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BAO CAO DOANH NGHIEP

CONG TY CO PHAN BOC ONG DAU KHi VIET NAM (PVB)

Vai nét vé doanh nghiép

PVB la cong ty duy nhét cha Viét Nam hoat dong trong linh
vire boc 8ng, san xuét cac san pham co khi, chéng &n mon
kim loai, gia tai dwérng 6ng,..Nha may boc 6ng dau khi clia
PVB la nha may dau tién tai Viét Nam va la nha may hién
dai nhét tai khu viec Dong Nam A. Céng suét boc dng cuia
nha may dat tlr 100.000 — 480.000 m/ndm méi loai.

DANH GIA: MUA

Khéi lwong cong viéc clia PVB dw kién sé gia ting dang ké ké tir nam 2025,
duwoc hd tro bdi tinh hinh thweng ngudn dau khi kha quan. Trong d6, quy hoach
phat trién dwdng dng dai 433km cuia dw an L6 B O Mén (ngoai khoi 330km, trén
b& 103km) dw bao sé gép phan thuc day tang trwdng dang ké hoat dong kinh

Khuyén nghij MUA  doanh cta doanh nghiép ké tir nam 2025. P.PTNC nang gia muc tiéu 19% cho
PVB Ién 39.081 dong/cp (+21% gia dong ctra ngay 20.01.2025) do tien d6 boc
Gia muyc tiéu ong 16 B dang kha quan hon so v&i dw bao trwéc dé va khuyén nghi MUA PVB.
Tiém nang tang gia 21%  CAP NHAT KQKD Q4 va ca nam 2024:
Doanh thu Q4 dat 56 ty dong (-62% yoy) va LNST ghi nhan 16 7 ty déng, trong
Théng tin c6 phiéu khi cung ky LNST dat 11 ty ddng. KQKD kém cwc so véi cung ky chi yéu do cling
Phan nganh Dau khi ky PVB ghi nhan giai doan dau cta dy &n Kinh Nguw Trang.
Thi gia (20/01/2025) 32.200 Ca nam 2024 ghi nhan KQKD tich cwc khi doanh thu dat 265 ty ddng (+9%
Bién dong 1 nam 20-335 yoy), LNST dat 13 ty dong (+295% yoy), lan Iwot hoan thanh 126% va 583%
KLGD binh quan 52T (tr.cp) 273.340 KHKD n&m 2024 clia doanh nghiép va lan lwot hoan thanh 120% dw bao DT va
Vén hoa (Ty ddng) 698 LNST cua chung toi.
P/E 23,1 . B} .
P 1,79 LUAN DIEM DAU TV
%NN s& hivu 1,13% e PVB la doanh nghiép boc dng dau khi hang dau tai Viét Nam, chiém linh
thi trwéng tr 2010 dén nay. Chung t6i ky vong rat Ién vao hoat déng ctia PVB
. . trong nam 2025 tré di.
Dién bien gia ¢ Khéi lwong cong viéc tir dw an L6 B déng gop ting trwéng dang ké ké
tr nam 2025.
e Trién vong dai han: Hoat dong E&P tai Viét Nam sé kha quan nh& cac
dw an néi dia day nhanh. Khéi lwong cong viéc boc dng du kién sé gia tang.
V_/.\ Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu 244 265 700 1.357
LNST 3 13 35 59
Tang trwdng DT 611% 8% 164% 94%
12T Tang trwdng LNST - 295% 166% 67%
PVB 17,5% 59% No/TTS (%) 40% N/A 26% 44%
VNindex 1% 7.5% TS LN gép (%) 7% 13% 14% 14%
ROE - TTM (%) 1% 3% 9% 12%
EPS - TTM (ddng) 156 615 1.639 2.738

Chuyén vién phan tich
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phmthy@vcbs.com.vn +84-2838208117 ext 640

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

VCBS RESEARCH ©


mailto:phmthy@vcbs.com.vn
https://vcbs.com.vn/trung-tam-phan-tich

VCBS O CONG TY CO PHAN BOC ONG DAU KHi VIET NAM (PVB)

Wietcombank Securities

Tom tat bién dong kinh doanh Q4.2024 va nam 2024

Tiéu chi Q4.2024 | % YoY 2024 %YOY KH 2024 % KH 2024F Nguyén nhan
cua PVD nam VCBS

Doanh thu tich cuc so v&i cung ky chi yéu nhe dich
vu boc éng dén tr géi thau tai cac Dw an nhw Kinh
Ngw Trang.

