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Ma chang khoan PVT
Nganh Van tai bién
San giao dich HOSE
Thi gia (ddng) 9.800
Vén héa thi truong (ty dong) 2.507
KLCP dang luu hanh 255.857.542
P/E trailing (thi truong) 7,2
P/B (thi truong) 0,78

e Trong 6T.2015, hoat dong kinh doanh cét I6i & van tai bién va khai thac kho ndi FSO cai
thién tét so véi cling ky nam trude, tuy nhién chi phi 15 chénh léch ty gia va chi phi quan
1y tdng cao nén lgi nhuén chi tuong duong 6T.2014.

e Trién vong 6 thang cudi nam 2015, mang FSO duoc ky vong tiép tuc mang vé lgi nhuan
cao cho PVT, trong khi hoat dong van tai s& khong ting truéng cao nhu 6 thang dau nam.
Dong thoi chi phi tai chinh do diéu chinh ty gia dugc du béo s& bao mon lgi nhuan hoat
déng cua cong ty.

e Ching t6i dy phong nim 2015 doanh thu cua PVT cd kha ning dat 5.354 ty dong (+2%)
va LNTT dat 488 ty dong, cao hon mét chit so véi KQKD 2014. Theo d6, EPS (chwa
thuong c6 phiéu) & mirc 1.341 ddng/CP va P/E forward dat 7,3 lan, twong ddi thap so véi
trung binh P/E lich sir ciia PVT (trung binh 10-11 Ian trong giai doan 2013-2015) va thap
hon P/E cét I6i cia VIP (7,6 lan) va cia VTO (8,8 lan). Do do, chung t6i khuyén nghi
NDT theo dbi dién bién ty gia va cd thé can nhac tich liiy thém co phiéu PVT khi ty gia
khong tiép tuc diéu chinh tir nay dén cudi nam.

DTT (ty ddng) 4.157 4.461 4.962 5.268 2.532
+/- yoy (%) 7% 11% 6% 2%
LNST (ty ddng) 43 8 314 402 174
+/- yoy (%) -82% 4039% 28% 2%
TTS (ty ddng) 8.029 7.932 9.548 9.350 9.722
+/- yoy (%) -1% 20% 2% 4%
VCSH (ty dong) 2.274 2.590 2.819 3.131 3.218
+/- yoy (%) 14% 9% 11% 3%
No/TTS (%) 63% 58% 62% 58% 58%
TS LN gop (%) 9% 10% 11% 10% 12%
TS LN rong(%) 1% 0% 6% 8% 7%
BV (ddng) 9.778 11.133 12.118 12.236 12.576
EPS - TTM (ddng) 109 470 1.029 1.333 1.358
ROA (%) 1% 0% 3% 4% 4%
ROE (%) 2% 0% 11% 13% 12%
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Hogt déng kinh doanh cét I6i dwoc cdi thién mgnh

Doanh thu hep nhit 6 thang dat 2.532 ty déng, giam nhe 2% yoy, cha yéu do su sut giam
55% yoy cua doanh thu mang FSO, trong khi doanh thu van tai van tang truéng 9% yoy.

Doanh thu FSO chi dwoc ghi nhan tir nira cudi T5.2015 khi tau FSO PVN Pai Hung Queen duoc
dua vao hoat dong tai mo Dai Hung, thay thé tau Kamari da dirng hoat dong tir T8.2014. Trong
khi tau Kamari hoat dong 6n dinh trong 6 thang dau nam trudc thi tiu PVN Dai Hung Queen méi
chi dugc khai thac 40 ngay trong 6 thang ddu nam nay, lam giam dang ké doanh thu mang FSO.

Tuy nhién, doanh thu van tai van tang truong kha nho:

(1) Doi tau noi dia cia PVT hoat dong 6n dinh khi NMLD Dung Quat trong 6 thang dau
nam chay véi 105% cdng suét thiét ké, khong phai dirng hoat dong di vao sira chita bao
dudng 53 ngay nhu Q2 nam trudc.

