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BAO CAO PHAN TiCH CO PHIEU PVD

CONG TY CO PHAN KHOAN VA DICH VU KHOAN DAU KHI

Ngay phan tich :17/04/2014

THONG TIN CO PHIEU

Ma c6 phiéu PVD
Ngay chao san 12/5/2006
GiA 17/04/2014 81,500
S0 lugng cp niém yét: 273,528,695
S0 lugng co phiéu lru hanh 275,258,115
Gia tri von hoa thi truong (ty dong) 22,434
Gia cao nhit 52 tuan 87,000
Gia thép nhat 52 tuin 34,900
% thay di gia 52 tuin 149%
EPS 6,836
PIE (P:17/04/2014) 12
PIB 2.28
E/P (%) 8%
Hé 50 beta 131

Ngudn: PNS, HOSE

CO CAUSOHUU

Vao ngay (07/4/2014) %

PVN 51%

Templeton Frontier Markets Fund 4%

Deutsche Bank AG London 4%

Tong Cong ty Tai chinh Co phan Dau khi V 3%

Vietcombank 2%

Khac 35%
Ngudn: PNS, HOSE
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% NHAN PINH

Tong cong ty C6 phan Khoan va Dich vu Khoan Dau khi (PV
Drilling) 1a mét trong nhitng cong ty con cua Tap doan dau khi
Viét Nam (PVN) cé hoat dong kinh doanh hiéu qua va dugc su
quan tdm cua nha dau tu nuwdc ngoai.

Nam 2013, la mot nam kinh doanh kha thanh céng cua PVD.
Doanh thu va lgi nhuan déu c6 su ting truong kha 4n tuong.
Doanh thu dat 14,866 ty dong va loi nhuan sau thué dat 1,883 ty
ddng, tang truong lan luot 25% va 42% so voi nim 2012.

Niam 2014, chang t6i rat ky vong vao két qua kinh doanh cua
PVD. Uéc tinh doanh thu cia PVD s& dat 17,096 ty dong ting
15% so véi nam 2013, loi nhuan sau thué dat 2,221 ty dong ting
18% so vé&i nam 2013, twong duong EPS dat 8,064 dong. Mac du
két qua hoat dong kinh doanh va tinh hinh tai chinh caa PVD kha
t6t, nhung hién tai gia ¢ phiéu cua PVD dang giao dich voi mac
gi4 kha cao, gia dong cira ngay 15/4/2014 1a 82,500 ddng, thip
hon muc gia muc tiéu cta ching téi chi 3%, P/E & mac 12x cao
hon so vdi nganh la 9.6x, vi vay chung t6i khuyén nghi cac nha
dau tu nén quan sat thém véi ma cb phiéu nay.

< TIEU PIEM

> Hién PVD dang vdn hanh 12 gian khoan bao gom 5
gian khoan thugc so hizu PVD va 7 gian khoan thué.

» Cung ung gian khoan va dich vu khoan la hoat dong
kinh doanh quan trong nhdt chiém 64% co cau doanh
thu nam 2013 cua PVD.

> PVD dang chiém 50% th; phan cho thué gian khoan
dat lien tai Viét Nam.

> Mdng thwong mai chiém 7% trong co cdu doanh thu
nam 2013.

> Dich vu khac chiém 29% trong co cau doanh thu nam
2013 cua PVD.

» Trong nam 2013, thu nhap te dau tr lién doanh dat
221.84 ty dong tang 264% so véi ndm 2012.

< DINH GIA

V6i EPS nam 2013 dat 6,836 dong/cp; P/E nganh hién tai 1a 9.6x,
P/E cua PVD la 12x; Gia tri sb sach cua PVD dat 35,707 ddng/cp
va cdn clr VA0 trién vong ting truong trong twong lai, PNS thiét
IAn M3 tran dinh nia.
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TONG QUAN VE CONG TY

PVD |q 1 trong 7 cong ty con cua Tap
doan dau khi Viét Nam (PVN)

Cung ung gian khoan va dich vu khoan la
hoat dong kinh doanh quan trong nhdt
chiém 64% co cau doanh thu nam 2013
cua PVD.

Gian khoan dat lien PV Drilling 11, gia

cho thué khoan 30,500 USD/ngay.

Gian khoan bién jackup gom 3 gian khoan

Gian khoan nuwoc sau: PV Drilling V hién

dang cho Bién DPéng OPC thué véi gia
205,000 USD/ngay

Mdng thicong mai chiém 7% trong co cdu
doanh thu nam 201 3.

