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Bao cao Cap Nhat
Khuyén nghi Trunglap
HNX: PVS
Dich vy va Thiét bi Dau khi
Gia muc tiéu (VND) 40.500
Gia hién tai (VND) 38.200
Ty lé tang gia 6,0%
Suat sinh Igi ¢6 tuc ky vong 1,8%
Téng ty suat Igi nhuan 7,8%

Dién bién gia ¢ phiéu (%)

PVS -Trunglap

Ngay 25/12/2023

TCT CP Dich vu Ky thuat Dau khi Viét Nam (HNX: PVS)
PVS céng bé két qua kinh doanh Q3/2023 v4éi Igi nhuan rong dat 141 ty déng (-
26,5% svck va -37% so v&i quy trudc), thip hon so véi ky vong cia ching téi. Tuy
nhién, lily ké 9T2023, Igi nhuan réng tang 39,6% svck, dat 579 ty déng (+37,8%
svck) hoan thanh 108% ké& hoach ndm va 66% du phéng ctia chiing toi.

PVS ghinhéan doanh thu Q3/2023 dat 4.175 ty dong (+26,5% svck) va Igi nhuan rong
dat 141 ty déng (-26,5% svck va -37% so véGi quy trudc). Doanh thu tdng chd yéu la
nh& muc tdng doanh thu 26% svck ctia méng Cao khi xay 13p (M&C) va 152% svck cla
mang Sla chita van hanh bdo dudng (O&M). Trong khi do, Igi nhuan gidm la do:

(1) Bién Igi nhuan gdp mang cho thué kho ndi (FPSO) gidm xuéng con 0% trong
Q3/2023 va 3,9% trong 9T2023.

{2) Bién Igi nhuan gdp mang dich vy tau ki thuat dau khi gidm con 9,9% ti muc
12% cung ky.

{3) Chiphiquan ly doanh nghiép tdng 54,7% svck l1&n 262 ty dong.

