CONG TY C6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

CONG TY CO PHAN LOC HOA DAU BINH SON (UpCOM: BSR)

Nganh Daukhi  BSR — SAN LUONG KHAI THAC TIEP TUC CAI THIEN BAT CHAP KHO

KHUYEN NGHI MUA  KHAN

Gia muc tiéu 24,150 Doanh thu trong quy chiu anh hu'dng tir xu hudng giam cuia gia cac

Gid hién tai 20,900 san pham xang dau.

Upside 15.6% BSR ghi nhan doanh thu thuan trong quy 3/2024 dat 31,945.9 ty dong

Nody 11/11/2026 (+30.8% QoQ, -15.4% YoY), trong bdi canh gid cac san pham dau cé xu
hudng giam. Trong quy nay, cong ty san xuat dugc 1.91 triéu tan (+48.7%

ot so chi tié a tiéu thy dugc 1.72 triéu tdn san phadm (+40.3% . MUrc t3

Mq.:t sO c,h| tiéu 2022 2023 2024F Qo(?) val i€u thu ! _c, riéu arT s?n pham ( 0. o Q?Q) ! C an?

chinh (ty VND) truéng an tugng nay co dudc sau khi cong ty hoan tat dgt bao dudng Nha

Doanh thu 167,124 147,423 122,306 14y | oc dau Dung Quét an 5, khi cac quy trinh san xuét va van hanh quay

LN gop 16,096 9,760 3,771 b e L \

EBIT 15,839 9,927 2.445 U0 lai binh thugng.

LN rong 14,669 8,593 3,149 Crack spread sé dudc cai thién. Chung toi thdy rang da cd diu hiéu cho
thay crack spread clia cac san phdm dang hdi phuc dang ké tir khi tao day
trong quy 3/2024. Crack spread clia xang may bay va dau Diesel da tang [an

Dién bién gia co phiéu lugt 73.8% va 98.8% so Vi thdi diém gilfa thang 9. Ching tdi ky vong xu

BSR (VND/cp) VN Index hudng nay sé tiép dién cho tdi cudi ndm, khi nhu cau tiéu thy clia cic san
25,000 (Df?s)o phadm nay trén thé gidi s& dudc cai thién. Bién Igi nhudn gdp cla BSR vi thé
ggggg 1,300 nhiéu kha ndng sé dugc mé rong.

22,000 1,250
iéggg 1,200 San lugng khai thac sé dat tang tru'dng tot trong nam 2025. Viéc khoi
1,000 1,150 phuc lai hoat dong san xuat sau dgt bado dudng Nha may loc dau Dung Quat
13888 1,100 [an 5 da gilp san lugng clia BSR trong quy 3 c6 mirc cai thién t6t so vdi cling
' 1’050 AY ’ A Is nr 2 - 7 ~ . A 7 4 v
o 1000 ky. Ching t6i du’ bdo con s san lugng khai thac sé tiép tuc cé mirc ting
AR AR AR SR S R S S R SRS trudng kha quan trong ndm 2025. Bén canh do, ching toi cling ky vong san
oF P ST P o o (o o P gm 8an N9 A J mg X 'Ag n
BSR N Index lugng tiéu thu cling sé dugc cai thién trong nam tdi khi nhu cau dau trén thé
gidi sé dudc phuc hoi.
Co dong I16n K& hoach ting vdn diéu I&. BSR dang bdo céo PVN vé phuang én téng vén
PVN 92.13%  diéu | t&r 31,000 ty ddng lén 50,000 ty ddng thdng qua tra cd tic béng ¢

phiéu. Dong thdi doanh nghiép ciing dang can nhic thay d6i cd cdu ngudn
vOn tai trg cho Dy’ an Nang cdp ma rong Nha may Loc dau Dung Quat tir mdrc
40% VCSH lén thanh 60%.

