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CTCP Loc héa D4au Binh Son (HSX: BSR)
| KHUYEN NGHI: MUA | Gia muc tiéu: 33,800 | Upside: 22%

CAP NHAT KET QUA KINH DOANH

KQKD Q1/2026: Doanh thu thuan dat 45,920 ty VND (+44% YoY, +22% QoQ), LNST-CDTS dat 8,265 ty VND (+1,973% YoY,
+172% QoQ), nhd: (i) Crack spread duy tri 8 nén cao do yéu t6 dia chinh tri; (ii) Bién lgi nhuin dudc hé trg béi lugng tén kho gid
thap; va (iii) Hiéu suit vin hanh vugt cdng suat thiét ké vdi sdn ludng tiéu thu dat muc 2.03 triéu tan (+17% YoY, +1% QoQ).

« Bién lgi nhudn gop dat 20.7% (+19.5 dpt YoY, +11.0 dpt QoQ), ghi nhan mdc cai thién dn nhd: Su maS réng cda Crack
Spread cdc san phdm chi luc, tiéu biéu 1a DO (bién LNG dat 29%) va Jet Al (bién LNG dat 27%).

« Chi phi BH & QLDN & muc 550 ty VND (+94% YoY, -2% QoQ), tudng dudng 1.2% doanh thu (tdng +0.3 dpt YoY). Chi phi
t8ng so véi cung ky chu yé&u do chi phi quan ly doanh nghiép va chi phi bdn hang t8ng tudng Ung véi quy mé doanh thu.

«  Thu nhap tai chinh rong Q1/2026 dat 279 ty VND (-23% YoY, -22% QoQ):
- Lai tién gtri rong: 1,070 ty VND (+416% YoY, +225% QoQ) - tiép tuc déng vai trd & ngudn thu nhip hé trg chinh.

- L&i ty gid rong: 364 ty VND (+135% YoY, +1151% QoQ). Chi phi 15 ty gid ghi nhin & muc 205 ty VND (+456% YoY,
+1033% QoQ).

DANH GIA CUA BSC VA TRIEN VONG 2026

KQKD Q1/2026 vugt du phéng cta BSC chi yéu do Crack Spread cdc mat hang chi luc tdng manh va hiéu Ung hang tén kho
gid ré tir bién ddng tich cuc cha gid diu thd. Lgi nhudn gbp ghi nhan su mé rong dang k& nha:

(i) Bién gop Diesel (DO) téng l&n 29.0%, cai thién dang ké so véi mic 15.0% cla Q4/2025 va miic 7.0% cla cung ky ndm trudc.
(i) Bién gop Jet Al dat 27.5%, cao vugt trdi so vdi muiic 23.0% clia Q4/2025 va mic 14.0% cuia cung ky nam trudc.

Théng tin cha y: (i) Trién vong 2026 (Trang 2) va du phdéng 2026 (Trang 3) & (ii) Cap nhéit dién bién crack spread (Trang 4)

KQKD 2023 2024 2025 2026F
Doanh thu thuén 147,423 123,027 141,578 179,718
Lgi nhuan gép 9,760 491 6,049 18,522
LNST-CDTS 8,650 631 5,186 15,515

EPS 2,789 203 1,035 3,067

BAO CAO CAP NHAT

02/06/2026 - HOSE: BSR

Trung tdm phan tich BSC
Luu Thuy Linh

(Chuyén vién phan tich)
Linhlt2@bsc.com.vn

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

27,700
5,007.3
30,078
13.6
8.2%
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Trién vong 2026

BSC c4p nhit gid dinh mé hinh dinh gid do c4u tric thi trudng loc hda dau khu vuc cé su dich chuyén lén ngoai du kién. Trén co
s8 dd, ching tbi diéu chinh tdng manh du phdng két qua kinh doanh so vdi bdo cdo gan nhat. Biéu chinh tdng du bdo dudc cing
c8 bdi hai ddng luc cét Lai:

(i) K&t qua Q1/2026 thuc té vugt trdi (véi LNST dat 8,265 ty VND, hoan thanh 53% du phdng cd ndm 2026 (sau diéu chinh)
cla BSC) nhd hudng Lgi kép tur "L3i hang tén kho" va crack spread duy tri muc cao;

(ii) Su kéo dai ngoai ky vong clia cd s8¢ ngudn cung ciu tric tir eo bién Hormuz gilip neo gilf bién loc diu cha cdc sdn pham
phdi sinh 8 mutc cao trong phan con lai cla ndm, thay vi binh thudng hda nhanh chdng vé cudi ndm nhu kich ban ci.