DT boc éng - -100% 170 -13% N/A - 170

Dich vu khac 56 292% 95 91% N/A - 50

Doanh thu (ty

N 56 -62% 265 8% 210 126% 220
dong)

LNST dat mirc tang trwdng tich cwc so véi cung ky
LNST (ty dong) (7) -164% 13 295% 2 583% 11 nam trwdc, vuot xa ké hoach LNST ndm 2024 cla
doanh nghiép

BLNG (%) -1% -26% 13% 3% N/A - 15%

Nguén: PVB, VCBS téng hop

PVB la doanh nghiép boc 6ng dau Véi lgi thé 1a nha cung cip hang dau dich vu boc éng cho cac don vij trong va ngoai
khi hang dau tai Viét Nam, chiém nganh dau khi, la doanh nghiép boc 6ng duy nhét va dau tién tai Viét Nam thwc hién céng
linh thi trwong tir 2010 dén nay. viéc boc 6ng dau khi cac hé thdng duwong 6ng boc chdng &n mon, boc bé téng gia trong
Chung téi ky vong rat I&n vao hoat va boc bdo 6n. V&i loi thé |a cong ty con ciia PV Gas, PVB dé gianh dwoc hau hét hop
dong ctia PVB trong nam 2025 tr& ddng cho tat ca cac dw an dau khi trong nwéc tir ndm 2010 dén nay.

di.

Nha dau tw Dich vu boc DPwong kinh (inch) D6 dai (km) Thei gian
Bién Bong 1 PTSC 3LPP, 5LPP, CWC 12-20 46 2010
Té Giac Trang Hoang Long JOC 3LPE, PUF, CWC 6-16 37 2011
Suw T&r Trang Ctru Long JOC 3LPP, 5LPP, CWC 12 20 2011-2012
Mo Dlra POVO FBE,PUF,HDPPE, CWC 10 20 2012
Hai Sw Trang - Den Thang Long JOC 3LPE, PUF, CWC 6-16 38 2012
Thang Long - Bong b6 Lam Son JOC 3LPE, PUF, CWC 6-12 20 2013
Thé Trédng — MSP6 Vietsovpetro FBE,PUF,HDPE, CWC 10 7.5 2013
Sw T& Nau Ctru Long JOC 3LPE, PUF, CWC 6-18 63 2013-2014
Nam Co6n Son 2 - GB1 PVGAS 3LPE, CWC 26 153 2014-2015
Ham Réng - Thai Binh PVGAS 3LPE, CWC 12 25 2014-2015
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CONG TY CO PHAN BOC ONG DAU KHi VIET NAM (PVB)

Thé Tring MSP8-L6 09-1
CaTam
Nam Cén Son 2 - Gb2
Sao Vang - Bai Nguyét
Zawtika 1D (Myanmar)

Kinh Ngw Tréng

Vietsovpetro FBE,PUF,HDPE, CWC 12 7 2015

Vietsopetro 3LPE, PUF, CWC 8-16 46 2018
PVGAS 3LPE, CWC 26-30 140 2019-2020
Idemitsu 3LPE, CWC 18-26 45 2019-2020
PTTEP (Thai Lan) 3LPE, CWC 14 9.5 2022-2023
Vietsopetro 3LPE, CWC 12 44 2023-2024

Ngudn: PVB, VCBS téng hop

Khdi lwong cong viéc tir dw an L6 B Khéi lwong coéng viéc clia PVB du kién sé gia ting dang ké dwoc hé tro béi quy hoach
déng goép tang trwéng dang ké ké tlr  phat trién duong 6ng dai 433km cta dy an L6 B O Mén (ngoai khoi 330km, trén b

nam 2025

103km). Hién tai PVB da danh dwoc hop déng boc éng duéng éng bd L6 B, vdi gia tri
hop ddng la 426 ty ddng. Bén canh do, PVB ciing gianh dwoc cac hop ddng boc dwdng
dng khac, bao gdm Lac Pa Vang trong nam 2025.

