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Ma CK PVG

EPS 2012 981 dong/cp
P/E (Ian) 8.15

BV (31/12/2012) 14,766 dong/cp
P/B (lan) 0.54

Gia hién tai 8,000 d/cp

Gia cao nhat 52 tuan 16,700 d/cp

Gia thap nhat 52 tuan 7,000 d/cp
KL c6 phiéu luu hanh 27,719,850 cp

KLGD bg/phién (xét 30

71,000 cp/phién
phién gan nhat) /P

(PVG duoc giao dich ky quy)

CO CAU cO PONG

35.88%

4.32%

52.810/0 6.990/0

EPV GAS EPSI ONudc ngoai OKhac

CTCP Kinh Doanh Khi Héa Léong Mién Bac
Nganh: Néng lugng/Kinh doanh san pham khi dét

Thanh lap: 2007 Niém yét: 07/01/2009
Website: https://www.pvgasn.vn/

THONG TIN TONG QUAN DOANH NGHIEP

Tién than |a Cong ty Kinh doanh Khi hoa 16ng Mién Bac truc thudc Téng Cong ty
Dau khi Viét Nam trén cd sG sap nhap Xi nghiép 2 thudc Cong ty Ché bién va Kinh
doanh san pham khi va Bd phan Kinh doanh Khi hod 16ng clia Cong ty Thucng
mai Dau khi tai cac tinh phia Bic;

Thang 12/2006 dugc Bd trudng B Céng nghiép phé duyét phuong an chuyén
C6ng ty Kinh doanh khi hod 1dng Mién Bic thanh Cdng ty c6 phan Kinh doanh khi
hod 16ng Mién Bac (PV Gas North);

Théng 06/2007 dugc cap gidy chiing nhan dang ky kinh doanh, PV Gas North
chinh thirc di vao hoat dong tur ngay 01/07/2007;

Thang 08/2007, Tap doan Dau khi Quéc gia Viét Nam (PVN) chuyé&n quyén sé
hitu c¢6 phan PV Gas North cho T6ng Cong ty Khi Viét Nam (PV Gas);

Thang 01/2009 chinh thlc niém yét trén SG Giao dich Ching khoan Ha Noi véi

ma ching khoan PVG.

Hién PVG la thanh vién cta PV Gas - truc thudc PVN.

Nganh nghé kinh doanh:

o Kinh doanh khi ddu mé hda 1dng va cac san phdm dau khi (nganh chinh);

o Kinh doanh vét tu thiét bi, phu kién, kho bai, tram chiét nap khi hoa Idng; van
tai khi hoa Iong; giam dinh ky thudt chai chira khi héa ldng va cac thiét bi chiu
ap luc;

o Tu van, thiét k&, dau tu, chuyén giao cdng nghé, bao duBng, stra chita, 1&p dat
may thiét bi va cac dich vu khac phuc vu cho hoat dong san xuat kinh doanh
Gas;

o Cac dich vu phu: dao tao lao déng ky thudt nganh Gas (khi co phép); Uy thac
xuét nhap khau; dai ly mua béan ky gui hang hda.

Pia ban kinh doanh: Cac tinh phia Bic tir Da Nang tré ra. M&c du hién nay cé

hon 40 cong ty canh tranh vé cung c&p khi Gas nhung PVG van gianh thé& chl dao

d thi trudng mién Béc vdi thi phan chiém trén 25% va dugc uu tién nhan khi Gas

tir Nha may loc dau Dung Quat.

Hién trang nganh khi hoéa long tai Viét Nam

Thi truGng khi hda ldng tai Viét Nam hinh thanh rat mudn so véi cac nudc trong

khu vuc va trén thé& gidi nhung tdc dd phat trién rat nhanh. Hé thng phan phéi

hién nay cd ban da dugc t6 chiic kha toan dién, phi khdp céc tinh thanh, dua
dudgc san phdm dén ngudi tiéu dung.

Nhu cau tiéu thu qua cac ndm lién tuc téng, trung binh tir ndm 2008 - 2012 mdi

nam tang tir 6-7%/nam. Theo du bao dén nam 2015, thi trudng trong nudc sé

tiéu thu khoang 1.5 triéu tan/ndm, va dén nam 2025 sé dat 2.5 triéu tan/nam.