1. Kich ban cii (Than trong - Thing du nguén cung)

+ Gia dinh trudc dé: Bién loc dau (Crack Spread) du bdo sé& diéu chinh gidm dan tir nlra cudi ndm 2026 dudi dp luc ddi cung
l8n tr su gia nhdp cdng sudt clia céc sidu nha may loc ddu mdi tai Trung Béng va Béng Nam A (nhu du &n Balikpapan), két
hap vdi lan séng san pham xudt khiu gid ré tir My.

2. Kich ban mdi (Cu s6c ngudn cung kéo dai trén 3 thang)

Su 8 phong tdéa kéo dai tai eo bién Hormuz lam dut gy truc ti€p ngudn cung diu thdé dudng bién quy md ~20 triéu
thling/ngay (~1/5 lWdng cung toan cau). Chi phi cudc tau tif luu vuc Dai Tady Dudng ting vot budc cdc nha mdy loc ddu Chau A
gidm cdng sudt khoang 2.0 - 2.7 triéu thung/ngay do thdm hut nguén cung diu thd ngot trung binh. Bdng thdi c3t gidm céng
sudt dién réng nay d3 triét tiéu hoan toan dp luc doi cung du kién tir du dn Balikpapan & kich ban cii, chuyén trang thai thi
trudng sang that chat va ddy Crack Spread thuc té clia cdc san phdm tinh ché c6t 13i vudt muic du bdo trudc day.

Bang so sanh gia dinh Crack Spread trong mé hinh dinh gia (Kich ban cii vs. Kich ban mdi):

. ich ban cii Kich ban mdi Chénh léch B
San phém Kic ban\ cu Bbéng luc ho trg chinh
(USD/thung)  (USD/thung) ~ (USD/thung)
D4u Diesel 120-130  220-250  +80dén+120  \nu cdu chuyen doi nhien licu khi sang dau tang
manh khi chudi cung Ung LNG gian doan.
Nhién liéu bay Luu ludng bay nbdi A phuc hi manh mé;
14.0-15.0 22.0-25.0 +8.0 dén +10.0 . . )
(Jet A-1) An D6 siét chdt han ngach xuat khiu thanh pham.
Xing Mogas 95 7.5 - 8.5 13.0-150  +50dén+65 o cau tieu thy cao diem mua du lich he; Trung

Québc han ché xuit khiu xdng dau.
Nguébn: BSC Research udc tinh

BAO CAO CAP NHAT
02/06/2026 - HOSE: BSR

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
33,800
22%

27,700
5,007.3
30,078
13.6
8.2%



I
O
o
<
L
wn
L
o

Trién vong 2026 (tié€p)
3. Trién vong 2H/2026:
+ BSC ky vong crack spread t8ng thé sé tiép tuc duy tri 8 muc cao svck trong 2H/2026 nhd luc d3 tir hai yéu t6 cot Loi:

(i) mua tiéu thu cao diém trong dip hé va (ii) chinh sach siét chdt han ngach xuat khiu xdng dau thanh phdm cla Trung
Qudc nham bao toan nguén cung ndi dia. Trong xu hudng nay, su phan hda gilta cdc nhdm san pham sé& ngay cang rd nét khi
Diesel va Jet A-1 ti€p tuc déng vai trdo dan dit lgi nhuén chinh, trong khi cdc mang cé bién Lgi nhuin thap han nhu LPG cling
ghi nhan tin hiéu thu hep da gidm (bién gop LPG cai thién tUr mdc 4m 2% lén 4m 1% trong quy 1).

+ BSR s8 hitu kha ndng phong vé chi dong trudc cac bat 6n ngudn cung tai Trung Pong nhd tu chi tdi 70% lugng dau
ngot ndi dia. Pong thdi, doanh nghiép dp dung linh hoat phuong 4n phdi trdn, ndng ty trong dau thd WTI nhip khiu tir My
1&n murc t6i da 45%. Viéc chd dbng t8i uu hda gié diu thé dau vao nay gilp doanh nghiép bdo dam nguén nguyén liéu 6n
dinh d& nha may duy tri vn hanh an toan 8 mic 125% cOng suat thiét k& xuyén suét giai doan cao diém.