(2) San lugng van tai dau thd ting khi NMLD Dung Quit ting cudng san xuat dé bu dép
phan doanh thu giam tir gi4 dau thip va dé don dau xu hudng ting gia ban xang dau thoi
diém cubi nam. Trong 6 thang dau nam, Cong ty Loc hda dau Binh Son d nhap 3,4
triéu tan dau thd tir Bach Hb, trong khi ca nam 2014 chi nhap 5,4 triéu tan dau. Theo do,
ca 3 tau cho dau thd cua PVT déu duoc dung dé van chuyén cho tap doan thay vi 2 tau
nhu trudc Voi gia cude cao hon cho thué ngoai;

(3) Gia cuéc thué tau dau san pham va khi tuyén quédc té dugc cai thién voi xu huéng ting
gi4a cudc chung cua tau bién hang long trén thé gigi trong thoi gian qua (ting trung binh
22% yoy). Khoang % d6i tau dau san pham va khi caa PVT chay tuyén quéc té nén duoc
huong loi khi ky méi/gia han hop dong trong khoang thoi gian nay.

Chi sb gia cwéc tau bién
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Nguéon: Lloyd’s List Intelligence

Mic diu doanh thu giam nhung lgi nhuan gép cia PVT lai ting 10% yoy véi ty suit lgi
nhuén tang tir 10,5% lén 11,8%. Trong d6 2 hoat dong chinh cua PVT la van tai va FSO déu co
su cai thién trong ty suat loi nhuan: Ty suat hoat dong van tai tang tir 11,5% lén 14,9% véi viéc
tang gi4 cudc va san lugng van tai nhu da dé cap o trén. Hoat dong FSO ¢ ty suat lgi nhuan ting
manh tir 20% 1én 51% khi PVT c6 dugc thém nguon thu tir O&M (quan ly hoat dong va bao
dudng tau FSO, FPSO) khi ma trudc do khoan nay thugc vé cong ty lién doanh PV Tec. Theo do,
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di mai hoat dong duge 40 ngay nhung lgi nhuan cia mang FSO 6T.2015 da vuot két qua dat
duoc trong 6 thang diu nim 2014.

KQKD 6T.2015 Ty suit lgi nhuan
E6T.2014 =6T.2015 E6T.2014 =6T.2015
3,000 60.0%
g 2,584 5537 50.9%
< 2,500 50.0%
i
=
2,000 40.0%
1,500 30.0%
20.2%
1,000 20.0% 14.9%
11.5%
500 2711299 190174 10.0% .
0 || - 0.0%
Doanhthu LN gdp LNST Van tai FSO
Nguén: PVT

Piém khong tich cuc trong hoat dong ciaia PVT chinh I s ting cao cua chi phi 1§ chénh
léch ty gia, twong dwong véi mire diéu chinh ty gia 2% trong 6T.2015 trong khi ty gia chi diéu
chinh 1% cuing ky nam truéc. Pong thoi chi phi QLDN ciing ting cao 25% yoy khi cong ty
thuc hién trich tdi da quy luong du phong trong Q2 khi c6 dugc két qua kinh doanh kha quan
(Chi phi nay trong Q3 va Q4 s& tr¢ lai muc trung binh nhu hang quy). Theo d6, LNST trong
6T.2015 chi ting nhe so v6i cing ky nam trudc va dat 174 ty dong, hoan thanh 91% KH dit ra
trude do tai BPHCD.

Trién vong 6 thang cudi nam  Mdng FSO dwoc kp veng mang vé lgi nhugn cao.

2015 ,
Hoat dong FSO: duoc ky vong la dong luc mang lai lgi nhuan cao cho PVT trong 6 thang cuoi

nam 2015 khi (1) doanh thu tau méi PVN Dai Hung Queen cao hon khoang 30% so véi tau
Kamari ct; (2) bién lgi nhuén tang cao khi PVT ghi nhan thém hoat dong O&M va (3) tau Kamari
chi hoat dong trong thang 7 va thang 8 nim 2014 trong khi PVN Pai Hung Queen s& hoat dong 6n
dinh toan thoi gian 6 thang cudi nam 2015.

