 2 dich wu
chinh 13 loc dau va
phan phdi xang dau ra
thi truong. Loi nhuan
cGa nhém loc dau phy
thudc vao bién xdng
dau la chénh |&ch gitra
gid ban dau ra cula
x3ng dau thanh pham
va gid dau vao (dau
tho). Loi nhuan cé xu
hudng phan anh trong
ky nho vao hang tén
kho gid ré. Véi nhom
phan phéi ban |é xang
dau, hoat déng kinh
doanh con phu thuoc
vao quy dinh cla
Chinh phd vé diéu
hanh gid ban lé xang
dau cda B& Tai Chinh
va BO6 Cong Thuong.
Do dé, cac bién ddng
ting gid cé thé phan
nao mang lai anh
hudng tiéu cuc.



CAP NHAT TINH HINH TRIEN KHAI DU AN LO B (05/2024)

Chi Thugng nguén
tidu Phét trién mé
S E— ‘/
Thoi
gian 2022-2024
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dau tu usD
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Hoat
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( DN GD khoan: PVD,
huéng PVC
lgi EPC: PVS, PVX
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_
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)

EPC: PVS, PVX
Boc 6ng: PVB

LO TRINH TRIEN KHAI DU AN LO B - 6 MON

Ha ngudn
Cac dy an dién

2023-2026

>3ty USD

Khai thac va Phat
trién mé rong mo

Phan phai khi:
GAS
Dich vy thugng
ngudn: PVS, PVD

P e
TONG QUAN VE
DU AN

CAP NHAT DY
AN (12/2024)

Du 4n L6 B- 0 Mdn 13 mdt chudi san xuat dién-khi 16n, dy kién cung cap
5,06 ty m3 khi tu nhién méi ndm trong thoi gian 23 ndm (du kién khai
thac dong khi dau tién vao ndm 2026) va cung cap cho t8 hop 4 nha
may dién khi (O Mén 1, 2, 3, 4) véi t8ng cong suat 3,8 GW. Dy 4n bao
gbm phan thuong ngudn (khai thac va xd Iy khi Ld B), phan trung nguén
(dudng 6ng dan khi van chuyén khi) va phan ha ngudn (4 nha may dién).
Cac chd dau tu chinh cdia du an bao gdbm: PVN (thuong nguén va cac nha
may dién O M6n 3 va 4 vira dugc chuyén giao tUr Tap doan Dién luc Viét
Nam), PVEP, MOECO, PTTEP (thugng ngudn), PV Gas (trung ngudn),
Marubeni (nha may dién O Mdn 2), va Tong cong ty phat dién 2 (Genco
2) (Nha may dién O Mbn 1).

MGi day, PVN d3 vira thdng bao Dy an khi dién Lo B - O Mén d3 chinh
thiic khéi cdng xay dyng vao ngay 18/9/2024. Cac hop dong EPCI 16n da
duoc ky két, bao gdm hop dong tri gid 1,1 ty USD véi lién danh PVS va
McDermott, cung hop dong 400 triéu USD véi PVS. Du kién, dong khi
dau tién s& duoc khai thac vao ndm 2026, phuc vu cum nha mdy nhiét
dién tai Trung tam Dién Iyc © Mon, véi tdng cong suat gan 4.000 Mw.
Trong d6, cac nha may O Man |1, I1l, va IV dy kign di vao van hanh giai
doan 2027-2030, trong khi O Mdn | sé st dung khi tir L6 B sém hon dé
phat dién.

Tuy nhién, cap nhat méi nhat cho thay dy &n van ddi mit véi thach thic
khi cac nha may O Mén I, 11, v IV chua ky duoc hop ddng mua ban dién
(PPA), d3n dén Quyét dinh dau tu cudi cung (FID) chua dugc phé duyét
cho toan bd dy an. Nha dau tu Mitsui Oil Exploration (MOECO) da dua ra
FID t&r thang 3/2024, nhung sir ddng bd gitta cac bén lién quan can duoc
day nhanh dé dam bao tién do. Tuy nhién, Chinh pht dang tich cyc chi
dao gidi quy&t cac vudng mac nay. Khi hoan thanh, dy an s& déng vai tro
quan trong trong viéc dap tng nhu cdu ndng luong quéc gia va thic dady
phat trién kinh t& khu vuc.
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YW TPS NHU CAU DAU KHi TRONG CAC NAM TOI
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. Dy bdo nhu cau tiéu thu x3ng ddu theo chiing loai s3n phdm . Dy bdo nhu cau khi thién nhién
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Nguén: EIA, TPS

« Nhu ciu xang dau du bao duy tri tang trudng trong dai han trung binh 5%/nam trong giai doan dén 2035. V6i Xu th& clia chuyén dich ning lugng, thé gidi néi chung
va Viét Nam ndi riéng s& hudng téi cdc ngudn nang lugng xanh sach, it phat thai ra mﬁj truong nén sé han ché nang lugng hda thach nhu than d3, xang dau. Tuy
nhién, ndng lugng hda thach van déng vai trd quan trong cho sdn xu3t dién, nhién liéu dét va van chuyén.