Cu thé, BSC du phdng Doanh thu thuan cta BSR dat 179,718 ty VND (+27% YoY) va Lgi nhuan sau thué dat 15,515 ty VND

(+199% YoY) — diéu chinh ting vugt trdi so vdi kich ban du bdo cii trudc day khi chua tinh tdi tdc déng Iran - Israel (véi Doanh

thu thuan du phéng dat 140,351 ty VND va LNST dat 5,259 ty VND, tuang dusng muc tdng trudng chi +1.4% YoY).

Luu y: Bién lgi nhudn cta BSR cd db nhay cao vdi bién dbéng gid ddu va crack spread — cdc bién s6 chiu tdc dbéng truc tiép tir bat

én dia chinh tri. Do dd, dién bién dam phdn chién su Iran — Israel sé téc ddng trong yéu dén lgi nhuén cla doanh nghiép.

Bang: Du phdng két qua kinh doanh 2026 va cac quy (ty VND)

Khodn muc Du phéng Gia dinh trong yéu
Doanh thu thuan 179,718
Lgi nhudn gép 15,515  Cbng suit van hanh duy tri muc cao, dat 125% CTSK
Q1 8,265 Hudng Lgi ti crack spread dinh diém va 3i hang t6n kho do gid dau tdng manh.
Q2 4,500 Crack spread duy tri muc can dinh, dp luc bién d6ng hang tén kho 3 muc thap.
Q3 800 Gii dinh kic\h ban chién su két thuc; gid dau diéu chinh gidm tao dp luc & hang tén kho
ngan han va crack spread thu hep
Q4 1,950  Crack spread gidm nhe so vdi quy 3, vé muc can bang mdi, dp luc hang tén kho thap
LNTT 17,664
LNST-CDTS 15,515

Nguén: BSR, BSC Research
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Trién vong 2026 (tiép) BAO CAO CAP NHAT
3. Trién vong 2H/2026: 02/06/2026 - HOSE: BSR

+ BSC ky vong crack spread t8ng thé sé tiép tuc duy tri 8 muc cao svck trong 2H/2026 nhd luc d3 tir hai yéu t6 cot Loi:

R o L L KHUYEN NGHI: MUA
(i) mua tiéu thu cao diém trong dip he va (ii) chinh sach siét chat han ngach xuat khau xang dau thanh pham cta Trung
Qudc nham bao toan ngudn cung ndi dia. Trong xu hudng nay, su phan hda gilta cdc nhdm san pham sé& ngay cang ré nét khi Gia muc tiéu: 33,800
L Diesel va Jet A-1 tiép tuc déng vai tro dan dit lgi nhudn chinh, trong khi cdc mang cé bién Lgi nhudn thap han nhu LPG cling Upside: 920
g ghi nhan tin hiéu thu hep da gidm (bién gop LPG cai thién tUr mic am 2% lén am 1% trong quy 1). ' °
< + BSR s8 hitu kha ndng phong vé chii dong trudc cac bat 6n ngudn cung tai Trung Pong nhd tu chi tdi 70% lugng dau
Ly ngot ndi dia. Pong thdi, doanh nghiép dp dung linh hoat phuong 4n phdi trdn, ndng ty trong dau thd WTI nhip khiu tir My Thong tin doanh nghiép
(LJLI) 1&n murc t6i da 45%. Viéc chd dbng t8i uu hda gid diu thé dau vao nay gilp doanh nghiép bdo dam nguén nguyén liéu 6n Gi4 hién tai (VND):
o dinh d& nha may duy tri vn hanh an toan 8 mic 125% cOng suat thiét k& xuyén suét giai doan cao diém. ] 'N )
C6 phiéu LH (Triéu): 5,007.3
4. Cap nhat du an trong diém 'JI;[I; Crack Spread cac san pham - lap dinh T11/2025 Vén hod (Ty VND): 30.078
(i) Du an Ning cap, Mé rong (NCMR) NMLD Dung Quat 100 Thanh khoan 30n (Triéu): 13.6
* Quy md & Tai chinh: Du 4n diéu chinh ning céng suat ché bién  *° Y 4 s
1&n 171,000 thing/ngay (~15%) véi téng vén du tu hon 36,000 = - >ghtiunude ngoat 8.2%
£/ VND (~1.2 £y USD). Co cdu tai trg dugc bdo dam nh hdp déng .. 0,05%S
tin dung dai han chiém 40% t6ng vén (~526 triéu USD) ky két vdéi 5 g’rickjetAl
PVcomBank. 40 50
+ Tién d6 thi cong: Gdi thau san 3p mat bang (quy m6 2.7 triéu m3 28 T (;TCk Mogas 95
trén dién tich 51.67 ha) da khdi cong ngay 02/02/2026, du kién 1o —s 0 Crack Mogas 92
hoan tat ban giao mdt bang sach cho nha thau EPC vao Q4/2026. 0 e © 29
L6 trinh d4u thau géi thau EPC chinh (thdi gian thi cdng 37 thang) f88s833838388388888
dugc diy nhanh dé& van hanh thudng mai cidc phin xudng dat ; E E ; E E E E E ; ; S S E E’ S E
chudn Euro 5 vao ndm 2028 Nguén: BSR, BSC Research e