Hoat ddng van tai: nhiéu kha niang mang van tai s&¢ khong con duy tri duoc toc do tang truong
cao nhur 6 thang dau nam khi:

(1) PVT sé& dua 2 tau van tai dau tho Mecury va Athena 1én ddc sira chita dinh ky (khoang 20
ngay mdi tau), 1am giam doanh thu va lgi nhuan cua cong ty. PVT di ¢6 ké hoach sira
chira 2 tau nay vao thoi diém Q2.2015, tuy nhién phai hodn lai sang nira cudi nim do nhu
cau van tai phuc vu NMLD Dung Quit tang cao dot bién.

(2) Gia cudc van tai diu san phiam va khi trén cac tuyén qudc té dang co xu huéng giam.
Vi viéc gia dau tho quay dau giam gia va khong tiép tuc xu huéng phuc hdi theo ky
vong cua thi trudng, cac san phiam dau thd, dau san phim va khi khong con dugc luu trir
trong céc tau bién ma tich cuc duoc bén ra, khién cho ngudn cung tau bién van chuyén
tang lén.

25.08.2015 Trang |3



VCBS

Vietcombank Securities

Trién vong dai han

BAO CAO CAP NHAT

CTCP VAN TAI DAU KHI

Dién bién gia dau thd Gi4 cwéc tau bién thé giéi Q3.2015
WTI Crude oil == Brent Crude oil BClY ——BDIY
o 120 - 1100 -
5 1050 -
s 1101 1000 -
[a)]
S 100 A 950
90 | 900 -
850 -
80 1 800
750 -
01 700 -
60 1 650 -
50 i 600 R R R R R R R RN RN RN RN ERERRER R R EE]
LOOWOWOWLWLWLWLWLWLWLWLWLW
I I I I I e I s I A s I )
40 SRRSRRILSEK]R]K]KRR
. o o 6 COCOSOEEEEEERSS
O «\\\Q\\ RNENNEPAN TV OERIC LIRS CY S
Nguén: EIA Nguén: Lloyd’s List Intelligence

Tuy nhién lgi nhuan van tai s¢ dugc bu dap mot phan khi PVT s& tién hanh dau tu 1 tau dau san
pham 13.000 tn trong Q3.2015 va tau hang roi cho than 30.000 tan cho Viing Ang trong Q4.2015
truc nhu cau ting cao cua nhitng mat hang nay.

Chi phi 16 chénh lgch ty gia bao mon lgi nhu@n hoat déng

Véi cong ng bang USD Ién (cdng no ngoai té rong bang USD thoi diém cudi nim 2014 tuong
duong 3.200 ty ddng), trong 6 thang dau nam 2015, PVT di ghi nhan khoan 15 chénh léch ty gia
hon 47 ty dong khi ty gia VND/USD diéu chinh 2%. Theo tinh toan cua PVT, trong trudng hop ty
gida VND/USD diéu chinh 1%, PVT s& ghi nhan 1 khoan chi phi tai chinh khoang 15 — 20 ty dong.

Nhu vay, véi viéc ty gia VND/USD di diéu chinh thém 1% trong T8.2015 va bién d dao dong
tang 1én 3%, PVT c6 kha nang sé tiép tuc ghi nhan 16 chénh léch ty gia khoang 60 ty dong trong
ntra cudi nam 2015.