Pinh gia

CHUYEN VIEN PHAN TICH , ]
Chung t6i dua ra khuyén nghi déi véi co6 phi€u BSR ¢ mifc MUA, v@i trién

vong kha quan trong 12 thang téi. Dinh gid muc tiéu 12 thang cho c8
dungdv@psi.vn phi€u BSR la 24,150 ddng/cp (upside 15.6% so Vi gid ddng clra ngay
11/11/2024).

Pong Viét Diing
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1. Ludn diém dau tu, trién vong doanh nghiép

Crack spread da cé tin hiéu tao day va phuc hdi. Ching t6i thy rang da cé dau hiéu cho th8y crack spread clia cac san phdm dang
hdi phuc dang k& tir khi tao day trong quy 3/2024. Crack spread clia x&ng may bay va dau Diesel da ting an Iugt 73.8% va 98.8% so
VGi thdi diém gilta thang 9. Chiing t6i ky vong xu hudng nay sé tiép dién cho t&i cudi ndm, khi nhu cau tiéu thu clia cic san phdm nay
trén thé gidi sé dugc cai thién. Bién Igi nhudn gop cta BSR vi thé nhiéu kha nang sé dugc md rong.

San lugng khai thac sé dat tang trudng tot trong nam 2025. Viéc khoi phuc lai hoat dong san xuat sau dgt bao duGng Nha may
loc dau Dung Quat lan 5 da gitp san lugng ctia BSR trong quy 3 ¢d mic cai thién tot so véi cling ky. Ching t6i du bdo con s6 san lugng
khai thac sé ti€p tuc cd muic tang trudng kha quan trong nam 2025. Bén canh dd, ching t6i cling ky vong san lugng tiéu thu cling sé
dudc cai thién trong nam tdi khi nhu cau dau trén thé gidi sé dudc phuc hoi.

2. Két qua kinh doanh
Doanh thu trong quy chiu anh huéng tir xu huéng giam cia gia cac san pham xang dau.

BSR ghi nhan doanh thu quy 3/2024 dat 31,945.9 ty dong (+30.8% QoQ, -15.4% YoY). Trong quy nay, cong ty san xuat dugc 1.91 triéu
tan (+48.7% QoQ) va tiéu thu dudc 1.72 triéu tAn san phdm (+40.3% QoQ). M(ic tdng trudng &n tugng nay cé dudc sau khi cong ty
hoan tat dgt bao dudng Nha may Loc dau Dung Quét [an 5, khi cac quy trinh san xuat va van hanh quay trd lai binh thudng.

San lugng tiéu thu

STT San pham +/- so vGi Quy 2/2024  +/- so véi Quy 1/2024

Q3/2024 (tan)

1 Dau Diesel (DO) 705,884 2.4% 31.0%
2 Xang A95 529,701 6.8% 72.9%
3 Xang A92 156,053 -27.9% 0.1%

4 JetAl/Kerosene 141,625 2.4% 35.9%
5 LPG 106,956 -10.8% 60.0%
6 Polypropylene 36,828 -12.4% 49.6%
7  Dau ddt (FO) 37,403 -10.9% 98.2%
8 Khac 6,528 -76.7% -77.9%

Ngudn: BSR

Bang 1. Tiéu thu cdc loai san pham trong quy 3/2024 cua BSR.
San lugng san xuat va tiéu thu clia quy 3 nam nay tudng ducng so vdi cing ky nam ngoai (Quy 3/2023 san xuat dat 1.91 triéu tan, tiéu
thu dat 1.77 triéu t&n), tuy nhién viéc gid cac san phdm xang dau cd xu hudng giam trong thdi gian qua khién doanh thu cdng ty ghi

nhén giam 15.4% YoY. Liy k& tIr ddu n&m, BSR ghi nhan tdng doanh thu dat 87,058.8 ty dong (-17.5% YoY).
Q3/2024 gid ddu
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(Ngudn: Bloomberg)
Hinh 1. Gid cdc sén phdm xéng diu di xuéng trong quy 3/2024