Mdc du d3 cd ngudn cung tir cac nha may loc dau, nhung do sic tiéu thu trén thi

(Ngudn: t6ng hgp dén ngdy 07/05/2013) trudng khi hda 10ng rat I6n nén van phai bu ddp thém tr ngudn nhép khau.

CTCP Chirng Khoan PHUONG PONG Phong Phan tich & Pau tuw
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Ca cau doanh thu
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Thuc hién 2012

(Don vj tinh: ty déng)

Chi tiéu (HN) KH 2012 TH 2012 % KH

Doanh thu 3,220.00 4,314.77 134.00%
LNTT 36.19 36.68 101.35%
LNST 27.74 27.38  98.70%
Co tiic 8.00% 8.00% 100.00%

Hién nay, cac cdng ty kinh doanh khi hda 1dng tai Viét Nam d& t& chirc dugc hé
théng phan phdi véi pham vi thi truGng réng phuc vu nhiéu déi tugng khach hang
khac nhau. Trong dd, cac cong ty c6 von Nha nudc nhiéu, chiém uu thé gom: PV
Gas, PV Gas South, PV Gas North, Gas Petrolimex, Saigon Petro,...; cac cong ty
lién doanh gom: VT-Gas, ThanglLong-Gas,...; cac cong ty 100% von nudc ngoai
nhu: Shell, Total, EIf Gas,..

Véi xu huéng st dung ndng lugng sach nhdm bao vé méi trudng trong tuang lai,
khi hda long, dac biét la khi CNG sé rat dugc ua chudng vdi nhu cau rat I6n tai thi
trudng Viét Nam.

Chién lugc, dinh hudng cua PVG

o Khéng dinh vai trd hang dau vé thij trudng kinh doanh LPG tai thj trudng Mién
B3c, muc tiéu dén 2025 chiém 32% thj phan; tirng budc phat trién vitng chic
thi truGng ra cac nudc khu vuc;

o Xay dung hoan thién hé théng mang Iudi ban I& khu vuc thj trudng Mién Bac;
o Cung c6 thuong hiéu PV Gas North, Petro Vietnam Gas;

o Hoan thién hé théng kho chira khi & Hai Phong, Ha Tinh, Pa nang; Phét trién
hé thGng ban |é LPG & Hu€, Nghé An, Ha Tinh, Phi Tho, Thai Nguyén, Yén Bai;

o Xay dung, phat trién hé théng khach hang cng nghiép st dung khi nén CNG;
PHAN TICH HOAT PONG KINH DOANH & TINH HINH TAI CHINH

Vi cdi nhin tdnhg quan, doanh thu clia PVG téng trudng qua cac ndm. Loai trir cac
yéu té gay dot bién doanh thu, ty | tdng trudng doanh thu binh quan qua 5 nam
gan nhat ctia PVG dat t6i thiéu trén 20%. Riéng ndm 2012, trudc khé khén chung
cla nén kinh t&, t6c do téng trudng doanh thu cla PVG tuy giam nhung van dat
tang 7.6% so vai 2011.

Lgi nhuan nam 2012 cla PVG gidm manh so véi 2011 do nam 2011 cé khoan Igi
nhudn thu dudc tir viéc thoai vn c8 phiéu PGD. Day la khoan Igi nhun khong
thuGng xuyén. Néu loai trir khoan thu bat thudng trén thi Igi nhuan ctia PVG ndm
2012 van tang trudng so véi 2011.

Ty 1& cd cdu doanh thu, gid v6n, Igi nhudn &n dinh qua cac ndm vdéi Igi nhudn
bién binh quan 5.5%. V& cd cdu ngudn von, ty 1€ binh quan von chl sé hitu trén
tong tai san cla PVG khoadng 28.5% qua cac ndm. Trong ndm 2012, PVG d3 chu
dong cd cau giam 16% cac khoan ng.

Nhin chung, nam vlra qua PVG da cc ban hoan thanh tét cac chi tiéu vé doanh
thu, Igi nhuan theo ké hoach. Chuing t6i danh gia cao viéc xay dung ké hoach cla
PVG, cu thé& 1a k& hoach 2011 va 2012 dugc xay dung rat sat vdi tinh hinh thuc t&
cla doanh nghiép va tinh hinh thi trudng.

N&m 2013, PVG xay dung k& hoach doanh thu gidm va Igi nhun van khéng thay
déi so vdi thuc hién 2012,

V& hoat ddng kinh doanh, dd ludn chuyén hang hda cta PVG kha linh hoat vi
trung binh vong quay hang ton kho trén 60 vong/nam.