PVT diéu chinh ké hoach lgi nhudn ting gdp 2 lan

Truée KQKD 6 thang dau niam va trién vong 6 thang cudi nim, PVT da dat lai ké hoach véi
doanh thu dat 5.500 ty dong (+4% yoy, +8% KH cii) va LNTT dat 500 ty dong (+3% yoy, gip
hon 2 1an KH cii). Loi nhuan nam 2015 duoc cdng ty du bao s& ting so véi 2014 mic du cong ty
khong con khoan lgi nhuan dot bién hon 80 ty dong thanh 1y tau FSO nhu ndm trude, dong thoi
ké hoach da tinh dén viéc ty gia diéu chinh 3% trong ndm 2015. Tuy nhién chung toi xin luu y nha
dau tu vé kha ning 16 chénh léch ty gia s& cao hon so v6i ké hoach cua PVT khi bién d6 dao dong
ty gia USD/VND da ting 1én 3% tinh t6i thoi diém hién tai.

Tiép tuc dau tw di tau ddp vng nhu cdu van tdi trong tdp doan

Hién tai Tap doan PVN c6 duy nhat NMLD Dung Quit dang trong qué trinh hoat dong san xuét
Vi cdng suat 6,5 tridu tin/nam. Nhu cau van tai xing dau trong tap doan PVN duoc dy bao s&
tang cao tir ndm 2017 tr¢ di véi 4 dy &n s€ di vao hoat dong 1a: (1) du &n loc dau Nghi Son,
Thanh Héa cong suit 10 triéu tn hoat dong tir 2017; (2) du &n loc dau Dung Quit mé rong tir 6,5
tridu tan Ién 10 triéu tin vao nam 2018; (3) dy an loc dau Viing R6, Phii Yén cong suét 8 triéu tin
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hoat dong nam 2018; (4) dy an loc dau Long Son, Ba Ria — Viing Tau cong suat 2,7 triéu tin hoat
dong tir nam 2019.

Ngoai ra, nhu cau van tai than téi cac nha may nhiét dién ma PVN 1am cha dau tu sé tang 1én véi
céc dy an dang va s& di vao hoat dong nhu nhiét dién Viing Ang 1 va Théi Binh 2 tai phia Bac
(téng cong suét 6 trieu tan than/nam), du &n nhiét dién Long Pha 1 va Séng Hau 1 tai phia nam (
téng cong suat 7,4 triéu tin than/nam) va du an nhiét dién Quang Trach 1, Quang Binh (cong suit
3 triéu tin than/nam.

Theo d6, PVT c6 ké hoach s& dau tu thém 33 tau, trong d6 c6 2 tau ¢& 16n VLCC, 1 tau dau san
pham, 2 tau chd héa chét, 6 tau cha khi, 4 sa lan va 18 tau hang roi. Téng mirc dau tu du kién &
muc 500 triéu USD. Nhu vay, doi tau cia PVT s¢€ tang 1én nhanh chéng, v&i sy tang trudng cao &
tat ca cac phan khic, ddc biét 12 tau dau thé, tau cho khi va tau hang kho.

Nhu ciu vén tai dau tho S6 lwong tau bién

® Dung Quit B Nghi Son A s R
® Dung Quét (mo rong) Viing R B Tau dau tho B Tau dau san pham
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Nguén: PVT, VCBS téng hop

Tam nhin téi ndam 2020, PVT du kién s& tang von diéu 1 1én 4.000 ty dong, gap 1,6 lan hién tai,
doanh thu muc tiéu dat 10.000 ty dong va LNTT dat 800 ty dong vao nam 2020.

Mic du KQKD 6 thang dau nam chi twong dwong cung ky nam trudc, hoat dong 6 thang cudi
nam dugc Ky vong sé c¢6 dugc Su ting truong manh nho mang FSO mang lai lgi nhuan cao.
Chung ti du phéng ndm 2015 doanh thu PVT c¢6 kha ning dat 5.355 ty ddng (+2%) va LNTT dat
488 ty ddng, cao hon mot chit so voi KQKD 2014 dya vao mot sb gia dinh chinh:

(1) Doanh thu vén tai ca nim 2015 chi ting nhe 3%, thip hon muc ting 9% ctia 6 thang dau
nam do 2 tau ché dau tho Athena va Mecury di vao sira chira trong Q3.2015.