Crack spread co hep trong quy 3 nhung da c6 dau hiéu tao day. Trong quy 3/2024, tinh hinh nhu cau tiéu thu thé gidi chua khéi
sdc khién crack spread cé xu hudng gidm trong quy. Lgi nhudn gdp cla BSR trong quy nay dat -1,469.6 ty dong, tuy nhién crack
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spread cta cac san pham nay da c6 dau hiéu tao day thanh cong ké tir dau quy 4 va dang phuc hdi kha tich cuc. Cu thé,
thdi diém cudi ndm thudng 13 giai doan cao diém cla nganh hang khdng, do dé nhu ciu tiéu thu d8i véi xéng may bay (Jet Al) sé dugc
cai thién. Ngoai ra san pham diu Diesel 0.05% S ciing dugc du’ bao s& khdi s3c han trong quy nay do yéu t8 thdi tiét. Crack spread cua
2 san pham nay da bat téng [an lugt 73.8% va 98.8% so véi thdi diém gitfa thadng 9. Ching tdi du' bao Igi nhuén gdp trong quy 4 cla
cdng ty sé dugc cai thién dang k& véi ky vong crack ctia cac san pham sé tiép tuc cai thién trong 1 — 2 thang téi.
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(Nguén: Bloomberg)
Hinh 2. Crack spread mot s6 sén pham

Chi phi tai chinh tiép tuc du'dc cat giam. Chi phi tai chinh trong quy 3 dat 125.4 ty dong (-60.7% YoY, -9.1% QoQ). Liy k& tir dau
nam, chi phi tai chinh ciing giam 35.3% YoY, trong do I5i vay giam 12.3% YoY, trong bi canh mat bang Idi suét da giam tucng doi
nhiéu so v&i nam ngoai. Chi phi ban hang va chi phi quan ly doanh nghiép cling lan Iugt giam 6.8% YoY va 5.8% YoY, déng gop tich
cuc vao két qua kinh doanh cla cong ty.

Sau 9 thang dau nam, BSR dat doanh thu 87,058.8 ty dong, dat 91.4% ké hoach ndm, Igi nhuan sau thué dat 674.5 ty dong.

tyic\}/(;\,‘(l))oo (*: ndm 2020 va 2024 BSR tién hanh Bao duting

120,000 téng thé NMLD Dung Quét Ién 4 va Ién 5)
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(Ngudn: BCTC BSR, PSI téng hop)
Hinh 3. Doanh thu va Igi nhuén sau thué cua BSR (9T: 9 thang déu nam).

Tinh hinh thi trudng dau khi tré nén kho khan haon trong quy 3/2024 da khién cho nganh loc dau toan cau gap rat nhiéu thach thic.
Nhiéu hang dau khi, nhiéu céng ty loc dau I8n trén thé gidi ghi nhan su’ sut giam manh trong Igi nhuan, tham chi mét s6 doanh nghiép
phai déi mat vdi nguy cd pha san do chi phi van hanh cao han mirc Igi nhuan thu dugc.

THONG KE KET QUA KINH DOANH QUY 3/2024 MOT SO DOANH NGHIEP LOC DAU LON TREN THE GIOT

Cong ty Quodc gia Lgi nhuan 2024 % tang/giam YoY Ghi chu

BP Anh 2,270.0 -31.0%

Phillips 66 My 859.0 -59.1% Riéng mang loc dau clia hdng da 16 $108 triéu
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HF Sinclair My 96.5 -87.3% Riéng mang loc dau ctia hdng d3 16 $212.2 triéu
PBF Energy My 289.1 -73.2%
Chevron My 4,500.0 -21.1%
Valero Energy | My 565.0 -83.4%
Indian Oil An Db 21.4 -98.60%
Sinopec Trung Quéc 1,200.0 -52.10%