YTP ot 127 Ngoai /2023, khod Lgi nhuan khac cta PVS con ghi nhan 16
Tuyét déi 820 -0.8 14 78.7 (4) A‘goal ra,tu:ong Q:7> ,,3' 'oan muck gin u’e_m f’:l.C cua \ con ghinhanloé
Tuong déi 708  -02 102 68.6 21 ty dong do th(?a ‘thuar‘w cjmam d’u‘tA‘th dong trudc thdi han cua FPSO Lam Son
Nguén: Bloomberg (6/2017), trong khi cung ky 13i 8,1 ty dong. ‘
(5) Chiphitaichinhtdng 138% svck |én 46,7 ty dong.
) o s . . Cacyéutdtrén dalam lumatac dongtich cuc tirdoanh thu tai chinh tdng 55,8% svck
Ngén  Biéu do giao dich ngancp . ) A i Lge o x e o .
5§ong 25.000 [én 211 ty dong. V4i két qua nay, lily ké 9T2023, PVS ghi nhan doanh thu 12.591 ty
20 20000  96ng (+13,6% svck) valginhuanrong 579 ty dong (+37,8% svck), lan lugt hoan thanh
30 15.000 73% va 66% dy phdng ca nam da diéu chinh cta chung toi.
20 10.000 | j&n quan déndyan Lo B O Mén, PVS da dugc trao thau han ché (LLOA) cho hgp déng
10 5000 EPCI#1 va EPCI#2 mac dU dy an nay chua c6 dugc Quyét dinh dau tu cudi cung (FID).
0 N M om Mmoo Mmoo 0 Hai hgp déng nay dukién sé& bat ddu xay dung vao 2024.
§ 8 8§ § ¢§ g 4o
=~ 8 3 8§ &8 & © K&t ludn: Hudng t&i ndm 2024, véi tiém ndng 16n ti cac du an dau khi va dién gio,
ching t&i du phong PVS dat doanh thu 23.846 ty dong (+38% n/n) va Igi nhudn rong
- - . > 2 0, . = A 4 . r s .z P 4 -~
Co cu s hiiu 1.132ty dor;g ‘(+2A1 Yo n/n) M:'_ac fju trlian vcingnkmh doz?nh k‘ha ’ilch cyc, gia co ;A)hleu da
PUN 51 38% téng 85% ké tu dau nam, phan anh hau hét cau chuyén vé trién vong Igi nhuan trong
= nam 2024. Bang phuong phap DCF, ching téi dinh gia PVS dén cudi 2024 14 40.500
déng/cé phiéu, tuong duong téng ty suat Igi nhuan 7,8%.
Théng ké 21/12/2023
M3 Bloomberg PVS VN S 2021 2022 2023F 2024F 2025F
" " DT Thuan (ty dong) 14,198 16,373 17,319 23,846 30,267
Thép/Cao 52 tuan (VND} 20,300 - 41,400 Tang trudng (%) 8% 15% 6% 38% 27%
SL luu hanh (triéu cp) 478  EBITDA (ty dong) 396 292 360 791 1,262
Vén hoa (ty déng) 18,258 Bién EBITDA (%) 3% 2% 2% 3% 4%
oG — - e JangtrudngLN (%) -7% 47% 6% 21% 35%
oom khotngoai con -l 17 °_ EPS(VND) 1,162 1,708 1,816 2,189 2,961
Ty 1€ cp luu hanh ty do (%) 48.5  Ting trudng (%) -7% 47% 6% 21% 35%
KLGD TB 3 thang (cp) 6,425,861 ROE (%) 5% 7% 8% 9% 12%
VND/USD 24,200 ROIC (%) 2% 3% 3% 4% 5%
Index: VNIndex / HNX  1102.43/228.48  N&rong/EBITDA (x) -18.1 ~29.7 ~22.6 ~11.0 8.1
PER (lan) 32.9 22.4 21.0 17.5 12.9
EV/EBITDA (x) 30.2 40.9 33.2 15.1 9.5
PBR (Ian) 1.5 1.4 1.4 1.4 1.3
C8 tuc (dbng) 1,000 800 700 700 700
Suét sinh Igi 8 tuc (%) 3% 2% 2% 2% 2%
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Hoat déng kinh doanh chua c6 nhiéu chuyén bién tich cuc

PVS ghinhan doanh thuQ3/2023 dat 4.175 ty déng (+26,5% svck) va lgi nhuén rong dat 141
ty dong (-26,5% svck va -37% so vai quy trudc). Bién Igi nhuan gop dat muc 4,3%, gidam so
v&i muc 5,7% cung ky ném trudc nhung tang so v&i muc 4,0% trong Q2/2023. Doanh thu
tdng chd yéu la nhd murc tang doanh thu 26% svck cllia mang Ca khi xay 1ap (M&C) va 152%
svck cdia mang Sda chiia van hanh bado dudng (O&M). Murc tang doanh thu mang M&C mét
phan la do trong nam 2022 viéc ghi nhan doanh thu mang nay dugc thyc hién chd yéu trong
Q4/2022, ngoai ra viéc tring thau thém cac dy an dién gié mdi trong ndm nay nhu Greater
changhua 2a & 4 (Dai Loan) va Baltica (Ba Lan) cling hd trg cho két qua nay.

Trong khi d6, Igi nhudn gidm la do:
(1) Bién Igi nhuan gdp mang FPSO va dich vu tau ki thuat dau khi gidm;
{2) Chi phi quén ly doanh nghiép tédng 54,7% svck 1&én 262 ty déng;