Hé théng phan phéi ctia PVG chu yéu tap trung & Ha Noi (196 dai ly trén téng s6
260 dai ly), day la dia ban nhiéu tiém ning dé& phat trién kinh doanh ban 1& dsi
vGi mat hang Gas dan dung cla PVG.

CTCP Chirng Khoan PHUONG PONG Phong Phan tich & Pau tu
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Tinh hinh thuc hién ké hoach 2013 Hién nay ngudn nguyén liéu khi dau vao cta PVG l1a nhap tir Nha may loc dau
(Bon vi tinh. ty dong)  Dung Quét 63% va nhap khau 37%. Ca hai ngudn cung cip nguyén liéu nay déu
THQI  %so c6 nhifng rdi ro nhat dinh khi Nha may loc ddu Dung Quét thuting hay tam dimg

Chi tiéu (HN) KH 2013

2013 KH L a an e e sy . A LA LA LR s ,
dé bao tri, stra chita hang nam; nguon nguyén liéu nhap khau sé chiu anh hudng
Doanh thu 3,431.00 1,011.89 29.49% manh bdi su bién déng ty gia ciling nhu su bién déng clia gia khi nhap khau.
LNST 27.53 7.16  26.00% Ching tdi danh gia cao Igi th€ vé thi phan tai khu vuc phia Béc cla PVG, tuy
CG tlic 8.50% 0.00%  0.00% nhién d6 bao phl cac tinh chua toan dién, chl yéu tap trung tai Ha NGi, Nam
(Nguon: du thao NQDHCD 2013 & Bdo cdo tai chinh hop  Pinh, Hai Phong va Quang Nam Da Nang.

nhét Quy 1/2013)

BAO CAO TAI CHINH TOM TAT

(BVT: ty dong)
KET QUA KINH DOANH 2012 2011 2010 2009 CHI TIEU TAI CHINH 2012 2011
Doanh thu thuan 4,297.22 3,993.58 2,754.85 1,538.72 Tang truéng
Gid v8n hang ban 4,043.33 3,776.75 2,605.32 1,389.62 Doanh thu thuén 7.60% 44.97%
CP ban hang & CP quan ly DN 209.23 186.63 137.91 125.17 L&i thuan -83.97%  398.66%
Doanh thu tai chinh 11.58 194.67 43.66 40.41 Tong tai san -12.40% 9.11%
Chi phi tai chinh 26.79 41.10 18.43 36.82 Vén CSH -3.20% 31.22%
Doanh thu khac 8.71 8.95 0.78 0.77 Ty suat sinh Igi
Chi phi khac 1.48 5.43 0.32 0.02 Ty sudt LN gop 5.91% 5.43%
Thu nhdp trudc thué 36.68 187.29 37.31 28.27 Ty sudt LN thuan tir HDKD 0.69% 4.60%
Thué TNDN phai ngp 9.29 44.70 1.46 1.67 ROE 6.69% 33.72%
Lgi nhuén sau thué 27.39 142.59 35.85 26.61 ROA 2.14% 9.78%
CAN POI KE TOAN 2012 2011 2010 2009 ROS 0.64% 3.57%
Tong tai san 1,277.48  1,458.34 1,336.53 1,039.78 EPS cd ban (dong) 981 5,141
Tai san ngdn han 692.28 905.79 950.54 730.91 Kha néng thanh toan
Tai san dai han 585.21 552.55 385.99 308.87 Hé s8 thanh toan hién thai 1.04 1.16
Nguén vén 1,277.48  1,458.34 1,336.53  1,039.78 Hé s6 thanh toan nhanh 0.95 1.09
Ng phai tra 867.92 1,035.18 1,014.03 731.29 Hé s6 thanh toan tién mat 0.11 0.13
Ng ngén han 666.25 779.70 793.80 581.37 Néng luc hoat déng
Ng' dai han 201.67 255,48 220.24 149.91 vong quay hang t6n kho 62.79 65.07
Ngudn vén chu s hitu 409.31 422.85 322.23 308.49 vong quay tong tai san 3.36 2.74
Vén chii s hiu 409.31 422.85 322,23 308.49 Vong quay ng phai thu 7.87 5.64
Vén diéu 1é 277.20 277.20 277.20 266.17 Co ciu vén
Théng dur vén 6 phén 19.72 19.72 19.72 19.72 T6ng ng/ Tong tai san 0.68 0.71
LNST chua phén phdi 28.57 12511 24.49 21.78 Tong ng/ Vn CSH 2.12 2.05
Ngudn kinh phi & quy khdc 0.00 0.00 0.00 0.00 V8n vay/ Tong tai san 0.26 0.17
Lgi ich c6 dbng thiéu s6 0.26 0.31 0.26 0.00 Don bay tai chinh 3.12 3.45