MA TRAN GIA THEO TY TRONG
MO HINH DINH GIA
133,376
53,882
77415

30%
40%
30%

(Gia tri ndi tai cta o phicu (dong)

Gi trj ¢0 phicu theo Benijamin Graham
Gia theo PIE
GIA BINH QUAN
1. GIOI THIEU CHUNG

Tdng cong ty C6 phan Khoan va Dich vu Khoan Dau khi (PV
Drilling) dugc thanh lap tir nam 1994, nam 2006 hoat dong
theo m6 hinh c¢6 phan. PVD 1a 1 trong 7 cong ty con caa T4p
doan dau khi Viét Nam (PVN), hoat dong trong linh vuc cung
cap gian khoan, dich vu k¥ thuat vé khoan va giéng khoan, dich
vu cung tng nhan lyc trong linh vuc khoan va giéng khoan dau
khi (ngoai khoi 13n trén dat lién).

2. HOAT PONG KINH DOANH CHINH.
Cung &ng gian khoan va dich vu khoan:

La hoat dong kinh doanh quan trong nhét chiém 64% co cau
doanh thu nam 2013 cua PVD. Hién PVD dang van hanh 12
gian khoan bao gom 5 gian khoan thudc s¢ hitu PVD va 7 gian
khoan thué. Gian khoan thudc so hitu cua PVD gom 3 loai:
gian khoan dat lién, gian khoan bién jack up va gian khoan
nudC Sau.

Gian khoan dét lién PV Drilling 11, gia cho thué khoan 30,500
USD/ngay. Tuy gi4 cho thué thap hon cac gian khoan bién va
nude sau nhung hidu suét cho thué cao, hién PVD dang chiém
50% thj phan cho thué gian khoan dét lién tai Viét Nam.

Gian khoan bién jackup gém 3 gian khoan: PV Drilling 1, PV
Drilling 11, gi& cho thué giao dong tir 145,000 - 155,000 USD/
ngay. PV Drilling Il gi4 cho thué tir 160,000 — 165,000
USD/ngay, mirc gia nay tang 15% so vai mac gia thang 7/2013
nho dién bién tich cuc cua thi truong khoan dau va nhu cau
gian khoan tu nang.

Gian khoan nuéc sau: PV Drilling V hién dang cho Bién Pong
OPC thué véi gia 205,000 USD/ngay, hop dong tir nim 2012
dén nim 2017, PV Drilling V s& dem lai nguon doanh thu 6n
dinh cho PVD trong 3 nam téi.

Thwong mai:

Méng throng mai bao gom hoat dong cung ing vat tu va thiét
bi khoan, chiém ty trong kha nho trong co cau doanh thu va lgi
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Dich vu khac chiém 29% trong co cdu
doanh thu nam 2013 cua PVD.

Trong nam 2013, thu nhdp tu dau tw lién
doanh dat 221.84 ty dong tang 264% so
Voi nam 2012.

nhuan cua PVD (7% trong co cAu doanh thu nim 2013 va 6%
co cau lgi nhuan gop).

Dich vu khac:

Hoat dong cung cap dich vu h trg khoan bao gom dich vu ky
thuat giéng khoan, ang ciu su ¢b tran dau, cung umg lao dong
cho cac gian khoan...Chiém 29% trong co cdu doanh thu nim
2013 cua PVD. Mang kinh doanh nay kh& hap dan, loi nhuan
gop bién cao 21% trong khi vén déau tu thap.

3. HOAT PONG PAU TU.

Tinh dén cudi nim 2013, PVD dang sé hitu 6 cdng ty con va
dau tu vao 6 cong ty lién doanh.

© Congtyon  %nimgie  Vengip(iéuVND)

CT TNHH MTV Dich vu k§ thuét dau khi bién PVD ( PVD offshore) 100% 80,000
CT TNHH MTV Dich vu giéng khoan dau khi PVD (PVD Well) 100% 80,000
CT TNHH MTV ja vt Iy giéng khoan du khi PVD (PVD logging) 100% 80,000
CT CP Thuong mai va dich vu (PVD tech) 100% 200,000
CT CP Bio tao ky thuit PVD 52% 15,000
CT TNHH MTV khoan ddu khi nude sau PVD 100% 764,000
— = gk == i Vingip( D)
CT TNHH Lién doanh dich vu BJ (BJ -PVD) 49% 48,039
CT TNHH Lién doanh k§ thuat khoan giéng (PVD - Baker Hughes) 51% 211,753
CT Lién doanh PV Drilling Overseas 55% 401,575
CT TNHH PV Drilling Expro international (PVD - Expro) 51% 34,238
CT TNHH Cén 6ng khoan dau khi Viét Nam (PVD - Tululars) 51% 30,548
CT TNHH Lién doanh PVD Tech - Oil states Industries (PVD OSI) 51% 53,111
CT TNHH Vietubes (Vietubes) 51% 86,637