(3) Khéi lugng céng viéc trong nudc va don gia dich vu bj suy gidm la ly do cho su syt gidm
bién Igi nhuan gdp mang cung cap tau ki thuat dau khi.
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K&t qua kinh doanh cta PVS Q3/2023 Q3/2022 +/-svck 9T2023 9T2022  +/-svck
T6ng doanh thu (ty VND) 4.175 3.502 26,5% 12.591 11.082 13,6%
Co khi xay 13p (M&C) 2.120 1.684 25.9% 7.085 5.470 29.5%
Kho n8i FSO/FPSO 527 480 9.6% 1497 1.379 8.5%
Dich vu can clicang 313 316 -0.8% 975 1.012 -3.6%
Dich vu tau ki thuat 398 478  -16.8% 1.124 1.203 -6.6%
Van hanh va bado dudng (O&M) 478 189 152.3% 1.222 1.054 15.9%
Khao sat dia chan (ROV) 152 186 -18.4% 219 434 -49.5%
Khac 188 169 11.6% 467 529 -11.7%
Bién Igi nhuan gép (%) 4,3% 57% 4,5% 4,9%
Co khi xay lap (M&C) -0,5% -1,2% 1,2% 0,5%
Kho n8i FSO/FPSO 0,0% 11,2% 3,9% 8,2%
Dich vy ¢cén clcang 30,2% 24,7% 21,9% 23,5%
Dich vu tau ki thuat 9,9% 12,0% 10,9% 8,5%
Van hanh va b3o dudng (O&M) 3,1% -2,3% 3,7% 0,7%
Khao sat dia chan (ROV) 20,2% 16,6% 12,1% 6,6%
Khac 6,8% 3,1% 3,9% 4,2%

Nguén: PVS; ACBS
Ngoaira, trong Q3/2023, khodn muc Lgi nhudn khac cda PVS con ghinhan 16 21 ty déng do
thda thudn chdm ddt hgp dong trudc théi han cdia FPSO Lam Son, trong khi cung ky 13i 8,1
ty déng. Mac du, hgp déng thué tau gitra PVS va Lam Son JOC da chdm dut trudc han vao
ngay 30/6/2017 nhung khoan tién bdi thudng con lai ma&i dugc chét vao Q3/2023.
Chi phi tai chinh tédng 138% svck I1&n 46,7 ty dong, trong d6 ngoai chi phi 13i vay tdng 36%
svck thi 16 chénh I&ch ty gia dong vai tro chinh tdng 467% svck 1&én 29,4 ty déng do USD
tadng 3,6% so v&i VND trong Q3/2023. Cac yéu t6 trén da lam lu md tac dong tich cuc tir
doanh thu tai chinh tang 55,8% svck 1&én 211 ty déng. T8ng cédng 9T2023, doanh thu tai
chinh tdng 40,6% svck, chl yéu dén ti 13i tién gui ngan hang.
Doanh thu mang M&C 9T2023 tang trudng 29,5% svck tiép tuc dong gép chinh vao miuic
tdng doanh thu clia PVS. Trong khi do, Igi nhuén tang nha: (1) bién Igi nhuan gdép mang M&C
cling téng tu 0,5% cungky Ién 1,2% va (2} doanh thu tai chinh téng 40,7% svck.

= Vdi két qua nay, Iy k& 972023, PVS ghinhén doanh thu 12.591 ty dong (+13,6% svck)
valginhudn rong 579 ty déng (+37,8% svck), 1an lugt dat 73% va 66% dy phong cd ndm
cuda chung toi.

Trién vong tu mang Cao khi xay lap (M&C)

Day la mang kinh doanh mang tinh chién lugc v&i dong gop 50-55% doanh thu hang ndm
cla PVS, tuy nhién bién Igi nhuan gép cliamang nay luén chidat muc thdp 1,5%-2,3%trong
nhiéu ndm trd lai day do chi phi nguyén vat liéu tang va canh tranh trong gia ddu thau cac
du &n. Ngoai ra, do cac ty trong du an M&C trong nhiting gan day chd yéu la cac dy an trén
bd va & nudc ngoai, trong khi cac du an ngoai khai trong nuéc mdi la cac dy an dem lai bién
Igi nhuéan gép cao haon (trung binh 4-5%).

Viéc tring thau goi EPCl#1 va EPCI#2 ctia Dy an Lo B O Mén mai day sé déng gop tich cuc
cho méang M&C cho giai doan 2024-2028. Ngoai ra, chudi dy an nay cling sé& lam tédng nhu
céu cac dich vu O&M, can clf cdng va cac tau chuyén dung clia PVS trong sudt vong ddi cla
cac dy an nay.