(2) Doanh thu FSO nam 2015 ting manh 4,7 lan khi PVN Pai Hung Queen hoat dong o6n
dinh trong 6 thang cubi nam. Pong thai bién lgi nhuan van giir & muc cao 51%

(3) Ty gia VND/USD niam 2015 diéu chinh 3% véi ty gia quy doi ngay 31/12/2015 tai bién
d6 tran 3%. NDT c6 thé xem thém phan phén tich ¢ nhay cua diéu chinh ty gia 1én EPS
va P/E trong phan phu lyc.

Theo d6, EPS (chwa thuong ¢b phiéu) & muc 1.341 ddng/CP va P/E forward dat 7,3 lan, twong

25.08.2015

Trang |5



BAO CAO CAP NHAT

vees V

Vietcombank Securities

CTCP VAN TAI DAU KHI

d6i thp so vai trung binh P/E lich sir caa PVT (trung binh 10-11 lan trong giai doan 2013-2015)
va thap hon P/E cbt 16i cua VIP (7,6 1an) va cia VTO (8,8 lan). Do d6, chung t6i khuyén nghi
NDT theo di dién bién ty gia va co thé can nhic tich liy thém cb phiéu PVT khi ty gia khong
tiép tuc didu chinh tir nay téi cubi nam.
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PHU LUC

DTT

GVHB

LN gop

Chi phi ban hang
Chi phi QLDN
EBIT

Doanh thu tai chinh
Chi phi tai chinh
Chi phi I4i vay

Loi nhuén tai chinh
Doanh thu khéac
Chi phi khac

Loi nhuén khac

Loi nhuan lién doanh lién két
LNTT

Thué TNDN

LNST

Loi ich CD thiéu s6

Loi nhuén cong ty me

2011

4.157.451.826.975.0
(3.763.757.646.494.0)
393.694.180.481.0
(2.620.425.460.0)
(135.267.106.312.0)
255.806.648.709.0
251.806.552.733.0
(472.222.288.408.0)
(166.998.351.691.0)
(220.415.735.675.0)
65.898.709.785.0
(48.402.314.774.0)
17.496.395.011.0
12.776.347.489.0
65.663.655.534.0
(22.391.997.409.0)
43.271.658.125.0
17.986.970.885.0
25.284.687.240.0
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KQKD PVT 2011 - 2015

2012

4.460.578.128.381.0
(3.999.279.912.644.0)
461.298.215.737.0
(9.169.204.472.0)
(238.818.639.037.0)
213.310.372.228.0
158.119.066.700.0
(504.453.919.026.0)
(133.107.134.244.0)
(346.334.852.326.0)
488.937.016.746.0
(337.310.925.650.0)
151.626.091.096.0
14.582.466.783.0
33.184.077.781.0
(25.603.922.715.0)
7.580.155.066.0
(101.706.661.417.0)
109.286.816.483.0

2013

4.961.315.175.833.0
(4.401.835.261.659.0)
559.479.914.174.0
(11.473.822.997.0)
(176.337.099.422.0)
371.668.991.755.0
163.989.863.251.0
(178.260.716.455.0)
(114.121.186.563.0)
(14.270.853.204.0)
30.979.202.644.0
(14.845.796.409.0)
16.133.406.235.0
22.342.818.735.0
395.874.363.521.0
(82.101.187.661.0)
313.773.175.860.0
74.414.601.163.0
239.358.574.697.0

2014

5.267.603.309.032.0
(4.718.954.665.384.0)
548.648.643.648.0
(5.901.992.870.0)
(189.504.471.440.0)
353.242.179.338.0
150.116.957.921.0
(145.820.491.774.0)
(94.650.191.245.0)
13.296.466.147.0
196.805.004.660.0
(106.127.392.643.0)
90.677.612.017.0
28.474.385.376.0
485.690.642.878.0
(83.604.486.574.0)
402.086.156.304.0
60.946.303.921.0
341.139.852.383.0