Chung t6i dw bao hai dw an nay sé déng gép hon 422 ty doanh thu va hon 20 ty déng
LNTT cho PVB trong nam 2025.

Lac Da Vang

Gia tri Theoi Tién do Tién doé thanh toan Gia tri dw
5 gian thi thuwc kién hach
do Y hién toan 2025
¢ (ngay)
39,3 T3.25- 62 e Tam &rng 20% ngay 39,3
T5.25 sau khi ky hop déng

e 90% sau khi PVB
hoan tat ban giao

éng cho POS.
e 100% sau khi PVB
hoan tat ho so dw

an hoan céng.

Tuyén duong
éng b L6 B

426 T2.25- 282 e Tam &ng 15% ngay 383
T9.25 sau khi ky hop déng
e 80% tdng gia tri 6ng
da diéu kién nghiém
thu
e 95% tbng gia tri bng
theo tirng dot giao
hang
e 100% sau khi PVB
hoan tat hd so dw
an hoan cbng.

Ngudn: PVB, VCBS téng hop va wéc tinh

Trién vong dai han: Hoat dong E&P  Tinh hinh thwong ngudn nganh dau khi Viét Nam dang cho thay nhiéu tin hiéu tich cuc,
tai Viet Nam sé kha quan nh& cac nhiéu dw an khai thac diu khi Ién trong nwéc cé nhivng bwéc tién méi sé gop phan thic
dw an noi dia ddy nhanh. Khéi day tang trwdng hoat ddng kinh doanh clia doanh nghiép.

Iwong cong viéc boc 6ng dw kién sé

gia tang.

Véi loi thé dac thu, chang téi ky vong PVB sé tiép tuc gianh dwoc hop ddng duwdng 6ng
bién cta Lo B v&i gia tri hop ddng dw bao khoang 1,5 -2 nghin ty ddng trong giai doan

vcbs.com.vn | 3



VCBS O CONG TY CO PHAN BQC ONG DAU KHi VIET NAM (PVB)

Wietcombank Securities

2025 - 2027. Bén canh d6, chung t6i ky vong PVB sé gianh dwoc cac hop ddng boc
dwdng 6ng khac cho nhiéu dw an hon, bao gdm Sw T& Tréng giai doan 2B, Ca Voi
Xanh,...trong giai doan 2027-2030.

Gia tri hop

Tong d6 dai (km) déng

2023 2024 2025F 2026F 2027F 2028F

Kinh Nguw
Trang
Lo B (Ong bo 18-30 433 2500
+ bién)
Lac Ba Vang 4-10 30 39
Su t&r Trang -
GD 2B 16 60 250
Ngudn: PVB, PVN, VCBS téng hop va dy bao
Tiéu chi 2024 2025F % YOY 2026F %YOY Nguyén nhan
Trong bao céo nang lwong thang 1, EIA dy bao gia dau
Brent nam 2025 va 2026 |an lwot dat 74 USD/thing va 66
USD/thung.
Gia dau 81 70 -14% 65 7% Chuing t6i dya trén dw bao gia dau Brent ndm 2025 va
(USD/thung) 2026 cuia EIA va theo co s gia ddu lap k& hoach kinh
doanh nam ctia doanh nghiép trong nganh dau khi la 70
USD/thung va 65 USD/thung, 1an lwot gidm -14% va -7%
S0 voi cung ky.
Doanh thu boc Chung t6i cho rang PVB sé dat murc tang trudng doanh
éng (ty dbng) 170 650 282% 1.307 101% thu va LNST &n twong nhé sy dong gép tir cac dy an sau:
- (1) Toan bd gia tri hop ddng dw an Lac Ba Vang.
Doanh thu (ty 265 700 164% 1.357 94% (2) 80% - 90% gia tri hop dong tuyén dudng dng b
dong) L6 B trong ndm 2025, phan con lai trong ndm
2026.
(3) Va 1 phan nhé hop ddng tuyén dwdng éng bién
LNST 13 35 166% 59 67% bat dau thuc hién tir Q4.2025.
Ngudn: VCBS wéc tinh
Pinh gia Chung t6i wéce tinh gia muc tiéu dat 39.081 déngl/cp, twong dwong véi P/E muc tiéu dat