Phong Phan Tich ACBS www.acbs.com.vn 4
Tel: (+84) (28) 7300 7000 Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS

PVS -Trunglap

Ngay 25/12/2023

Theo Quy hoach dién VIIl, t8ng cdng suat dién gid ngoai khai nudc ta lén téi 6,000 MW vao
nam 2030. Ngoaira, nhu cau dién gié 3 cac nudc trong khu vyc cling dang gia tang. Vi kinh
nghiém day dan trong viéc xay Idp du an dau khingoai khai va hé théng cang, nha xudng16n,

PVS ¢ 1gi thé khi ddu thau cac du dn nay trong thdi gian tdi.

Danh sach cac du an M&C hién tai va tiém

Théi gian du kién

Gia tri hgp déng udc tinh

nang cua PVS (triéu USD)
Du an bién gio
Shwe phase 3 (Myanmar) 2022-2023 200
Hai Long 2&3 (Taiwan) 2022-2026 70
Greater Changhua 2a & 4 (Taiwan) 2023-2025 300
Baltica (Poland) 2023-2026 180
Fengmiao CIP (Taiwan) 2024-2026 100
Cac dy an tiém nang khac & nudc ngoai 2024-2030 1.000
Cac dy an dién gié trong nudc 2024-2030 1.000
Du an Dau khi
Galaff giai doan 3 (Qatar) 2022-2024 380
L6BOMbn 2024-2028 1.600
LNG Thi Vai giai doan 2 2024-2025 100
LNG Son My giai doan 1 2025-2027 300
Lac davang 2024-2028 280
Su tlrtrdng giai doan 2 2024-2026 250
Céavoixanh 2026-2030 850

Nguén: PVS, ACBS

V&i trién vong trén, téng trudng doanh thu du kién clia mang M&C trong 2024-2025 la kha
an tugng. Trong do:

Doanh thu du phéng mang M&C (triéu USD) 660 912
Trong dé: Mét vai du an tiém nang

L6B O Mén 100 200

LNG Thj Véi giai doan 2 50 50
Su'tirtrdng giai doan 2 70 80

LNG Son My - 100

Lac da vang 50 50

Greater Changhua 2a & 4 (Taiwan) 135 90
Nguén: ACBS

Duphong 2023 & 2024

Da6i vGicd nadm 2023, chung téi du phong doanh thu 17.319 ty déng (+6% svck) va lgi nhuan
rong 939ty déng (+6,3% svck). Lgi nhuan Q4 dukién tédng so vsi Q3/2023 nhd viéc ghinhan
doanh thu nhiéu hon do dy an Gallaf giai doan 3 va Shwe dugc hoanh thanh vao cudi 2023.
Hudng t&indm 2024, ching téi dy phong két qua kinh doanh PVS vai doanh thu téng 34%
va lgi nhuén rong téng 26,2% vdi cac gia dinh sau:

e T8ng gia tri hgp déng cac dy an tiém ndng ma PVS co thé trung thau cho mang
M&C lakhaldn trong giai doan 2024-2030. Doanh thumang M&C dykién tang 65%
svck nhg déng gop mdi tir cac duan: Lo B O Mén, Lac da vang, Sutdrtréng giai doan
2 va Fengmiao (Pai Loan). Hon nita ty trong cac dy an ngoai khoi trong nudc cao
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nén dykién sé& dem lai muc bién Igi nhuan quanh 4% cao hon so véi muc trung binh
2% trong nhiéu nam trd lai day.

e  Gia dau Brent du phéng van duy tri & muc cao trong 2024 s& hd trg tich cyc cho
viéc trién khai cac dy an, hoat ddong khai thac dau khi, tir dé 1am tang nhu cau cho
cac mang dich vy khac nhu can ci cang, tau ki thuat dau khi cta PVS.

e Mang cho thué tau FPSO du kién sé& hoat dong 8n dinh trong thai gian t&i. Trong
do, FPSO Lam Son va FPSO Ruby Il dugc gia han hgp ddng dén cudi 2024. Cac tau
FSO Orkid, FPSO Ruby II, FSO Bién Pong 01, FSO Golden Star sé& hoat dong 8n
dinh dén 2027.

