BAO CAO CAP NHAT DOANH NGHIEP BSC’
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BIDV SECURITIES JSC

Nganh : Déu khi (Bdo cdo gén nhét: Link)

Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (HNX: PVS)

Khuyén nghi .
Lwong backlog 2024 kha quan

Gid hién tai: 36,500 Ngay viét bao céo: 27/02/2024 Co cau cd déng
Gia muc tiéu trudc day: 38,500 C6 phiéu lvu hanh (Triéu) 477,966 PVN 51.38%
Gia muc tiéu méi: 41,800 Vén hoéa (ty dong) 17,111 VN Investment Property Holdings 3.07%
Ty suat c6 tirc % Thanh khoan binh quan 6 thang: 7,188,279 CTBC Vietnam Equity Fund 2.62%
Tiém ning ting gid 16% S& hitu nwdc ngoai 20.88% Norges Bank 1.87%
Chuyén vién phdn tich nganh: Pinh gi4
Nguyen Cam Tu, CFA = BSC duy tri khuy&n nghi MUA d3i véi ¢ phiu PVS véi gia muc tiéu |a 41,800 VND/CP (twong

(Déu khi)
tunc@bsc.com.vn

duong upside 16% so véi gia dong clra ngay 27/02/2024) dya trén phwong phap dinh gia FCFF
sau khi b6 sung thém cac du dn nang luvgng tai tao dy kién tring thiu vao md hinh dinh gia.

Du bdo két qua kinh doanh
» BSC du bdo ndm 2024, doanh thu thuan cta PVS dat 25,689 ty VND (+32% YoY), va LNST dat
1,030 t\’/ VND (+18% YoY), EPS FW = 2,155 VND/CP.
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= Cac dy an dau khi: BSC ky vong cac dy an dau khi sé trién khai tich cuc va cé déng
gop vao két qua kinh doanh tlr cudi ndm 2024. Trong d6, BSC ky vong PVS ghi nhan

VNI (LHS) PVS (RHS) du an Lac Pa Vang va L6 B—0 Mén. BSC chua dua Su T Trang — GD 2 vao dy phéng.
Rui ro
* Gia dau bién dong manh cé thé tac dong tiéu cwc dén viéc gia han hop d6ng thué FSO/FPSO
» C3c du &n cé thé bi chdm tién d6 anh hwdng d&n ngudn cdng viéc cla PVS.
Cap nhat doanh nghiép
* Trong 2023, doanh thu thuan cta PVS dat 19,349 ty VND (+18% YoY), va LNST dat 899 ty VND
(-5% YoY).
= N3m 2024, PVS dit k& hoach doanh thu dat 15,500 ty VND (-19.8% YoY), va LNST dat 858 ty
VND (-5% YoY) do 2024 khéng phai 1a th&i diém ghi nhan chinh cac du 4n dang thuc hién.
| 2022 | 2023| 2024F | VN-Index | 2021 | 2022 | 2023 | 2024F
PE (x) 17.8 22.1 16.9 14.8 Doanh thu 14,198 16,413 19,349 25,689
PB (x) 09 1.1 1.3 1.9 Loi nhuan gop 776 865 948 1,312
PS (x) 0.8 0.7 0.6 1.3 Loi nhudn sau thué 601 773 899 1,030
ROE (%) 6.5 7.6 8.4 13 EPS 911 1,171 1,815 2,155
ROA (%) 3.2 3.5 4.1 2 Tang trudng EPS -13% 29% -12% 20%
No rong/ VCSH 10% 11% 11% 12%
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CAP NHAT KET QUA KINH DOANH NAM 2023

Bang 1: Cap nhat két qua kinh doanh 2023

(ty VND) % YoY | Cap nhat KQKD

Doanh thu thuan 19,349 16,373 18% Trong 2023, doanh thu thuin cda PVS dat 19,349 ty
Loi nhuan gop 948 915 4% VND (+18% YoY), va LNST dat 899 tJ VND (-5% YoY).
GPM 4.9% 5.6%

L3i/15 tir CTLDLK 664 657 1% +Veé doanh thu: madng M&C ghi nhan murc tdng trudng
CP ban hang 85 79 7% tich cuc +28% YoY, dat 11,150 ty VND (chiém 57%
CP QLDN 1,050 828 27% téng doanh thu). Trong dé, doanh thu mang Co khi
SG&A/Rev 6.1% 7.5% ndng lwgng tai tao dat 3,358 ty (g4p 3 so vdi 2022).
EBIT 1,176 1,224 -4% + V@ |gi nhun gbp: Cin cr cAng dau khi déng gbp loi
DT tai chinh 776 489 58% nhuan gdp chinh (262 ty), Cho thué tau ky thuat diu
CP tai chinh 215 163 32% khi (199 ty),..