2015

5.354.805.133.497
(4.557.384.241.448)
797.420.892.049
(8.191.506.296.0)
(192.641.597.507.5)
596.587.788.246
111.015.399.207.4
(275.440.785.102.6)
(83.296.823.188.6)
(164.425.385.895)
27.942.463.406.0
(2.523.781.520.0)
25.418.681.886
30.194.259.011.2
487.775.343.248
(83.963.337.020.6)
403.812.006.227
61.207.900.030.0
342.604.106.197
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Tién va tuong duong tién
Pau tu ngén han

Cac khoan phai thu

Hang tén kho

Tai san ngén han khac
Tai san c¢b dinh

Dau tu dai han

Tai san dai han khac

A A Ne 2
Tong cOng tai san

Phai tra nguoi ban

Doanh thu nhan trudc
Luong phai tra

Thué phai tra

No phai tra ngin han khac
Vay ngan han

Vay dai han

No phai tra dai han khac

Téng cong no phai tra

Vén gop

Vén va quy khac

LN chua phén phi

Téng cong vén chii sé hitu
Loi ich CD thiéu sb

Tong cdng nguon von

31/12/11 31/12/12
819.863.449.693.0  1.088.991.821.550.0
471.947.307.700.0 142.334.829.900.0
1.479.335.872.689.0 1.880.860.588.203.0

93.665.360.887.0 83.263.659.560.0
55.432.464.852.0 32.191.890.417.0
4.740.253.453.596.0  4.150.272.475.138.0
153.047.793.848.0 345.395.418.451.0
215.350.303.970.0 208.675.805.603.0
8.028.896.007.235 7.931.986.488.822
430.342.906.894.0 405.196.547.681.0
17.751.296.838.0 9.199.808.010.0
44.726.762.300.0 74.781.806.161.0
45.752.458.667.0 34.323.201.914.0
186.462.624.044.0 128.649.912.814.0
785.481.513.551.0 944.152.845.914.0
3.517.393.619.045.0  3.005.858.822.670.0
4.614.217.969.0 16.989.901.398.0
5.032.525.399.308 4.619.152.846.562

2.326.000.000.000.0  2.326.000.000.000.0

(96.077.576.473.0)
44.525.718.360.0
2.274.448.141.887
721.922.466.040.0
8.028.896.007.235
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CDKT PVT 2011-2015

157.316.152.834.0
106.191.021.375.0
2.589.507.174.209
723.326.468.051.0
7.931.986.488.822

31/12/13

1.995.074.404.085.0 1.719.355.604.001.0

577.347.799.075.0 677.678.600.693.0
665.165.439.600.0 645.992.545.143.0
111.056.378.156.0 103.035.094.830.0
96.708.170.730.0 111.835.040.590.0
5.588.675.907.792.0  5.590.498.953.856.0
356.754.728.802.0 378.302.974.504.0
156.844.244.855.0 123.180.381.416.0
9.547.627.073.095 9.349.879.195.033
627.556.727.208.0 480.480.790.827.0
21.489.357.903.0 21.566.066.204.0
100.220.256.879.0 109.326.259.671.0
35.409.619.666.0 31.197.240.331.0
223.387.905.476.0 828.116.323.222.0
811.927.212.094.0 629.386.069.744.0
3.491.440.764.028.0  3.238.287.613.579.0
613.717.659.783.0 39.096.673.070.0
5.925.149.503.037 5.377.457.036.648

2.326.000.000.000.0 2.558.575.420.000.0

206.838.888.743.0
285.799.547.122.0
2.818.638.435.865
803.839.134.193.0
9.547.627.073.095

31/12/14

145.742.912.876.0
426.453.071.434.0
3.130.771.404.310
841.650.754.075.0
9.349.879.195.033