Pinh gia

Cho cd ndm 2024, véitiém nang I6n ti cac dy an dau khi va dién gio, ching téi du phong PVS
dat doanh thu 23.846 ty dong (+38% n/n) va Igi nhuédn rong 1.132 ty déng (+21% n/n). Mac
du trién vong kinh doanh kha tich cuc, gia c8 phiéu da tang 85% ké ti dau ndm, phan anh hau
hét cau chuyén vé trién vong Igi nhuan trong nam 2024. B&ng phuadng phap chiét khau dong
tién DCF, chung tdi dinh gia PVS vai gia muyc tiéu dén cudi nam 2024 1a 40.500 dbng/c8
phiéu, tuong ducng téng ty suét Igi nhuan 7,8%. Xép hang Trung lap.
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MO HINH PINH GIA PVS
(don vi: ty déng néu khéng cé ghi chu khac) 2019 2020 2021 2022 2023F 2024F 2025F
Doanh thu thuan 16,789 19,832 14,198 16,373 17,319 23,846 30,267
Tang truéng (%) 15% 18% -28% 15% 6% 38% 27%
GVHB trirkhau hao 15,184 18,702 13,001 15,173 16,010 22,029 27,946
Chi phiban hang va QLDN 759 837 802 907 949 1,025 1,059
Chiphiban hang va QLDN/DTT 5% 4% 6% 6% 5% 4% 1%
EBITDA 846 293 396 292 360 791 1,262
Ty sudt EBITDA (%) 5% 1% 3% 2% 2% 3% 1%
Kh&u hao 471 418 422 285 455 468 505
Loi nhuan tid HDKD 375 (125) (26) 7 (95) 324 756
Bién LN HPKD (%) 2% -1% 0% 0% -1% 1% 2%
Chi phi ldi vay rong -236 -206 -156 -207 -432 -232 -250
Chi phi lai vay/Ng rong trung binh 3% 3% 2% 3% 5% 3% 3%
Thué 340 307 200 229 255 308 416
Thué suat thuc té (%) 25% 29% 23% 20% 20% 20% 20%
LoiichCBTS -37 86 76 61 82 98 133
Lgi nhuanrong 996 735 677 944 1,021 1,231 1,665
Bién lgi nhudn rong (%) 6% 4% 5% 6% 6% 5% 6%
Tién mat dat dugc 1,467 1,153 1,099 1,229 1,476 1,698 2,170
S6 lugng c8 phiéu (triéu cp) 478 478 478 478 478 478 478
EPS (VND) 1,997 1,254 1,162 1,708 1,816 2,189 2,961
T/d chia thuéng/c8 tiic béng cp (1&n) 1.00 1.00 1.00 1.00 1.00 1.00 1.00
EPS hiéu chinh (VND) 1,997 1,254 1,162 1,708 1,816 2,189 2,961
T&ng trudng EPS hiéu chinh (%) -1% -37% -7% 47% 6% 21% 35%
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ggﬁgl:ll_?E*ANN MUC CBKTVA 2021 2022 2023F 2024F 2025F
Thay d8i vén luu dong (185) (1,095) 317 (552) (1,128)
Capex 266 561 348 1,000 1,000
DAau tuvao cty lién két, lién doanh 767 905 300 300 300
Déng tién tu do 1,786 2,668 1,111 1,550 2,598
Phat hanh cp 0 0 0 0 0
C8 tire d3 tra 554 430 335 335 335
Thay déi ng rong (1232) (2239) (776) (1215) (2263)
Ng réng cudi ndm (7,179) (8,681) (8,129) (8,677) (10,217)
Gia tri doanh nghiép 11,079 9,578 10,129 9,581 8,042
Vén CSH 12,534 12,949 12,939 13,482 14,408
Gia trj s8 sach/cp (VND) 26,224 27,091 27,072 28,207 30,144
Ng rong / VCSH (%) -57% -67% -63% -64% -71%
No rong / EBITDA (x) -18.1 -29.7 -22.6 -11.0 -8.1
Téng tai san 24,845 25,828 25,477 28,783 32,089
gmlﬁz:}\HA NANG SINHLOIVA 2021 2022 2023F 2024F 2025F
ROE (%) 5.3% 7.4% 7.9% 9.3% 11.9%
ROA (%) -0.1% 0.0% -0.4% 1.2% 2.5%
ROIC (%) 2.2% 3.1% 2.7% 3.9% 4.9%
WACC (%) 15% 15% 15% 15% 15%
EVA (%) -13% -12% -12% -11% -10%
PER (x) 32.9 22.4 21.0 17.5 12.9
EV/EBITDA (x) 30.2 40.9 33.2 15.1 9.5
EV/FCF (x) 6.7 4.5 10.7 7.7 4.6
PBR (x) 1.5 1.4 1.4 1.4 1.3
PSR (x) 0.0 0.0 0.0 0.0 0.0
EV/sales (x) 0.8 0.7 0.7 0.5 0.4
Suét sinh loi ¢6 tuc (%) 3.0% 2.4% 1.8% 1.8% 1.8%
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LIEN HE
Tru sé chinh Chi nhanh Ha Néi
Leman, 117 Nguyé&n Dinh Chiéu, Q.3, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 28) 7300 7000 Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407
PHONG PHAN TICH
Quyén Giam Déc Phong Phan Tich
Pé Minh Trang