LN khac 66 183 -64% + Tuy nhién, chi phi quan ly doanh nghiép (chu yéu I3
LNTT 1,103 1,174 -6% chi phi nhan vién + 46% YoY) ting manh, khién loi
LNST 899 944 -5% nhuén sau thué gidm nhe (-5% YoY).

Doanh thu bo phan

DV tau ki thuat dau khi 1,607 1,570 2% N&m 2024, PVS dit ké hoach doanh thu dat 15,500 ty
Van hanh FSO/FPSO 2,207 1,874 18% VND (-19.8% YoY), va LNST dat 858 ty VND (-5% YoY)
DV khdo st cong trinh ngam 405 510 -21% do 2024 khéng phai |3 thoi diém ghi nhan chinh cac
Can c cang dau khi 1,418 1,455 -3% dy 4n dang thuc hién. Tuy nhién, trong qua khi, PVS
Co khi & thiu xay 13p (M&C) 11,150 8,697 28% thudng dat ké hoach doanh thu va lgi nhuén khd than
DV stra chita, bdo dudng 1,910 1,555 23% trong.

DV Khac 650 711 -9%

Ngudn: PVS, BSC Research
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TRIEN VONG KINH DOANH NAM 2024
BSC cho réng trong ndm 2024, ting trwdng clia mang Mang Co khi & thau xay l1ap (M&C) dén tir:

+ Cac dy &n dién gid: BSC ky vong PVS ghi nhan doanh thu lién quan dén 4 du an trang trai dién gié nwdc ngoai. Cong ty
cling cho biét sdp t&i kha ndng tring thau thém 2 du 4n dién gié quy md ~ 700 triéu USD. BSC cho rang cac géi thau thi
cong cho nang lwgng tai tao clia khach hang nwéc ngoai van chi€m ty trong chinh.

+ Céc du 4n dau khi: BSC ky vong céc du 4n dau khi s& trién khai tich cuc va cé déng gép vao két qua kinh doanh tir cudi
ndm 2024. Trong d6, BSC ky vong PVS ghi nhan dy an Lac Pa Vang va L6 B — O Mén. Ching t6i chua dua Su T& Trang —
GD 2 vao dy phdng.

Thei gian Gid tri HD wéc tinh  2024F BSC du kién (triéu

trién khai HD (triéu USD) UsD)

Cac dv an nang lwgng tai tao

1 Dién gid Hai Long 2&3 (Dai Loan) 2024 90 90
2 Dién gid Greater Changhua 2a&4 (Dai Loan) 2023 -2025 300 240
3 Dién gid Baltica 2 (Ba Lan) 2023 - 2027 200 80
4 Dién gidé Fengmiao (Dai Loan) 2023 -2027 100 30
5 2 dy 4n dién gié khac N.A 700 36

Téng cong 1,390 476

Céc dy an dau khi

1 Lac Da Vang 2024 -2027 350 11
2 L6 B— O Mén EPCI#1 2024 -2026 492 98
3 L6 B— O Mén EPCI#2 2024 - 2026 300 60
4 L6 B -0 Mén — budng 8ng dan khi trén by 2024 - 2026 254 0
5 Gallaf Batch 3 2023 -2027 380 57
Téng cong 1,776 226

Ngudn: PVS, BSC
Cac dv an lién quan dén nang lwong tai tao: Khdi lwgng backlog kha quan trong nam 2024

Theo Dac san Dau khi, vé méat k§ thuat, cong trinh dau khi va dién gié ngoai khoi c6 diém chung la cac két cau bang thép
duwoc thi cong, ché tao hoan thién trén bo va 13p ddt ngoai khoi. Twong tu nhu céc gian dau khi, cac dy an dién gié ngoai
khoi cling xay dwng phan maéng cho turbine gié va tram bién ap trén bién, cdp ngam két néi hé théng, cap dién,...Tuy
nhién, vé khdi lvgng va kich thudc cdc mdng turbine gié kha nhd so véi méng céc gian dau khi nén vé mat quy mé va do
phtrc tap s& thap hon.