CTCP Chirng Khoan PHUONG PONG Phong Phan tich & Pau tu
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SO SANH VOT CAC DOANH NGHIEP CUNG NGANH

Ma DT 2012 LNST EPS HSTT vong ROE ROA TSLN Toc do Toc o P/E P/B
CK (Ty) 20?2 CB nhanh . i (%) (%) gop TT DT b (fan) (fan)
(Ty) HTK LNST

CNG 801.19 117.93 5,529 1.76 39.00 0.39 30.70% 17.75% 23.09% 9.48% -42.04% 5.68 1.76
MTG 360.82 2.90 241 1.00 23.00 0.55 1.96% 0.90% 6.37% -15.8% -4.39%  15.77 0.31
PCG 786.89 5.83 309 1.89 17.00 0.44 2.73% 1.63% 2.83% 31.69% -1291%  14.56 0.40
PGC 3,264.97 78.37 2,208 0.91 17.00 0.59 12.92% 5.74% 14.92% 16.30% 135.53% 4.17 0.52
PGD 5,487.58 228.02 5,315 1.58 n/a 0.53 24.34% 12.07% 8.66% 64.19% -24.93% 5.83 1.34
PGS 6,374.94 211.79 4,445 0.75 54.00 0.65 19.55%  4.88% 15.44% 10.60% -38.23% 4.12 0.86
PVG 4,297.22 27.39 981 0.95 62.79 0.68 6.69% 2.14% 5.91% 7.60% -80.79% 8.15 0.54
TB 21.10% 9.76% 5.73 1.13

(Ngubdn: Stoxvn va téng hop, gid tham chiéu tai ngay 22/05/2013)

So V@i cac cong ty cung nganh, cac chi s6 vé hoat dong cta PVG tuang doi tot. Tuy nhién, kha ndng st dung vén cua PVG chua hiéu qua
so V@i cac cong ty khac, dac biét Ia trong giai doan thi trudng khd khdn nhu trong ndm 2012 vira qua.

V& siic khoe tai chinh, PVG c6 cac hé s thanh todn tuong ddi lanh manh, tinh hinh tai chinh 6n dinh, ddm bao vé kha ndng thanh toan
trong ngan han. Tuy nhién, ching tdi déc biét quan tdm dén khoan cbng ng tiém tang clia PVG chua duoc thé hién trén céc béo cdo tai
chinh, lién quan dén s6 tién 49.4 ty ma PVN yéu cau PVG ndp tra phan I3 cham ndp cuia s6 tién 150 ty thu tir c6 phan hda vé quy hd trg
sép x&p doanh nghiép theo cac quyét dinh clia cac cd quan c6 thdm quyén. Hién PVG dang lam viéc véSi PVN va céc cd quan c6 lién quan
dé& giai trinh v& van dé nay. Néu khdng dudc chap thuin, PVG s& phai hoan tra s6 tién trén va kha ndng ngudn vén chu s hitu cia PVG
s8 bi suy giam dang ké&.

V& thi phan, hién nay PVG gan nhu chiém chu dao tai phia Bac vdi thi phan khoang trén 25% mdc du phai canh tranh véi hon 40 cong ty
I6n nhé cling nganh. Theo k& hoach, ndm 2013 PVG s& trién khai mang kinh doanh khi CNG. Pay 1a mdt mang kinh doanh tiém néng va
mang tinh gan nhu doc quyén clia nganh khi Gas véi nhu cau du bao la kha Ién.

V& dau tu tai chinh, PVG khéng cd dau tu tai chinh ngdn han. Dau tu tai chinh dai han 13 dau tu vao Cong ty C6 phan Dau tu & Kinh
doanh Tai san Viét Nam (25 ty) va Cong ty C6 phan X&ng dau Dau khi Viing Ang (10 ty). Trong d6 PVG d3 trich 1ap du phong 100% cho
khoan d4u tu vao Cdng ty C6 phan Dau tu & Kinh doanh Tai san Viét Nam.