(i) Du an Nhién liéu sinh hoc

+ Nang hiéu suit lén muc t6i da: Sau giai doan van hanh thi
nghiém va kiém tra hé théng xUr ly nudc thai & mic 60% - 75%
trong quy 1, nha mdy d3 chinh thic ndng hiéu suit van hanh dat
t8i da 100% cbng sudt thiét k& ké tur gilta thdng 04/2026, sén
sang ddm bao t6i da nguén cung E10 cho khu vuc mién Trung.
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BIDV SECURITIES JSC

KHUYEN NGHI CUA BSC

+ BSC khuyén nghi MUA déi vdi c6 phiéu BSR vdi gid muc tiéu 33,800 VND/cp, tusng dudng vdi upside +22% so vdi gia
ddng clra ngay 01/06/202. Chung téi sit dung phucng phdp EV/EBITDA véi hé s8 muc tiéu 6.1x (chiét khdu 10% so véi
trung vi 5 ndm) nham phan anh tinh bat dinh cla gid dju & crack spread.

« Hién c8 phiéu BSR dang dudc giao dich quanh mic EV/EBITDA fw 2026 = 4.5x, chiét khdu -34% so vdi trung vi 5 ndm. Gia

c6 phiéu BSR d3 gidm ~41% tif dinh T3/2026 va phuc hoi

+18% gan day cung nhip vdi thi trudng, tao mit bing dinh gid

hap dan trong bdi canh k&t qua kinh doanh tich cuc. Tham khao bdo cdo BSR gan nhat clia BSC tai day.

Hinh 1: Gia c6 phiéu BSR va Vnlndex

Lan VND/c6 phiéu
2,000 40,000
35,000
1,500 30,000
25,000
1,000 20,000
15,000
500 10,000
5,000
0
NI NN e N
é\ls\ NN ?}9 geQ & S & Qéo KGNSS
VNIndex —— BSR
Ngubn: Bloomberg, BSC Research
Hinh 3: Binh gia P/E cua BSR
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Ngubn: Bloomberg, BSC Research

Hinh 2: Dinh gia EV/EBITDA cGa BSR
Lan
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Median EV/EBITDA

Ngubn: Bloomberg, BSC Research

Hinh 4: Binh gia P/B cua BSR
Lan
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Median P/B
BSR P/BTTM

Ngubn: Bloomberg, BSC Research
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https://www.bsc.com.vn/bao-cao/15080-x-stock-bsr-cap-nhat-kqkd-q4-2025-su-kien-iran-israel/
https://www.bsc.com.vn/bao-cao/15080-x-stock-bsr-cap-nhat-kqkd-q4-2025-su-kien-iran-israel/
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\0‘: BANG TOM TAT TINH HINH KINH DOANH Q1/2026 BAO CAO CAP NHAT
w 02/06/2026 - HOSE: BSR
m v VND Q1.2026 %QoQ % YoY Q4.2025 Q1.2025
Doanh thu thuan 45,920 22% 44% 37,621 31,895 KHUYEN NGHI: MUA
Gia muc tiéu: 33,800
T DO 21,182 30% 59% 16,274 13,329
@) Upside: 22%
o RON95 14,622 16% 45% 12,595 10,077
<
L RON92 1,508 -3% -40% 1,555 2,521 Théng tin doanh nghiép
wn
LL Jet Al 3,596 59% 53% 2,260 2,351 Gia hién tai (VND): 27,700
m ~ AN A .
LPG 1,965 10% 4% 1,790 2,049 C6 phiéu LH (Trieu): 5,007.3
Vén hod (Ty VND):
Khac 191 164% 2702% 72 7 (Ty ) 30,078
Thanh khodn 30n (Triéu): 13.6
San luong tiéu thu (tan) 2,031 1% 17% 2,014 1,735 S& hil , .. ’
G huu nucc ngoal: 8.2%
Gid ban binh quan (Tr.VND/tan) 22,559 24% 23% 18,179 18,314
USD/VND 26,116 -1% 2% 26,326 25,577
Crude oil 90 43% 26% 63 71