19,x dwa trén phwong phap chiét khdu FCFF va FCFE

Phwong phap Pinh gia Ty trong
FCFF 41.193 50%
FCFE 36.968 50%
Gia trihop ly 39.081 déng/cp
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Wietcombank Securities

Dinh gia biang FCFE:

FCFE: ty dong 2025F 2026F 2027F 2028F 2029F
Lei nhuan sau thué 35 59 51 39 34

Chi phi phi tién mat 5 6 6 6 1

Dau tw TSCD 2 -1 -1 -1 0

Dau tw Von Ivu dong -348 -476 410 354 102
Vay no rong 200 355 -300 -255 0
FCFF -106 -58 166 143 137
NPV giai doan 2024-2028F 13
NPV giai doan tang trwéng vinh vién (g = 2%) 710
Tién mat va tién givi ngan hang 67
Gia tri VCSH 890
S6 lwong CPLH (tr.cp) 22
Pinh gia 41.193

Dinh gia biang FCFF:

FCFF: ty déng 2025F 2026F 2027F 2028F 2029F
Loi nhuan sau thué 35 59 51 39 34
Chi phi phi tién mat 5 6 6 6 1

Lai vay sau thué 1 5 5 4 0
Dau tw TSCD 2 -1 -1 -1 0
Pau tw Vén lwu dong -348 -476 410 354 102
FCFF -305 -407 471 401 137
NPV giai doan 2024-2028F 81
NPV giai doan ting trwéng vinh vién (g = 2%) 850
Téng gia tri doanh nghiép 931
Tién mat va tién gtri ngan hang 67
Vay no’ rong 200
Gia tri VCSH 799
S6 lwong CPLH (tr.cp) 22
DPinh gia 36.968
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Cac dw an trong nwéc cham tién do.
Pac biét la dw an L6 B.

Bién dong chi phi nguyén vat liéu
dau vao

Bién dong ty gia

Sau th&i ky dinh cao cGia nganh dau khi tir 2010 dén 2014, thoi gian vira qua da chirng
kién c6 it dw an dau khi hon, diéu nay anh hwéng dén dich vu boc dwdng éng ctia PVB.
Do d96, viéc kh&i dong lai cac dy an trong nwéc la dong lwc chinh cho PVB, dac biét la
dw an 16 B. Do d9, tién do xay dwng dweng éng Lo B cham hon dw kién sé anh huéng
tiéu cwc dén doanh thu va loi nhuan ctia PVB ciing nhw dinh gia cla chung toi.

Trong nhitng nd3m c6 hop ddng boc dweng 6ng, chi phi nguyén vat liéu 1a chi phi 1én
nhét, chiém trén 40% tdng chi phi hoat ddng clia cong ty. K& tir khi chuyén sang phuwong
phap khau hao dwdng thang tir nam 2018 da gitp giam chi phi khau hao hdng ndm cla
cong ty xubng con 7 ty ddng vao nam 2023. Tlr ndm 2012 dén ndm 2015, PVB st dung
phwong phap khau hao theo don vi san xuét nén chi phi khau hao thwéng chiém ty trong
cao, 15% - 20% tdng chi phi hoat déng. Cac vat tw cda linh vuc boc 6ng nhu hat nhya,
I&p pht chéng &n mon, quéng sat, vai lwdi va cac loai vat liéu khac, chl yéu dwoc nhap
khau tlr nwéc ngoai. Do d6 bién dong gia nguyén vat liéu toan ciu sé anh huwéng dén
KQKD cua cong ty.