(+84 28) 7300 7000 (x1041)
trangdm@acbs.com.vn

Giam déc phan tich nganh Bdt Giam déc phan tich nganh Tai  Gidm déc phan tich nganh Haing  CVPT- Dau khi

dong san chinh tiéu dung, Céng nghé Phan Viét Hung

Pham Thai Thanh Truc Cao Viét Hung Luong Thi Kim Chi (+84 28) 7300 7000 (x1044)
(+84 28) 7300 7000 (x1043) (+84 28) 7300 7000 (x1049) (+84 28) 7300 7000 (x1042) hungpv@acbs.com.vn
trucptt@acbs.com.vn hungcv@acbs.com.vn chiltk@acbs.com.vn

CVPT - Vat liéu Xay dung, Héa CVPT - Nganh bién, nuéc CVPT-Vimdo & TT Tién té NVPT -PTKT

chat Pham Dtic Toan Trinh Viét Hoang Minh V3 Phii Hitu

Trén Nhat Trung (+84 28) 7300 7000 (x1051) (+84 28) 7300 7000 (x1046) (+84 28) 7300 7000 (x1052)
(+84 28) 7300 7000 (x1045) toanpd@acbs.com.vn minhtvh@acbs.com.vn huuvp@acbs.com.vn

trungtn@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché
Chu Thi Kim Huong

(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn
groupis@acbs.com.vn

Chuyén vién GDKHDBC Chuyén vién GDKHDbC
Nguyén Tran Nhu Huynh Ly Ngoc Dung

(+84 28) 7300 6879 (x1088) (+84 28) 7300 6879 (x1084)
huynhntn®@acbs.com.vn dungln.hso@acbs.com.vn

Phong Phan Tich ACBS www.acbs.com.vn 9
Tel: (+84) (28) 7300 7000 Bloomberg: ACBS <GO>



http://www.acbs.com.vn/
mailto:trangdm@acbs.com.vn
mailto:trucptt@acbs.com.vn
mailto:hungcv@acbs.com.vn
mailto:chiltk@acbs.com.vn
mailto:hungpv@acbs.com.vn
mailto:trungtn@acbs.com.vn
mailto:toanpd@acbs.com.vn
mailto:minhtvh@acbs.com.vn
mailto:huuvp@acbs.com.vn
mailto:huongctk@acbs.com.vn
mailto:huynhntn@acbs.com.vn
mailto:dunglvn.hso@acbs.com.vn