PVD dau tu vao nhirng cong ty con va cong ty lién doanh lién
quan dén hoat dong chinh cua PVD. Nhin chung céc cong ty
con va lién doanh kinh doanh kha hiéu qua. Trong nam 2013,
thu nhap tir dau tu lién doanh dat 221.84 ty ddng ting 264% so
V6i ndm 2012. Tong dau tu ciia PVD vao lién doanh 1a 806.9 ty
ddng, nhu vay ty suat ROI dat 27% kha cao.

KET QUA HOAT PONG KINH DOANH VA TAI CHINH

Nam 2013, doanh thu ciia PVD dat 14,866
ty dong va loi nhugn sau thué dat 1,883 ty
dong, ting truong lan lwot 25% va 42%
SO Voi nam 2012.

1. KET QUA KINH DOANH

Nam 2013, la mdt ndm kinh doanh kha thanh cong cua PVD.
Doanh thu va loi nhuan déu cé sy tang truong khé 4n tuong.
Doanh thu dat 14,866 ty dong va lgi nhuan sau thué dat 1,883
ty dong, tang trudng lan luot 25% va 42% so véi nam 2012.
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Nhin chung c&c logi chi phi ciua PVD nam
2013 khoéng bién déng nhiéu so véi nam
2012.

Nam 2013, PVD thanh toan nghia vu ng
déi véi gian khoan PV DRILLING 11, nén
ty 1é nor giam xuong chi con 54%.

Theo PVD, két qua san xuit kinh doanh ting truéng manh dén
tur viéc gia thué ngay cua cac gian khoan thuoc s¢ hiru cia PVD
d4 tang 1én 15% tir Quy 3/2013 va s6 lwong gian khoan thué 1a
6 gian trong khi nam 2012 chi ¢6 3 gian hoat dong.

Céc dich vu ky thuat lién quan dén khoan tang truong tot khi
PVD ky duogc thém nhiéu hop ddng cung tng nhan lyc, thir via,
kéo tha dng chéng, v.v. va hop ddng cung cap dich vu tron goi
Vai gié tri gia tang cao. Chi phi 1di vay cua PVD sut giam manh
khi PVD d4 hoan thanh nghia vu ng dbi véi gian khoan PV
DRILLING 11 va tong du no giam, ghi nhan lgi nhuan duoc
chia tur lién doanh PVD Baker Huges.

2. CHIPHI

Gia von/DTT 77.51% 77.58%
Chi phi tai chinh/DTT 3.52% 2.33%
Chi phi ban hang/DTT 0.32% 0.30%
Chi phi quan 1y/DTT 6.30% 6.36%

Nhin chung cé4c loai chi phi cia PVD nidm 2013 khong bién
dong nhiéu so v&i nam 2012.

Gi& vbn hang ban/DTT tang rat nhe tir 77.51% Ién 77.58%, chii
yéu do chi phi khau hao va chi phi dich vu mua ngoai ting so
V61 nam 2012.

V& chi phi tai chinh, cé su sut giam manh tir 3.52% xudng con
2.32% do PVD giam ty 1& no tir 63% nim 2012 xudng con 54%
nam 2013.

Chi phi ban hang va chi phi quan Iy khong bién dong nhiéu.
Chi phi ban hang/DTT giam tir 0.32% xudng 0.3%, do dic
trung nganh nghé, thi trudong cho thué gian khoan & viét Nam
con khé tét, it canh tranh, PVD 1a doanh nghiép dan dau thi
truong nay nén chi phi ban hang chiém ty trong kha thap. Chi
phi quan 1y /DTT tang nhe tir 6.3% |én 6.36% chu yéu l1a do chi
phi nhan cong tang.

3. CO CAUNQ VA KHA NANG THANH TOAN

Do gi4 tri dau tu vao cac gian khoan kha 16n nén trong nhiing
nam qua PVD ludn duy tri ty 1€ no cao trén 63%. Nam 2013,

PVD thanh to4n nghia vu no dbi voi gian khoan PV
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Co cAu tai chinh

mTylé téng nq/él"é%pg tai san Ty 1é VCSH/Téng nguén vén
64% 0 63%
54%
51%
46% 9%

36% 37%

2014F

2010 2011 2012 2013

Nhin chung ty I¢ ROA va ROE cua PVD
co xu huong tang qua cac nam va ¢ muc
kha cao.