« Nhu cau khi thién nhién s& t3ng manh trong giai doan chuyén d6i tir nhién lieu hda thach sang nang luong tai tao, d3c biét 13 nhu cau khi cho san xuat dién va san
xuat cdng nghiép, du bdo tang trudng 7.8%/ndm giai doan 2020-2025 va 13.3%/ndm giai doan 2025-2030.

« Nhu ciu x3ng dau du bao duy tri tang trudng trong dai han trung binh 5%/nam trong giai doan dén 2030. V6i Xu th& clia chuyén dich ning lugng, thé gidi néi chung
va Viét Nam ndi riéng s& hudng téi cdc ngudn nang luong xanh sach, it phat thai ra mﬁj truong nén sé han ché nang lugng hda thach nhu than d4, xang dau. Tuy
nhién, ndng lugng hda thach van déng vai trd quan trong cho san xu3t dién, nhién liéu dét va van chuyé’n.

- Nhu cau khi thién nhién s& tdng manh trong giai doan chuyén ddi tir nhién licu héa thach sang ndng luong tai tao, dic biét 13 nhu cau khi cho s3n xuat dién va san
xuat cdng nghiép, du bdo tang trudng 7.8%/ndm giai doan 2020-2025 va 13.3%/n3m giai doan 2025-2030.



TINH HINH KINH DOANH VA TAI CHINH CUA DNNY TIEU BIEU TRONGNGANH NI TP'S
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DTT LNST <« . . Thayddi
~ 5 DTT . Sl EBITDA/ (Ng vay P/E P/B Von hoa v
M3 San | (9T.2024) (9T.2024) , Bién I3i gdp |Bién I3i rong p M ’ gid (vtd)
(t VND) (ty VND) % YoY ngan han + I3i vay) (04.12.24) (04.12.24) (tyVND) (04.12.24)
1 BSR HOSE 87,059 674 -17.47%  -89% 2% 2.28% 0.25 0.25 521% 20.13 1.08 60,277 7.56%
2 OlL HOSe 95410 382 4267%  -42% 3% 0.26% 0.05 0.57 2.80% 42.23 1.19 12,454 19.91%
3 PLX HOSE 212,990 2,551 3.60% 12% 6% 1.18% 0.35 047 11.51% 17.15 2.01 51,205 20.47%
4 | PTV HOSE 90 (M -35.00% -242% 18% -1.56% -0.01 1.92 -2.05% -19.15 040 80 -4.81%
5 PVB HOSE 209 20 120.38% -366% 17% 8.74% 2.23 0.04 8.14% 1861 1.50 583 28.30%
6 PVC HOSE 1,944 6 -12.06% -81% 6% 0.24% 0.05 0.29 -003% @ -2,704.44 0.88 820 -31.02%
7 PVD HOSE 6,481 461 61.17% 34% 22% 7.96% 2.81 0.20 4.45% 19.12 0.85 12,869 -17.84%
8 PVS HOSE 14,101 707 11.99% 17% 6% 4.79% 042 0.14 7.01% 17.51 1.22 16,060 -9.37%
k9 GAS HOSE 78619 8,538 16.67% -5% 17% 11.18% 1247 0.06 17.14% 14.51 2.76 160,707 -0.01%

Nguén: FinnPro, TPS
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BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX

. Pinh gi& P/E nganh so véi VNINDEX . Pinh gi& P/B nganh so véi VNINDEX
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BIEN DONG GIA €3 PHIEU TIEU BIEU TRONG NGANH TU DAU 2024 YTPS
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GAS — TRIEN VONG SAN LUONG TiCH CUC LAM BUOC DEM CHO DAI DU AN— GMT 79,600 VND/CP I L i