ACBS S
Ngay 25/12/2023

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu (bao gém suat sinh Igi c8 tirc) cao hon 20% so vdi gia thj trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi 8 tic) cao han 10% dén 20% so véi gia thi trudng.
TRUNG LAP: néu gia muc tidu (bao gém suit sinh Igi c8 tiic) trong khodng -10% va 10% so véi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suat sinh Igi c8 tuc) thip hon 10% dén 20% so véi gia thi trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi c6 tiic) thap hon 20% so vdi gia thi trudng.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,céac tac gid ctia ban bao cdo phan tich ndy, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la cta
chung tdi (2) chung téi khdng nhan dugc bat ky khodn thu nhap nao, tryc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay db.

Cdng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic ¢é lién quan ctia ACBS (sau day goi chung la ACBS) da cé hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS V@i cac cdng ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muc dau tu trén tai khodn ty doanh chiing khoan ctia ACBS ciing
¢6 thé cé chling khoan do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS c6 thé c6 xung dot Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cao phén tich,bao gém nhung khéng gidi han & phan tich ca ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phén tich xu huéng thj trudng.Céac khuyén nghj trén méi loai bao céo phan tich c6 thé khac nhau,nguyén nhan xuét phat tir sy khac biét vé thai
han dau tu, phuang phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung c8p théng tin, ACBS khéng cung c8p bat ky bdo ddm ré rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhéan bao cao,khdng nhan tryc tiép tir ACBS, 13 khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao céo
nay. ACBS, cac t8 chuc lién quan cia ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé khéng chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang x3y ra thiét hai hodc tén that dé, phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap tir cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo d&m tinh ddy dd va chinh xac cla cac théng tin do, Cac quan diém trong bao cao c6 thé bj
thay déi bat ky luc nao va ACBS khéng cé nghia vy cap nhat cac thdng tin va quan diém da bj thay d6i d6 cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chita dung cac gia dinh,quan diém cta chuyén vién phan tich, tac gia ctia bao cao, ACBS khdng chiu trach nhiém cho bat ky
sai s6t nao cha ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béo cao ¢6 théng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyé&n nghi trong ban
bao cdo nay hoan toan la ctia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich ctia bat ky ca nhan té chic
nao, ké calgiich cia ACBS.Ban bao cao nay khéng nhdm dua ra cac 18i khuyén dau tu cy thé,cling nhu khdng xem xét dén tinh hinh va diéu kién
tai chinh ctia bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vivay cac chiing khoan dugc trinh bay trong ban béo cdo c6 thé khéng
phU hgp véi nha dau tu. ACBS khuyén nghi réng nha dau tu nén ty thyc hién danh gia doc 1ap va tham khdo thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai ti cac khodn dau tu cé thé thay di hang ngay tuy theo thay d&i ctia nén kinh té va thj trudng chiing khoan.
Cac két luan trong bao cao khéng nhim tién doan thuc té do d6 né co thé khac xa so véi thuc té, két qua dau tu ctia qua khirkhdng bdo d3m
cho két qua dau tu cua tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh rong rai trén phuong tién thdng tin dai ching hay dugc si dung, trich dan béi cac phucng
tién théng tin dai chiing ma khéng cé su déng y trudc bang van ban cia ACBS. Viéc st dung khéng cé su ddng y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,t8 chiic vi pham cé nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tur su vi pham do.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phéan tich nhu thé nay thi nha dau tu can hly ban
bao cao nay ngay l3p tic, néu khdng nha dau tu sé& hoan toan tu chiju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bado cao nay c6 thé chiia dung cac dudng dan dén trang web clia bén thii ba, ACBS khdng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuan tién cho nha dau tu trong viéc tra cliu thdng tin; do dé nha dau tuhoan toan chiu
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2023). Moi quyén sé hiiu tri tué va quyén tac gia 1a cia ACBS va/hoéc chuyén vién phan tich. Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bd hoic mét phan, khi chua cé sy déng y bang van ban cia ACBS.
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