Kha ning sinh 161 (%)

=ROA ®=ROE

21% 22%

20%

17%

2010 2011 2012 2013 2014F

DRILLING 11, nén ty I¢ ng giam xudng chi con 54%. Do
ngudn thu caa céng ty phan 16n bing USD, vi vay dé huong l4i
suit cho vay thap cac khoan no ciia PVD déu duoc tai trg bang
USD.

Vé kha nang thanh toan, do s6 du ng ngén han cao hon tai san
ngan han nén tir nim 2010 — 2012 hé sé thanh toan hién hanh
va hé s6 thanh toan nhanh déu thip hon 1. Nam 2013 hai ty s6
nay c6 su cai thién dang ké, ty sé thanh toan hién thoi bing
1.18, ty sb thanh toan nhanh bang 1.02 ¢am bao kha ning thanh
toan cac khoan no ngan han cua cong ty.

Hé s6 kha niing thanh khoan (Iin)

ﬁ/\'

2014F
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4. KHA NANG SINH LOI

Nhin chung ty I¢ ROA va ROE cua PVD c6 xu hudng tang qua
cac nam va & muc kha cao. Nam 2013, ROA dat 9%, ROE dat
20%, so véi li suat huy dong ngan hang hién nay khoan 7.5%,
ty suat sinh lgi dau tu vao PVD kha hap dan, thé hién hoat dong
kinh doanh khé hiéu qua cia PVD. Vi lgi thé 1a cong ty con
cua PVN, khach hang lon cia PVD la PVN va céc cong ty lién
quan nén hiéu suat cho thué cac gian khoan ca PVD khéa cao tir
95% -98%.

PHAN TICH SWOT
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BA

O CAO PHAN TICH CO PHIEU PVD

TRI

OPEC du b4o nhu cau tiéu thy dau toan
cau sé ting trong nam 2014.

Dién bién gia ddu qua cac thing
(USD/thung)

B cihas ancad

150.00

100.00

50.00

0.00

NN SR I e

1. PIEM MANH

> Tap trung ngudn luc vao nganh nghé chinh, khéng phan
tan ngudn luc va chiém linh thi trudng gian khoan tai Viét
Nam.

> Duoc su hd tro tir PVN, PVD c6 nhiéu lgi thé trong viéc
dam phan hop dong cung cap dich vu va gia ting hiéu qua
sur dung gian khoan.
2. PIEM YEU.

> Ty 1é no con kha cao, chi phi l4i vay cao anh huéng rat
I6n dén két qua kinh doanh cua PVD.

> Kinh nghiém van hanh gian khoan con han ché, mét sé vi
tri chu chét phai thué nguoi nude ngoai, lam tang chi phi
hoat dong.
3. CO HOI

> Nén kinh té trong nudc va thé giéi dang dan phuc hdi sau
khung hoang, nhu cau ning lugng s& ting manh trong thoi
gian téi, vi vay nhu cau thué gian khoan s& tang manh.

> PVN lén ké hoach khai thac 600 giéng dau, do d6 nhu cau
str dung cac dich vu khoan s¢ tang, PVD s€ c6 co hdi tang
doanh thu.
4. THACH THUC

> Bién dong gia dau s& anh hudng dén gia thué gian khoan,
anh huong tryc tiép d¢én doanh thu caa PVD.

> PVD s& chiu su canh tranh tir cAc nha thau cho thué gian

khoan nu¢c ngoai.
EN VONG KINH DOANH

Trién vong nganh dau khi:

OPEC dy bao nhu cau tiéu thy dau toan cau sé& ting trong nim
2014, nho sy phuc hdi va tang truéng kinh té cac nude. Nhu cau
diu toan cau s& ting thém 1.14 triéu thung dau/ngay lén 91.1
triéu thing dau/ngay, tang manh nhat ké tir 2010.

Nhu cau ting manh, gi4 dau tho duoc dyu béo sé tiép tuc & mic
cao trong nim 2014, day 1a yéu t hd tro cho cac nha thau dau
ting cuong hoat dong hon. Vi vay nhu cau thué gian khoan s&
tang trong thoi gian toi.