DINH GIA
Chi tiéu Gia tri L . . ) . . N
Cac hé s6 P/E, P/B trung binh nganh dugc ching téi tinh toan dua trén phuong
EPS thuc hién 2012 981 phap binh quan c¢é trong s6 la vén hda thi trudng tai ngay dinh gia cia nhém cac
cong ty niém yét hoat dong cé Iai va cing nganh véi PVG lam cd s tham chié€u.
EPS 2013 du phong 943 Can clr théng tin k& hoach Igi nhudn (du kién trinh dai hoi dong ¢ thudng nién
BV 2012 14766 nam 2013,’); xeAt két qua kinh doanf nam, 2(112 vaN hIeEJ qua‘ kinh Acljoanh Quy I naAm
L 2013, chdng t6i cho rang PVG nhiéu kha nang sé hoan thanh k& hoach Igi nhuan
BV 2013 du phéng 11,959 2013 khoang 95% vd&i mic Igi nhuan sau thué du phdng la 26.15 ty dong, tucong
i dudng 95.5% muc thuc hién 2012. Trén cd s& do, ching toi du phéng EPS 2013
CO tifc du kien (KH) 8.5%  cla PVG dat 943 déng/CP.
V@i ké hoach khong tang von diéu Ié trong nam 2013, sau khi thuc hién nghia vu
Chi Hé s6 chia ¢ trc 2012 (8%) cho ¢ dbng, két hap véi du phéng két qua thu nhap cla
tiéu nhan binh gia Ty trong PVG trong ndm 2013, ngudn vdn chl s@ hitu clia PVG du kién s& khdng ting
déang k& so vdi 2012.
P/E 5.73 5,407 60%

V8i quan diém than trong, ching t6i phai tinh du’ phong cho khoan céng ng tiém
P/B 1.13 13,496 40% tang 49.4 ty ma PVG dang bj truy thu bdi PVN va cac cd quan cé tham quyén.
Trén cd s§ do, ching tdi du phdng gia tri sd sach (BV) ctia PVG du kién 1a 11,959
ddng/CP dé& dinh gia.

Pinh gia 8,643  100%

CTCP Chirng Khoan PHUONG PONG Phong Phan tich & Pau tu .
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Biéu d6 nén ngay 22/05 cla PVG xuét hién nén White Closing Marubozu sau nén Star Doji véi KLGD dugc cai thién cho thdy kha nang
diéu chinh téng gia trong ngan han dang dugdc dan hinh thanh.

Xu hudng gidam gia dai han van dang dugc duy tri va chua cé du hiéu cai thién. Xu hudng ngan han di ngang.

PVG hién dang giao dich vdi thanh khoan dang dugc cai thién trong 2 phién gan day, mdc do quan tdm cla nha dau tu dugc gia tdng
theo xu hudng thi trudng, ngudng khang cu' 8.1 clia PVG kha ning sé dugc kiém nghiém trong cac phién tiép theo.

Déi Boilinger Band van chua dugc mé rong, bién do gia du bao sé it bién dong trong nhitng phién sdp tSi véi ngudng 7.4 - 8.0.

V@i khéi lugng giao dich dang cai thién clng cac chi bao ky thuat RSI, MACD cho thdy PVG dang & trang thai giao dich linh hoat han, tuy
nhién mdc do bién dong gia chua nhiéu va phu thudc I6n vao yéu to thi trudng.

PVG hién dang giao dich véi mirc gia 8,000d/cp, thap hon gia tri 8,643 d/cp ma ching t6i dinh gid (da xem xét yéu td rdi ro ddi véi cac
khoan ng tiém tang). Xét vé mat dau tu gia tri theo kha nang hoat déng kinh doanh ciia doanh nghiép, vdi chién lugc dau tu trung han,
chiing tdi cho réng c& phiéu PVG la mdt Iua chon déng xem xét tai cdc muic gia thich hgp trong giai doan hién nay.