31/12/15

1.747.818.443.129
677.678.600.693
686.870.826.609
103.726.184.818
82.026.817.008

5.560.000.340.442
408.497.233.515
123.180.381.416

9.389.798.827.629

589.619.068.506
18.662.646.280
112.362.362.906
87.914.656.462
842.664.427.265
338.110.365.397
2.985.134.463.130
39.096.673.070
5.013.564.663.016

2.814.432.962.000
145.742.912.876
513.199.635.631

3.473.375.510.507
902.858.654.105

9.389.798.827.629

25.08.2015
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BAO CAO CAP NHAT

vees V

Vietcombank Securities

CTCP VAN TAI DAU KHI

PHAN TiCH PQ NHAY TY GIA

Mikc d§ diéu chinh ty gia
EPS 2015 1.341 1.252 1.164 1.075

P/E 7,3 7,8 8,4 91
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BAO CAO CAP NHAT

VCBS c CTCP VAN TAI DAU KHI

Vietcombank Securities

CAMKET

Chuing tdi, bd phan phan tich va nghién ctu thi truong cia Cong ty ching khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Bao
c4o nay dwoc xt Iy mot cach chan thie va chuin muc nhit.Ching t6i cam két tuan thii dao duc nghé nghiép & mire do téi da c6 thé dat dugc.

PIEU KHOAN SU DUNG

Béo cdo nay duoc xay dung boi bo phan phan tich va nghién ctru thi truong cia Cong ty chieng khoan Vietcombank (VCBS) cung/hodc véi su hop tac
ctiia mot hoac mot sé bo phan cia VCBS nham cung cip cac thong tin cap nhat vé thi trudng trong ngay.

Ban than béo co nay va/hozc bt ky nhan dinh, thong tin nao trong bao céo nay khdng phai la cac 16i chao mua hay ban bit ky mot san pham tai chinh,
chimg khoan nao duoc phan tich trong bao c4o va ciing khong 1a san phim tu vén du tr hay ¥ kién tu vAn du tu nao cua VCBS hay cac don vi/thanh
vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao c4o nay 1a mot ngudn tham khao. VCBS khong chiu bt ky trach nhiém nao truéc nhing
két qua ngoai y mudn khi quy khach sir dung céc thong tin trén dé kinh doanh chimg khoan.

Tit ca nhitng thong tin néu trong béo céo phén tich déu da duoc thu thap, danh gia véi mirc can trong téi da co thé. Tuy nhién, do cac nguyén nhan cha
quan va khach quan tir cac ngudn théng tin cdng bb, VCBS khéong dam bao vé tinh xac thuc cia cac théng tin dugc dé cap trong bao céo phan tich ciing
nhu khéng ¢ nghia vu phai cap nhat nhiing thdng tin trong bao céo sau thai diém béo céo nay dwoc phat hanh.

B4o c4o nay thudc ban quyén cia VCBS.Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hozc xuit ban ma khdng cé su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Tang 12,17 tda nha Vietcombank
198 Tran Quang Khai, Ha Noi
Tel: 84 — 4 — 39 366990
Fax: 84 -4 -39 360 262

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20
Chi nhanh H5 Chi Minh : Liu 1&7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuéng 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208116
Chi nhanh Pa Ning : TAng 12, s6 135 Nguyén Vin Linh, Phuong Vinh Trung, Quan Thanh Khé, TP. Pa Ning
DT: (84-511)-33888991 - S6 may 1¢: 12/13
Chi nhanh Cén Tho : Tang 1, Toa nha Vietcombank Can Tho, sé 7 Hoa Binh, Quéan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét, sb 27 Puong L& Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phu My : Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, Khu d6 thi Phi My Hung, Quan 7, TP. H Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguy@n Hug, s 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Bong Nai : F240-F241 Puong V6 Thi Sau, Khu phé 7, Phuong Théng Nhit, TP. Bién Hoa, Tinh Png Nai
DT: (84-61)-3918812
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