Trién vong kinh doanh ciia PVD

Véi nhitng thé manh sin c6 va su hd trg tir PVN, cing véi nhu
cau thué gian khoan van & muc cao, chung toi tin rang tim nang
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tang truong doanh thu va loi nhuan cua PVD trong nhitng nam
tai van con khé cao.

Duw bao doanh thu nam 2014:

Hién tai 5 gian khoan cua PVD dé duoc thué cho dén gitta nim
2014 va kha nang ky hiép dong tiep rat cao. Chung téi dy bao so
gian khoan thué ngoai la 6 gian hoat dong trong ndm 2014. Mang
dich vu khoan s¢ tang trudng tot.

Chuing toi ucc tinh doanh thu nam 2014
cua PVD sé dat 17,096 ty dong tang
15% so voi nam 2013.

Gia thué ngay tang: Nho gia thué ngay cac gian khoan tu nang
cta PVD tang 15% tur thang 7/2013, nén gié thué ngay trung binh
cua nhitng gian khoan nay s€ tang khoang 8% trong nam 2014,
gitp PVD tang ty suét loi nhuan gop.

Chﬁpg to1 udc tinh doanh thu nam 2014 cia PVD s€ dat 17,096
ty dong tang 15% so v&inam 2013.

Dw béo lgi nhuian niam 2014:

Usc tinh loi nhugn Sau‘thUé nam 2014 | \/6i gia vén wéc tinh chiém 77% doanh thu thudn gidm nhe so
Cua PVD dat 2,221 ty dong tang 18% so | véi nam 2013 do wdc tinh gid cho thué ting; chi phi ldi vay s&
V&i nam 2013, tuwong dwong EPS dat | giam chiém 2.1% doanh thu thuan do khoan vay cho gian khoan
8,064 dong. PV Drilling I da duoc tré’hét; chi phi ban hang va chi phi quan ly
doanh nghi¢p khong bién dong nhi€u trong nam 2014, thue
TNDN ting manh tir 12.88% LN trudc thué 1én 20% do tir nim
2014 cong ty me va cac cdng ty con cia PVD hét duoc vu dai
giam 50%; chiing t61 udc tinh lgi nhuan sau thué nam 2014 caa
PVD dat 2,221 ty dong ting 18% so véi nam 2013, twong duong

EPS dat 8,064 dong.

MO HINH DU BAO THU NHAP

Pon vi tinh ( tri¢u dong) 2010 2011 %y.y 2012 %y.y 2013 %yy  2014F  %yy
Doanh thu thuin 7,572,000 9,210,836 22% 11929456 30% 14,866,680 25% 17,096,682 15%
Loi nhudn gop 1,757,977 2,057,434  17% 2,682,800 30% 3333280 24% 3932237 18%
Thu nhap hoat dong tai chinh 175,617 152,437 -13% 54221 -64% 98,811 82% 170,967 73%
gt‘g"\]' ban hang va chi phi 452,686 588,742 30% 790,192  34% 990,877 25%  1,145478 16%
Chi phi lai vay 312,701 267,376 301,836 222,995 -26% -

Lii (18) trong cong ty lién

5 51,022 72,233 42% 60,780 -16% 221,846 265% 255,123

doanh, lién két

Loi nhuén trudc thué 1,018,629 1,229,404 21% 1,697,324 38% 2,291,100 35% 2,939,302 28%
Loi nhuédn sau thué TNDN 881,949 1,067,046 21% 1,321,790 24% 1,883,398 42% 2,221,877 18%
Ty suét loi nhudn trude thué 13% 13% 14% 15% 17%