PVS v&i 31 ndm kinh nghiém trong nganh dau khi ¢ lgi thé rat Idn trong viéc thi cdng cdc dy 4n chan dé dién gidé. Nam
2023 c6 thé coi la ndm danh dau murc tdng trudng manh mé khi lién ti€p tring thau cac dy an ndng lugng téi tao. Theo
quan diém ctia BSC, ndm 2024, doanh thu dén tir cac du 4n xay |3p chan dé tiép tuc la ngudn cong viéc chinh cho PVS
trong lUc ch& doi céc dy an dau khi néi dia.

Tinh dén hién tai, PVS dang thuc hién 4 dy an lién quan dén dién gié ngoai kho'i (tap trung chi yéu tai Dai Loan) va dy
ki€n cong ty s& tring thém 2 dw &n nira trong thdi gian tdi. Dai dién PVS cho biét cdng ty cd thé lya chon cac du an toi
uu khi khéi lvgng cong viéc dang kha nhiéu.
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Ngoai ra, vao thang 10 ndm 2023, PVS ky thda thuin hop tac véi Sembcorp trong viéc xay dung céc trang trai dién gio
ngoai khoi Viét Nam dé xuat khau sang Singapore. BSC cho rang sé& con kha 1au dé cong ty bat dau du an nay khi céc
chinh sach phap ly lién quan dén dién gié ngoai khoi tai Viét Nam chwa day da.

Qudc gia/Khai niém Pai Loan Viét Nam
Giai doan 1 Xac dinh nhu cau cla linh vuc

Diéu kién tw nhién X X X
Co s& ha tang X X X
Nganh céng nghiép lién quan X X X
Ngudn nhan luc X X X
Co ché trién khai du an X X X

Dinh hwéng chuyén d6i ndng lwong X X X X
Giai doan 2 Quy hoach nganh va cong nghiép

Muc tiéu quéc gia vé nganh X X X

Quy dinh ky thuat dac thu X X X

Chuwong trinh hd tro vé tai chinh X X X

Dy 4n thi diém X X X

Quy dinh néi dia héa X

Co ché thu hit dau tu X X

Chuong trinh R&D X X X

Giai doan 3 Phat trién nganh va céng nghiép

Thich &ng co s& ha tang X X X
Ngudn nhéan lyc va cac chuong trinh X X X

R&D&I

Xdac dinh cac trung tdm phat trién X X

Hop téc véi cac cong ty qudc té X X

Giai doan 4 D38i méi va phat trién

Chuong trinh R&D&I X

Xuat khau X

Ngubn: Bdc san dau khi
Cac dy an lién quan dén dau khi: ky vong tang toc dd trién khai tir 2H.2024

Trong quéa kht, thai ky dinh cao cda nganh dau khi (2011 — 2015) ghi nhan 21 hgp déng PSC* dwoc ky méi, trung binh
mdi ndm ky 4 hop dong PSC. Day ciing 1a giai doan két qua kinh doanh ctia PVS dat dinh cao khi tat ca cac mang kinh
doanh (co khi, cho thué tau, thué cang, bdo dudng) déu cé lwvong dy an 1én.

S6 lwong PSC da ky trén thém luc dia Viét Nam trong giai doan 2011 - 2015

2011 2012 2013 2014 2015

N W 1O N

[ERN

Tuy nhién, thoi ky khé khdn cdia nganh dau khi (tir 2016 dén 2022) chi cé 3 hop PSC duwoc ky. Viéc sut giam nghiém trong
céc dy an dau khi kéo theo viéc suy giam cac cong viéc cla cac cdng ty dau khi tai Viét Nam (trong d6 cé PVS).

BSC Equity Research Bloomberg: RESP BSCV Trang | 4



BAO CAO CAP NHAT DOANH NGHIEP BSC’
27/02/2024 — HNX: PVS o

Hién nay, trai qua gan 7 nam khéng cé hoat déng tham do mo khi méi, dp lyc tim kiém ngudn cung khi cho nganh nang
Iwong Viét Nam ngay cang tang khi cdc mé hién hitu dang suy giam trit lwgng nhanh chéng. Trong ndm 2024, BS Cong
Thuong dy kién lugng khi cung cap cho khu vire Bong Nam B6 13 3 ty m3, gidam 34% so vdi lugng tiéu thu trong ndm
2023.