CTCP Chirng Khoan PHUONG PONG Phong Phan tich & Pau tuw 5
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DANH MUC CAC DU AN TRONG YEU

Ton L n
Stt Tén Du an N . Tién do thuc hién
bau tu
1 Dy &n Téng kho san pham DK D3 Ning 402.00 Tgng dau tALr giai doan 1: 293 ty; du ki€n Quy IV/2014 dua
vao hoat déng.
2 %{J;‘g ggam chiet nap tai tong kho khi hoa long Bac - 5.50 D& hoan thanh va dua vao s dung Théng 04/2012
Du &n Ttung tdm Son stra Kiém dinh Binh Gas (tai CN e s s ,
3 Cty KD Khi héa Iéng Mién Trung - Ha Tinh) 18.00 Du ki€n hoan thanh Quy II1/2013
4 Du an dau tu cong trinh Hé thdng phan phdi khi ap n/a Dang xuc tién lam viéc véi cac khach hang céng nghiép dé

thap

DANH MUC CAC CONG TY CON

chuyén d6i nhién liéu

PN Von gop dén Ty lé o @ A
Stt Tén cong ty 31/12/2012 6 hitu Nganh nghé hoat dong
Kinh doanh khi ddu mé héa Iédng va cac san pham dau
1 Cty TNHH MTV KD Khi héa long Ha N6i ~ 25,000,000,000 100.00%  khi; van tai, gidam dinh, kiém dinh an toan cac chai
chira va cac thiét bi chiu ap luc
) . Kinh doanh khi ddu mé héa Iédng va cac san pham dau
2 I%t;' TNN:n:' g';l\q’ Kinh Doanh Khi hoa 19,000,000,000 100.00%  khi: van tai, giam dinh, kiém dinh an toan cac chai
9 : chira va cac thiét bi chiu ap luc
S s o Kinh doanh khi ddu mé hoa dng va cac san phadm dau
3 %nTNHH MTV KD Khi hoa long Mien 7,000,000,000 100.00%  khi; van tai, gidm dinh, kiém dinh an toan cac chai
9 chra va cac thiét bi chiu ap luc
4  CTCP San Xuat & Thuang Mai TQT 960,000,000 80.00%  San xuat - Thuagng Mai

DANH MUC CAC CONG TY LIEN DOANH LIEN KET

A a vongopdén Tylésa 5 .\ ”
Stt Tén cong ty 31/12/2012 hiru Nganh nghé hoat dong
) Kinh doanh xang dau; Toén chilfa xang dau; Van
1 CTCP Xang dau Dau khi Viing Ang 10,000,000,000 10% chuyén xang dau; Cho thué kho, cang xéng dau; Kinh
doanh khi hda long - LPG; Kinh doanh bat dong san
2 CTCPD3utw&KD Taisén VistNam  25,000,000,000 5%  Hoatdong dau tu dy an; Quan ly va Kinh doanh tai

+W: www.ors.com.vn

san; Dich vu tai chinh; Dich vu B3t dong san
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KHUYEN CAO SU DUNG

Bao cdo nay dugc phat hanh bgi CTCP Chirng khoan Phugng Bong (ORS), Noi dung trong bao cdo dugc viét dua trén ngudn thong tin
dang tin cdy vao thdi diém cong b6 va nhitng xem xét than trong clia ngudi phan tich, Cac thdng tin dudc néu trong bdo cdo chi cé gia
tri tham khao tai thdi diém phat hanh, ORS va ngudi phan tich khdng chiu bat ky trach nhiém nao d6i vdi tinh chinh xéc cta cac théng
tin dudc dé cap trong bao cao nay.

Céc nhan dinh va du bdo dugc néu trong bao cao nay chi la quan diém ca nhan clia ngudi phan tich ma khéng dai dién cho quan diém
clia ORS, ORS khéng c6 nghia vu phai cdp nhat, sira déi bdo cdo nay dudi moi hinh thirc, hodc phai thdng béo véi ngudi doc khi cac
thdng tin, nhan dinh hay du’ bao trong bdo cao nay cé su thay ddi hodc trd nén khéng chinh xac.

Bao cdo nay dugc viét véi muc dich cung cap thong tin khai quat, ma khong hudng dén viéc khuyén nghi ngudi doc thuc hién cac quyét
dinh dau tu cu thé, Ngudi doc chi nén sir dung bdo céo nay nhu mét ngudn thdng tin tham khao.

B&o cdo nay la tai san dudc gilt ban quyén tai ORS, Bao cao nay chi dudc sao chép, bd sung, sira d8i hodc phat hanh tirng phan hay
toan bd ndi dung khi cé su dong y cta ORS.

securities
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