(Ngubdn: Tap chi Néng luong Viét Nam, PSI téng hop)
Béang 2. Két qua kinh doanh di xuéng cua nhiéu doanh nghiép loc dau Ion trén thé gici

Khé khan clia nganh loc dau toan cau trong quy 3/2024 dén tur ba yéu t6 chinh: (1) Gid dau thé suy giam manh; (2) bién Igi nhuéan loc
dau giam st va (3) nhu ciu tiéu thu y&u. Tai Trung Qudc, nhu cu xang dau va san pham cdng nghiép giam st do kinh t& chdm phat
trién. Nhu cau nhién liéu suy giam dang khién nhiéu doanh nghiép loc dau tai Trung Quéc gap khé khan trong viéc duy tri mic Igi nhuén
dn dinh. Slic ép canh tranh ciling ddi hoi cac doanh nghiép phai tdng cudng ndng sudt va giam chi phi d& duy tri tinh canh tranh. Cudc
khiing hoang clia cac nha may loc dau tai Trung Qudc cang trd nén nghiém trong khi vao thang 9/2024, hai nha may loc dau la Zhenghe
va Shandong Huaxing tai tinh Son Ddng do Sinochem van hanh véi tdng cong suét ché bién 300,000 thuing/ngay da tuyén bd pha san.

Trong b8i canh nay, cac cdng ty loc ddu can nhitng chién lugc dai han dé vuot qua giai doan khé khdn (bao gdm dau tu’ vao cong nghé,
té&ng cudng néng sudt va mé rong linh vuc hoat dong). Viéc thay ddi, thich nghi va d6i mai s& 1a yéu t6 quyét dinh trong viéc nganh loc
dau co thé vugt qua khd khan va duy tri vi thé trong tuang lai hay khdng. Chdng t6i nhan dinh BSR cd nhiéu cd s§ dé dirng viing gitra
cudc khing hoang nay:

(1) Su hd trg, ddng hanh va chi dao tich cuc ctia Tp doan Dau khi Viét Nam (PVN);

(2) Danh muc san phadm dau khi da dang, hién BSR d& danh gia 89 loai dau thd tiém n&ng cho Nha may va da ché bién thir nghiém
thanh cdng 32 loai ddu thd trong, ngoai nudc thay thé mdt phan dau thd Bach HE dang giam dan;

(3) Tiém luc tai chinh manh mé&, cd cdu ngudn von lanh manh, s6 du’ vay ng thdp gilp nén tang cta doanh nghiép tré nén vitng chic
hon.

3. Tinh hinh tai chinh

Tai thoi diém 30/09/2024, tng tai san cla BSR dat 89,100.7 ty d6ng, t&ng 3.3% so véi quy trudc va ting 2.9% so véi dau ndm. Co cau
tai san chu yéu 13 tai san ngdn han, dat 71,984.5 ty dong (chiém 80.8% t&ng tai san), tdng 5% so vdi thdi diém cudi quy 2.

= Tién & tuong dudng tién

= DTTC ngdn han

0.1% s
Phai thu ngdn han
Hang ton kho

= Tai san ngdn han khac

= Tai san dai han

(Ngudn: BCTC BSR, PSI téng hop)
Hinh 4. Co ciu tai sén cua BSR.

Lugng I8n tai san ngdn han cla doanh nghiép la tién & cac khoan tuong duong tién. Hién BSR dang gill 30,159.3 ty dong tién mét,
cling 14,122.3 ty dong la cac khoan tién gli ngan hang, tdng hai khoan muc nay da tdng 10.8% sau 3 thang, thé& hién doanh nghiép
dang tap trung ngudn luc tai chinh dé& chuan bi trién khai du 4n Nang cdp md rdng Nha may Loc ddu Dung Quét, du kién s& dugc ting
téc thuc hién trong giai doan 2025 — 2027.