Khodng 40% nguyén liéu thd dén tir cac nha cung cip nwédc ngoai nén PVB phai thuc
hién mot sb giao dich bang ngoai té, trai ngwoc véi doanh thu ctia PVB bang VND. Do ty
gia USD/ VND d3 ting gan 5% so v&i dau ndm, PVB phai dbi mét véi rdi ro ty gia, khién
tang chi phi tai chinh
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DINH GIA TWONG DPOI

PHU LUC 1
SO L’'O'C DOANH NGHIEP

Twong quan P/B va ROE Lich st dinh gia P/E nganh
20 500.00 2.00 250.00
PVB
15 400.00 150 200.00
’ 300.00
PVS 150.00
1.0 PVC 200.00 1.00
PVD 100,00 / \/ 100.00
0.50
0.5
0.00 50.00
2019 2020 2021 2022 2023
0.0 -100.00 0.00
. 0.00
0% 2% 4% 6% 8% 10% PIE PiB PVB PVS PVD PVC
KET QUA KINH DOANH
Doanh thu va L¢i nhuan Bién lgi nhuan Co ciu doanh thu
800 40%
600 20% \
400 0% /
20% 2019 2020\ 2021 2022 023
200 I -40%
i ] [ | - - - -60%
(200) 2019 2020 2021 2022 2023 -80%
-100%
mDoanhthu ®LN go| LNST z 2 <. oA 2 Z
gop Bién LN gop Bién LN rong = Boc éng = Lép dat day chuyén, son éng
SUC KHOE TAI CHINH
Kha néng thanh toan N¢/VCSH
15.00 1.00
10.00 0.80
5.00 0.60
e e
0.00 0.40
2019 2020 2021 2022 2023
0.20
@ H& s thanh toan tién mat .
0.00 -

@ H& sb thanh toan nhanh

Hé sb thanh toan hién thoi

2019 2020 2021 2022 2023

= No/VCSH
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BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