TIEN PHONG SECURITIES

R ~ A
Biém nhan dau tu ) Tigu chi VT 2023 2024F 2025F
o KQKD 9 thang va udc tinh 2024: Liy ké 9T2024, doanh thu GAS dat 78,619 ty dong
(+16.6% YoY) va loi nhuan sau thué dat 8,538 ty dong, giam -5.3% YoY do phai trich I1ap Doanh thu ty VND 89,954 102,117 105,564
cac khodn ng kho doi 1én t6i 1,249 ‘9’/ dong. Néu kh(?zng c6 cac khoadn nay, {l,.l’ ki@'n LNST Loi nhuan gép ty VND 16,925 17,427 18,001
ténghS.Z‘?’ YOY: Cor\lg r;[yd dia va %indgﬂdaAy mhanhﬂphi\t '|[\lr|en thi Btguonﬁ LNG tall rrll(lr(]a? Ir3]éhc\tho?g Chi phi BH & QLDN ty VND (4,019) (4,419) (4,529)
qua hop tac véi nganh duong sat dé van chuyén tir Nam ra Bac, phuc vu cac khach hang tai )
khu vuc nay. Du kién doanh thu ¢ ndm 2024 dat 101,117 ty dong (+12.3% YoY) va loi : EI?ITDA - t¥ VND 18,068 1685 17,314
nhun sau thué gidm -5.2% YoY do anh huéng cda trich 13p. Lol MIALET S50 (UG 7D L1758 (NN lasg
B ) Bién I3i gop % 19% 17% 17%
o Trién vong nam 2025: ) o 7 o Bién Ii rong % 13% 1% 11%
nhu c3u ttr cdc nha may Nhon Trach 3, 4 va G My 2.2. Trong dai han, sé la
san pham chién luge, dap Ung cong sudt 22,400 MW tir cac nh3 mdy nhiét dién LNG theo EPS VND 2053 4677 4831
Quy hoach dién VI, chiém 25% t8ng cng sut ngudn dién vao n3m 2030. BRVS VND 28,431 26,430 26,430
« Dy 4n Lo B — 0 Mén vira qua da chinh thic khéi cong vao ngldy 18/9/2024. San luong s X sl el EYb
dugc ky vong s& phuc hdi khi du an Lé B — O Mén di vao hoat dong, ky vong bd sung N P/B X 115 1.23 123 J
thém khoang 5 ty m? khi/nam, tuong duong 60% tdng san lugng tiéu thu ndm 2023. (Chi s6'dlinh gid durc tinh theo gid dong cla ngady 05/12/2024)
Trong giai doan 20262030, cong ty ky vong tang truéng manh mé, véi san lugng khi
kinh doanh dy bdo tang truéng kép (CAGR) 14,2%, dap (ng nhu cau khi 1én dén 30-35 . Chi s& P/E va P/B cia GAS . K&t qua kinh doanh GAS
ty m3/nam theo quy hoach nganh dién. . .
N 2: 2 aA oanh thu thuan
Dlnh glé 50x —P/&  ——P/B(Cot phai) 5.0x (ty dong) ¥ Loi nhuan clia C8 dong clia Cong ty me
Chung t6i k&t hop cac phuong phép P/E va P/B dé dua ra gid myc tiéu cla GAS & mic 79,600 igi 20y 90,000.00
dong/CP, uEside 15.5% so vdi gia déng clra ngay 05/12/2024. Chang t6i dua ra khuyén nghi o ' 80,000.00
MUA cho ¢6 phiéu GAS. 70,000.00
.. 30x 30x 60,000.00
Rui ro: 25x 50,000.00
+ San luong khi thién nhién tai Viét Nam tiép tuc gidm trong cudi 2024 va 2025 do nguodn 20x 20x 40,000.00
cung khi hién hitu gidm va nhu cau khi cho cac nha may nhiét dién thap hon vi thiy dién 15x 30,000.00
dugc uu tién huy dong. 10x 1.0x  20,000.00
- Gia dau va gid khi xu huéng gidm cé thé anh hudng dén bién loi nhuan ctia GAS. (5; oox 10'008'38 m H I [ ] [ |

01/2022 01/2023 01/2024 9M/2020 9M/2021 9M/2022 9M/2023 9M/2024
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TIEN PHONG SECURITIES

Cac théng tin, tuyén bd, dy dodn trong ban bdo cdo nay, bao gébm ca cac nhan dinh ¢ nhan, 13 dua trén cdc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao sur
chinh xac va ddy dd cla cac ngudn thong tin ndy. Cac nhan dinh trong ban bao cdo nay duoc dua ra dya trén co sé phan tich chi tiét va can than, theo danh gid chd
quan clia chung t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Cac nhan dinh trong bdo cdo nay cé thé thay ddi bat ki Itic nao ma khdng béo trudc. Bao cdo ndy khong nén dugc dién gidi nhu mdt d& nghi mua hay ban bat ctr mot cd
phiéu nao. Bdo cdo nay khdng phai la bdo cdo phuc vy cho nghiép vy tu van dau tu ching khoan theo quy dinh phap luat. TPS va céc céng ty con; cling nhu gidm déc,
nhan vién clia TPS va cac cong ty con c6 thé c6 loi ich trong cac cong ty duoc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d3, dang va s8& ti€p tuc cung cap dich vu cho cdc cong ty dugc dé cap téi trong bao cdo nay. TPS sé khong chju trach nhiém déi véi tat cd hay bat ky thiét
hai nao hay sur kién bj coi I3 thiét hai d6i vai viéc st dung toan bd hay bat ky thdng tin hodc v kién nao cda bdo cdo nay. TPS nghiém cam viéc st dung, va moi sir in an,
sao chép hay xuat ban toan b hay timg phan ban Bao cdo nay vi bat ky muc dich gi ma khéng c6 su chap thuan cda TPS

Analyst Head of Research

Nguyén Minh Sang Ngd Thi Lé Thanh

028 7301 3839 (Ext: 573) 028 7301 3839 (Ext: 121)
sangnm@tpbs.com.vn thanhntl@tpbs.com.vn

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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