Do d4, L& B— O Mon — véi trit lwgng thu hoi khoang 107 ty m3 khi (~ 5.06 ty m3 khi/ndm) — nhan dwoc quyét tam trién
khai cao d6 cla chinh ph{. PVS hién d3 tring mot sé goi thau lién quan dén L6 B (~1,046 triéu USD) va dang tham gia 2
g6i thau khac chia L6 B — O Mén: L6 B — 0 Mén dv an dwdng 6ng bién (~400 triéu USD) va L6 B — O Man cho thué FSO.
BSC ky vong PVS s& tiép tuc tring 2 gdi thau nay trong ndm 2024.

Hién vudng mac I&n nhat cla L6 B — O M6n 13 viéc dat dwoc Quyét dinh d&u tu cudi cung (FID) trwdc khi cac bén lién
quan c6 thé tiép tuc trién khai cac dau muc cdng viéc: PVS d3 hoan thi€n 15% tién d6 LLOA va chi cé thé trién khai thém
cac dau muc sau khi du an dat dwoc FID). BSC ky vong FID cha duw an sé dat dwoc trong 6 thang cudi nam 2024.

Cac dv an dau khi ky vong ghi nhan trong ndm 2024: BSC ky vong PVS s& ghi nhan doanh thu lién quan dén dy dn dau
khi trong nuéc Lac Da Vang, L6 B — O M6n va mot phan viéc lién quan dén Gallaf Batch 3. Riéng dy an Sw T& Trang — giai
doan 2 ching téi chua cho vao du phdng do tién d6 dang trong giai doan lua chon nha thdu (mé thau tir T7.2023).

Théi gian Gid tri HD wéc tinh  2024F BSC dw kién (triéu

trién khai HD (triéu USD) UsD)

Cac dv an dau khi

1 Lac Da Vang 2024 - 2027 350 11
2 L6 B— O Mén EPCI#1 2024 -2026 492 98
3 L6 B— O Mén EPCI#2 2024 -2026 300 60
4 L6 B — O Mén — Budng 6ng dan khi trén bo 2024 - 2026 254 0
5 Gallaf Batch 3 2023 -2027 380 57
Téng cong 1,776 226

*Hop déng PSC: Hop déng phan chia san phdm
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DU BAO KET QUA KINH DOANH

BSC du bdo nam 2024, doanh thu thuan cGia PVS dat 25,689 ty VND (+33% YoY), va LNST dat 1,033 ty VND (+15% YoY),
EPS FW = 2,155 VND/CP.

+ Mang doanh thu ting trwdng manh nhat tiép tuc tir Co khi va thau xay 13p véi doanh thu ghi nhan cha yéu I3 cac du
an trang trai dién gid. Cac dy an lién quan dén dau khi BSC ky vong s& ddy nhanh tién d6 trong 2H.2024.

+ Cac mang kinh doanh lién quan dén dau khi (cho thué tau, khao sat, cdn cr cang) ky vong chua cé thay déi dang ké
trong nam 2024.

+ Bién lgi nhudn gbp BSC ky vong tang nhe 1én mirc 5.1% nho tadng bién lgi nhudn gép cla mang M&C (2.7% so vdi 1.4%
cUa nam 2023). Bién gdp cac du an dau khi trong nudc ky vong dat 4%, bién gbp cac du an nang lwong tai tao dat 3%.

Pon vi: Ty VND 2024F % thay ddi
Doanh thu thuzn 16,373 19,354 25,689 +32%
Cho thué tau k§ thuat dau khi 1,570 1,607 1,687 2%
Van hanh FSO/FPSO 1,874 2,207 2,317 5%
DV khao sét dia chan/céng trinh ngdm 510 405 405 0%
Cén ctr cang dau khi 1,455 1,418 1,489 5%

Co khi & thau xay 13p (M&C) 8,697 11,150 17,183 +549%
DV stra chita, bdo dudng 1,555 1,910 2,006 5%
DV Khac 711 650 683 0%
Loi nhuan gop 915 948 1,312
Bién LN gép 5.6% 4.9% 5.1%
CP ban hang -79 -85 -103 +20%
CP QLDN -828 -1,050 -1,310 +25%
EBIT 1,224 1,176 1,357 +15%
DT tai chinh 489 776 809
CP tai chinh -163 -225 -240
L5i/I8 tir cong ty LDLK 657 664 664
Thu nhap khac 183 66 154
LNTT 1,174 1,287 1,287 +17%
LNST 944 1,030 1,030 +15%
Bién LNST 5.8% 4.6% 4.0%
EPS 2,067 1,815 2,155 +18%
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DINH GIA VA KHUYEN NGH]I