PHU LUC 2

TONG HOP TAI CHINH

Két qua kinh doanh 2022 2023 2024F 2025F 2026F Can dbi ké toan 2022 2023 2024F 2025F 2026F
Doanh thu thuan 34 244 265 700 1.357 Tai san
- Gia vén hang ban 61 226 231 599 1.165 + Tién 26 35 12 67 14
Loi nhuan gép (27) 18 34 100 192 +DTTC ngé'n han 160 80 210 60 55
- Chi phi ban hang - - - - - + Phai thu 24 215 62 347 676
- Chi phi quan li DN 25 24 26 67 131 + Hang tén kho 122 17 101 250 480
Loi nhuan HBKD (43) 3 13 35 59 + Khac 29 16 14 1 1
- (L&) / lai CTLK 1 2 3 4 Tai san ngén han 362 463 398 725 1.226
- Loi nhuén khac 33 1 0 0 + Phai thu dai han 0 0 0 0 0
EBIT (10) 6 15 37 64 + Tai san cb dinh 34 29 28 21 16
- Chi phi lai vay - 1 1 1 5 + Khéu hao Ity ké 572 579 585 590 596
LNTT (10) 4 13 35 59 + DTTC dai han - - - - -
- Thué TNDN 3 1 (0) (0) (0) + Khac 4 6 10 10 10
LNST (13) 3 13 35 59 Tai san dai han 38 35 38 31 27
- Loi ich CBTS - - - - - Téng Tai san 400 498 436 756 1.253
LNST CB CT Me (13) 3 13 35 59
EPS (d) (601) 156 620 1,639 2.738 Ne¢’& VCSH
EBITDA ) 13 21 41 70 + Phai tra (ngén) 32 38 46 118 201
Tang truwéng 2022 2023 2024 2025F 2026F + Vay ngan han 85 0 200 554
Doanh thu “11% 611% 8% 164% 94% + Khac 2 0 6 19 18
LN HBKD 55% -107% 337% 170% 67% N¢ ngan han 34 124 52 337 774
LNTT -1394% -142% 221% 164% 67% + Vay dai han 0 0
LNST -2335% -126% 298% 164% 67% + Phai tra dai han 5 3
EBIT -1394% -156% 164% 152% 75% No dai han 5 3
EPS 37% -126% 298% 164% 67% Téng no 34 129 56 340 778
Téng tai san -12% 24% -12% 73% 66% +Vén diéu le 216 216 216 216 216
No vay _ _ B} _ 178% + C& phiéu wu dai 1 2 3 4 4
VCSH 4% 1% 3% 9% 14% + Thang dw 10 10 10 10 10
Kha néng sinh loi 2022 2023 2024 2025F 2026F + LN gil lai 123 127 138 173 232
Ty suat LNG -78% 7% 13% 14% 14% + Loiich CBTS 0 0 0 0 0
Ty suat LNST -38% 1% 5% 5% 4% Vén chi s& hivu 366 369 381 416 475
ROE DuPont 4% 1% 4% 9% 12% Téng ngudn vén 400 498 436 756 1.253
ROA DuPont -3% 1% 3% 5% 5%
Ty suét EBIT -29% 204 5% 5% 5% Lwu chuyén tién 2022 2023 2024F 2025F 2026F
LNTT /LNST 76% 123% 100% 100% 100% Tién dau nam 25 26 35 12 67
LNTT/EBIT 100% 75% 91% 96% 91% LNST -10 4 13 35 59
Vong quay TTS 9% 49% 61% 93% 108% + Kh4u hao Ity ké 8 7 6 5 6
Pon béy tai chinh 9% 35% 15% 82% 164% + Diéu chinh -45 -15 -7 162 5
ROIC 4% 1% 4% 6% 6% + Thay d6i VLD 9 -163 180 -348 -476
Hiéu qua hoat dong 2022 2023 2024 2025F 2026F Tién tir HDKD 40 89 -130 2 -1
Sé ngay tdn kho 729 189 159 152 150 + Thanh ly TSCD 0 0 0 0
Sé ngay phai thu 253 321 85 181 182 + Mua sdm TSCD -1 -4 2 -1
Sé ngay phai tra 343 64 68 63 55 + DAau tw rong 40 90 -126 0
Luan chuyén tién 639 446 176 270 277 + Khac 0 0 0 0
COGS/Hang tén kho 1 2 2 2 2 Tién tir HDDT 40 89 -130 2 -1
An toan tai chinh 2022 2023 2024 2025F 2026F + Ch tirc da tra 0 0 0 0 0
TT hién hanh 10,7 37 7.6 22 16 + T&ng (giam) vén 0 0 0 0 0
TT nhanh 7.1 28 57 1,4 1,0 + No ngén han 0 0 0 200 355
TT tién mét 55 0,9 42 0,4 0,1 + No dai han 0 0 0 0 0
No / Tai séan N 0,2 R 0,3 0,4 + Khac 0 85 -85 0 0
No / Vén st dung N 0,2 R 0,3 0,5 Tién tir HDTC 0 85 -85 200 355
No / Vén CSH N 0,2 R 0,5 12 Lwu chuyén tién 1 8 -23 55 -53
Kha nang TT 1ai vay - 4,0 11,8 25,3 11,8 Tién cudi nim 26 35 12 67 14
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Pham Héng Méng Thy
Phé Giam dé¢ Nghién ctru Phan tich Chuyén vién Phan tich
Ihathi@vcbs.com.vn phmthy@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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