Ty suét loi nhuan sau thué 12% 12% 11% 13% 13%

Ty trong chi phi ban hang va

chi phi QLDN trong tong 6% 6% 7% 7% 7%

doanh thu

EPS 4,190 5,069 6,279 6,836 8,064

Nguén: PNS, PVD
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CHI TIEU TAI CHINH CO BAN
Pon vi tinh (triéu dong) 2011 2013 2014F
Tong tai san 14,639,767 18,535,416 19,083,617 21,492,332 21,897,564
Vén chu s6 hitu 5,226,916 6,202,157 6,992,136 9,838,244 10,683,123
Von diéu 1é 2,105,082 2,105,082 2,105,082 2,755,287 2,755,287
Diu tu vio cac cong ty lién doanh, lién két 149,637 309,701 458,297 957,444 642,339
Doanh thu thuan 7,572,009 9,210,836 11,929,456 14,866,680 17,096,682
Loi nhuan truge thué 1,018,629 1,229,404 1,697,324 2,291,100 2,939,302
Loi nhuan sau thué 881,949 1,067,046 1,321,790 1,883,398 2,221,877
Nguon: PNS, PVD
CHI SO TAI CHINH
Chi tiéu 2011 2013 2014F
Hé s6 kha ning thanh khoan (lan)
Hé s6 thanh toan hién thoi 0.80 0.77 0.89 1.18 1.06
Hé s6 thanh toan nhanh 0.72 0.57 0.75 1.02 0.89
Co ciu tai chinh (%) 2013 2014F
Ty 1¢ No/VCSH 180% 199% 173% 118% 105%
Ty 18 tai san ngan han/Tong TS 22% 21% 27% 37% 33%
Ty 16 tong ng/Tong tai san 64% 66% 63% 54% 51%
Ty 16 VCSH/Tong nguén von 36% 34% 37% 46% 49%

Hiéu qua hoat djng (vong) 2013 2014F

Vong quay hang t6n kho 18 11 10 13 12
Vong quay cac khodan phai thu 5 4 5 4 4
Vong quay cac khoan phai tra 0.5 0.4 0.5 0.6 0.7
Vong quay tng tai san 0.6 0.6 0.6 0.7 0.8
\Vong quay VCSH 1.6 1.6 1.8 1.8 1.7
Tang truong (%) 2013 2014F
Tang truong doanh thu 85% 22% 30% 25% 15%
Tang truong LNST 8% 21% 24% 42% 18%
Tang trudng TTS 18% 27% 3% 13% 2%
Tang truéng VCSH 24% 19% 13% 41% 9%
Ty trong chi phi so véi doanh thu (%) 2010 2011 2012 2013 2014F
Chi phi ban hang va chi phi QLDN 6% 6% 7% 7% 7%
Kha nang sinh 1oi (%) 2010 2011 2012 2013 2014F
Hé s bién loi nhudn gop 23% 22% 22% 22% 23%
Heé s bién loi nhuan rong 12% 12% 11% 13% 13%
ROA 6% 6% 8% 9% 11%
ROE 17% 17% 21% 20% 22%
BV (d6ng) 24,830 29,463 33,216 35,707 38,773
EPS 4,190 5,069 6,279 6,836 8,064

Nguon: PNS, PVD
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CHUNG KHOAN PHUONGNAM  BAO CAO PHAN TICH CO PHIEU PVD
PHUONG NAM SECURITIES

KHUYEN CAO:

Noi dung bdo cdo nay do Cong ty C6 phan Chu:ng khoan Phuong Nam (PNS) cung cap chi
mang tinh chat tham khao. Mac dd moi thong tin déu dugc thu thap tir cAc ngudn tin dang tin
cdy, nhung PNS khong dam bao tuyét ddi d6 chinh xac cua thong tin va khong chiu trach
nhiém ddi vai bt ky van dé nao lién quan dén viéc sir dung béo céo nay.

Céc y kién, du bao va udc tinh chi thé hién quan diém cia nguoi viét tai thoi diém phat hanh,
bao céo chi nham myc dich cung cap thong tin tham khao chir khdng mang tinh chat mai chao
mua hay ban va nam gitr bt cir ¢ phiéu nao.

Bé4o cao nay la tai san cia Cong ty C6 phan Chimg khoan Phuong Nam (PNSC). Khong ai
duoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bao céo nay vi bat cir muc
dich nao néu khéng c6 sy ddng y cia PNS. Xin vui long ghi rd ngudn khi trich din cac thong
tin trong bao céo nay.

PNS RESEARCH
Trudng phong : T6 Binh Quyén quyen.to@chungkhoangphuongnam.com.vn
Phé Phong : bang Thi Thanh Binh  binh.dang@chungkhoangphuongnam.com.vn

Chuyén vién phan tich
: Huynh Thi Di¢u Linh  huynh.linh@chungkhoangphuongnam.com.vn

Lé Thi Thach Thao thao.le@chungkhoangphuongnam.com.vn

Luu Niém Dén dan.luu@chungkhoangphuongnam.com.vn

. Au Gia Hué hue.au@chungkhoangphuongnam.com.vn

CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

Email : info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH HA NOI

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Dia chi: Tang 6 - S6 205 Giang V& Phuong Cat
Thanh, Q.1, Tp.HCM. Linh DPong Da, Ha Noi.

Tel: (848) 62556518 — Fax: (848) 62556519 Tel: (84.04) 6283 3666 - Fax: (84.04) 6273 2554
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