Dua trén phuong phéap dinh gia FCFF, ching t6i duy tri khuy&n nghi MUA d6i véi c6 phi€u PVS véi gia muc tiéu 1a 41,800
VND/cp (tang 8% so v&i gid muc tiéu gan nhat — Link); twong (ng véi mirc upside 16% so v4i mirc gid dong clra ngay
23/02/2024 |a 36,000 VND.

Mrc dinh gia clia PVS duoc diéu chinh ting do thém mot s6 dy an mai lién quan dén dién gié md&i ma PVS cong b6 sap
tring. Chung t6i cho rang phuong phap dinh gia FCFF 1a phu hop dé xac dinh gid tri hop Iy cta PVS, do doanh nghiép cé
tiém nang trién khai/tring thau rat nhidu dyu 4n dau khi va ndng lugng téi tao véi lvong backlog khéng 16 trong 3-5 nam
t&i. RUi ro gidm gid bao gom tién do cac du an M&C bi chadm tré, chi phi du phong cao hon du kién, va déng gop loi
nhuén tlr cac lién doanh/lién két thap hon dy kién.

Phwong phap FCFF 2024F 2025F 2026F 2027F Cac gia dinh
Gia trj chiét khiu dong tién tu do 853 744 105 1,046 Rf 5%
PV cda gia tri cudi cung (TV) 7,476 Beta 1.1
Téng gia tri chiét khau 11,392 Ke 16.0%
(+) Tién & d3u tw ngan han 10,087 Kd 11.0%
(-) N¢ 1,740 WACC 12.4%
g 1%
Téng gia tri céng ty (ty VND) 20,005
SLCP Lwu hanh (triéu cp) 478
Gia trihop Iy 41,800
Gia dong clra ngay 07/06/2023 36,000
Upside 16%
Stock PE Stock PB
23.0
22.0
21.0
20.0
19.0
18.0
17.0
16.0
15.0 0.8
.2 3sE 77 TAGRE T L W N 2N T e
MedianP/E =~ ====- +1xstd oo F1XStd  eeeceees +2 x Std PVS P/B TTM

Ngubn: Bloomberg, BSC Research
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PHU LUC

2020 2021 2022 2023 2020 2021 2022 2023
Doanh thu thuan 20,180 14,260 16,366 19,349 (L6)/LNTT 1,042 816 1,080 1,103
Gia vén hang ban -19,402 -13,393 -15,352 -18,401 Khau hao 526 500 466 507
Loi nhudn gop 778 867 1,014 948 Thay d&i VLD -1,193 -540 901 718
Chi phi ban hang -119 -89 -79 -85 Diéu chinh khac -1,129 -989 -937 -1,029
Chi phi QLDN -798 -712 -827 -1,050 LCTT tir HD KD -680 -138 1,498 -311
L3i/16 HDKD 310 756 1,090 1,037
Doanh thu tai chinh 400 278 489 776 Tién chi mua TSCD -461 -248 -515 -901
Chi phi tai chinh -143 -94 -163 -215 Tién tir dau tw khac 71 1,518 -1,193 1,744
Chi phi lai vay -56 -46 -50 -73 LCTT tir HD Dau tw -390 1,270 -1,708 842
Loi nhuén tlr CTLD/LK 191 507 657 664
L3i/16 khac 715 214 185 66 Tién chi tra c6 tirc -526 -533 -430 -378
Lo'i nhudn trwéc thué 1,025 969 1,276 1,103 Vay rong -147 45 131 348
Thué thu nhap DN -315 -219 -124 -203 Tién thu khac 0 0 0 0
LN sau thué 710 751 1,050 899 LCTT tir HD Tai chinh -673 -488 -321 -30
CDbTS 86 76 62 733
LNST - CDTS 624 675 989 866 Dong tién dau ky 6,949 5,212 5,747 5,219
EBITDA 1,619 1,506 1,695 1,683 Tién trong ki -1,818 569 -520 501
EPS 1,046 887 2,067 1,815 Déng tién cudi ky 5,182 5,754 5,219 5,757