Nguén: BSR, BSC Research

Tinh hinh kinh doanh — Doanh thu va bién déng bién Lgi nhuin gdp theo phan khic

Doanh thu thudn Q1/2026 dat 45,920 ty VND (+22% QoQ, +44% YoY). San lugng tiéu thu dat 2.03 triéu tan (+1% QoQ,
+17% YoY), di kém gid ban binh quan ghi nhin & mdc 22.56 triéu VND/tan (+24% QoQ, +23% YoY).

« DO va RON95 tiép tuc déng vai trd chd dao khi déng gép 78% téng doanh thu thuan trong quy, v8i mic tdng trudng doanh
thu lan lugt dat +59% va +45% YoY. Bién lgi nhuin gdp cha hai nhdm san pham nay ghi nhin mic tang déng ké, dat lan
luct 29% va 12% trong Q1/2026 (so vdi miic 15% va 1% & quy trudc), cht yéu nhd chénh &ch gilta gid bdn san pham va
gid dau thé dau vao (crack spread) dudc ndi rbng.

« Jet Al bién lgi nhuan gop dat 27% tang +13.5dpt svck va tang 4.9dpt so vdéi quy 4/2025; doanh thu mang LPG ghi nhén
muc tdng +10% QoQ du bién Lgi nhuén gdp van chiu dp luc 8 mlc 8m -1% (tuy nhién da thu hep so véi mic 4m -2% cla
quy trudc).




\"“o BANG TOM TAT KQKD QUY 1/2026 BAO CAO CAP NHAT
m 02/06/2026 - HOSE: BSR
Q1.2026
m; DT thuan 45,920 22% 44% 37,621 31,895 KHUYEN NGHI: MUA
_ Gid vén (36,413) 7% 16% (33,980) (31,512) Gid muc tiéu: | 33,800
5 L3i gop 9,507 161% 2386% 3,641 382 Upside: 29%
e DT tai chinh 529 17% 14% 451 465
E CP tai chinh (251) 171% 144% (92) (103) Théng tin doanh nghiép
t,/_,) Lai vay (84) 13% 29% (74) (65) Gia hién tai (VND): 27,700
o= Lai tr CTLK - - - C6 phiéu LH (Triéu): 5,007.3
CP BH (277) -2% 77% (282) (157) Vén hod (Ty VND): 30,078
CP QLDN (272) -3% 116% (280) (126) Thanh khodn 30n (Triéu): 13.6
Lai tir HBPKD 9,235 169% 1902% 3,438 461 Sd hitu nudc ngoai: 8.2%
TN khac, rong 13 -4811% (0) -
LNTT 9,249 169% 1861% 3,443 472
Thué (983) 141% 1264% (409) (72)
LNST 8,266 172% 1969% 3,035 399
CPTS 1 1 1
LNST-CDTS 8,265 172% 1973% 3,034 399
Chisé
Bién LNG 20.7% +11.0dpt +19.5dpt 9.7% 1.2%
Bién LNR 18% +9.9dpt +16.7dpt 8.1% 1.3%
SG&A/DT 1% -0.3dpt +0.3dpt 1.5% 0.9%

Ngubn: BSR, BSC Research




Hé théng khuyén nghi

Céc khuyén nghi MUA, Bdn hodc MUA chiing khodn dudc xac dinh dua trén téng muc sinh LSi ky vong, bang téng cta chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
MUA T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghiéen cuu

Phan Quéc Blru

Quyén phu trdch Trung tdm Phén tich Nghién ctu

Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén trudng nhdm Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cic quyét dinh MUA ban, MUA ching khodn. Nha d4u tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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