2020 2021 2022 2023 2020 2021 2022 2023
Tién & tuwong duong tién 5,182 5,754 5,219 5,757 KN thanh toan
Pau tv nga“'m han 3,341 2,670 4,837 4,329 Hsd TT ngén han 1.6 1.7 1.7 1.7
Phai thu ngén han 5,661 4,620 5,043 4,160 Hs6 TT nhanh 1.4 1.5 1.6 1.5
T6n kho 2,190 2,161 1,011 1,498
TS ngan han khac 289 241 276 552 Co' cau vén
TS ngan han 16,664 15,446 16,388 16,297 Hsé Ng/TTS 51% 49% 50% 49%
TS hitu hinh 11,840 12,118 12,401 13,193 Hs& No/VCSH 104% 97% 99% 97%
Kh3u hao -8,726 -9,150 -9,428 -9,896
TS d& dang dai han 236 184 172 391 Nang lwc hoat dong
Pau tuv dai han 4,965 4,735 4,918 4,945 S8 ngay HTK 34.1 57.4 36.8 24.9
TS dai han khac 1,038 998 1,016 1,120 S8 ngay phai thu 72.2 1162 91.0 69.0
TS dai han 9,707 9,247 9,439 10,104 S6 ngay phai tra 96.1 1425  113.1 87.4
Tsng TS 26,371 24,693 25,828 26,401 CCC 10.2 31.1 14.6 6.5
Phai tra ngén han 6,178 4,282 5,301 3,510
Vay ngin han 734 711 752 1,176 Ti suat lgi nhuan
No ngén han khéc 2,799 3,622 3,199 4,519 Loi nhuan gbp 4% 5% 5% 5%
Téng N¢ ng5n han 9,803 8,692 9,199 9,206 Loi nhuan LNST 4% 5% 5% 5%
Vay dai han 474 534 624 564 ROE 5% 5% 6% 7%
No dai han khac 3,292 3,012 3,067 3,248 ROA 3% 3% 3% 3%
Téng N dai han 3,765 3,546 3,691 3,812
Tong N¢ 13,395 12,263 12,879 13,018 Dinh Gia
Vén gép 4,780 4,780 4,780 4,780 PE 13.63 16.12 13.78 22.11
Thang duv vén ¢6 phan 40 40 40 40 PB 0.66 0.80 0.78 1.12
LN chua phan phéi 3,995 3,622 3,680 3,888
V6n chd khac 3,356 3,352 3,608 3,967 Téng trwdng
C6 ddng thiéu s6 739 728 731 710 Tang trwdng DTT 20% -30% 16% 18%
Téng Von chl sé hiru 12,909 12,521 12,838 13,384 Tang trwdng EBIT -21% -15% 22% 6%
Téng ngudn vdn 26,371 24,693 25,777 26,401 Tang trudng LNTT -23% -14% 23% -6%
S6 CP lwu hanh (triéu) 478 478 478 478 Tang trudng EPS -38% -13% 29% -5%
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BAO CAO CAP NHAT DOANH NGHIEP BSC’
27/02/2024 - HNX: PVS

BIDV SECURITIES JSC

KHUYEN CAO SU’ DUNG

Ban bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Dau tw va phdt trién Viét Nam (BSC), chi cung cép
nhitng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu
cGu cua bét ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha dau tw
chi nén st dung cdc théng tin, phén tich, binh luén ctia Bén bdo cdo nhw & ngudn tham khéo trudce khi dva ra
nhitng quyét dinh déu tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay
duoc duwa trén nhirng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tuv va
phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Ia hoan todn chinh xdc va khéng chju bét
ky mét trdach nhiém ndo déi vdi tinh chinh xdc cta nhifng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhv
khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung cda bén bdo cdo
nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng
minh va hop ly nhét trong hién tai. Tuy nhién nhi¥ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo
trudc. Bdn bdo cdo ndy cé ban quyén va la tdi san cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, sira d6i, in Gn ma khéng cé sy déng y cua BSC déu trdi luGt. Bat ky nbi
dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhén ban & bét ky hinh thire hay phuong thire nédo
hodc (ii) dworc cung cdp néu khéng duoc sw chép thudn cia Céng ty C6 phén Chirng khodn BIDV.
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