Cdng ng phai thu khach hang giam manh. S6 du c6ng ng phai thu ctia BSR hién dat 9,920.8 ty dong, trong dé phai thu ngdn han
khach hang dat 9,326.8 ty dong, giam 33.3% k& tir dau ndm. Khoan céng ng 16n nhat ctia BSR hién tai thudc vé Tap doan X&ng diu
Viét Nam (HOSE: PLX) vdi s6 du 3,388.2 ty dong (-37.4% YTD).
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Hang ton kho tiép tuc dugc ki€m soat 8n dinh. Hang ton kho da lién tuc téng trong 6 thang gan day, k& tir thai diém cudi quy 1
khi dgt bdo dudng NMLD Dung Quét dudc tién hanh. S8 du’ hang ton kho ctia BSR dat 17,658.8 ty dong tai thdi diém 30/09/2024, trong
d6 thanh phdm san sang dé ban cd tdng gia tri 5,794.5 ty dong, tdng 181.9% so vdi thdi diém ngay 31/03/2024. Chi s6 vong quay hang
ton kho ludn nam trong khoang 6.6 — 9.5 lan/nam.
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(Ngudn: BCTC BSR, PSI téng hop)
Hinh 5, Hang ton kho BSR.

Dy an Nang cip mé rdng Nha may Loc dau Dung Quét sé du'gc tich cu'c trién khai trong théi gian téi. Hién tai s6 du khoan
muc “Chi phi xay dung cc ban d& dang” dat 1,436.8 ty dong, tdng 18.7% tuUr dau nam va tang 4.9% so vdi quy trudc, trong dé du an
Nang cdp md rong Nha may Loc dau Dung Quat dat 1,173.7 ty dong. Theo thong tin tir doanh nghiép, giai doan 2025 — 2027 s€ la thdi
diém tap trung ddy manh dau tu cho du &n nay, va du kién hoan thanh vao ndm 2028.

Cd cau nguon von lanh manh. Céng ty khéng cé ng vay dai han trong vong 2 nam qua. Ty |é von vay/v6n chu sé hitu 6 ngudng kha
thap, 0.25/1, trong khi ty I& Ng phai tra/v6n chu s& hitu dat 0.60, thé hién rdi ro vé thanh khoan tai san ctia cong ty 1a rét nho.
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s \/ay ngan han = \/ay dai han
----- Ty s6 Vay/VCSH eeeeeeeee Ty 6 NG phai tra/VCSH

(Ngudn: BCTC BSR, PSI téng hop)
Hinh 6. Tuong quan gida lupng von vay va von chu cua BSR.
K& hoach tang von diéu I€. BSR dang bao cao PVN vé phuadng an tang von diéu Ié tir 31,000 ty dong Ién 50,000 ty dong thong qua
tra cd tirc bang c6 phiéu.

Ngoai ra, trong tai liéu PHPCD 2024 ctia BSR, cong ty du ki€n diéu chinh ty I& vGn vay/VCSH cho Dy an Nang cdp md rong Nha may Loc
dau Dung Quét tir 60/40 thanh 40/60 do cac t8 chic tin dung cé céc yéu cau khat khe v& han mirc cho vay t8i da cling nhu’ dong tién
san c6 dé tra ng, khién cho kha nang tiép can vdn vay cta doanh nghiép bi han ché. Cu thé k& hoach ngudn vén cho du an nhu' sau:

Nhu cau von cho du’ an Nang cap mé rong NMLD Dung Quat

Ty lé VCSH/Téng von 60%
Vén CSH (ty VND) 21,838
Von vay (ty VND) 14,559

(Ngudn: BSR)

Bang 3. Co céu vén duoc dur dinh trién khai cho Du’ dn NCMR NMLD Dung Quét.
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Trung Tam Phan Tich
Trong cd cau ngudn von hién tai, von vay dang chiém 15.8%. Do do, viéc diéu chinh cd cdu von theo ty € nhu trén sé khong lam thay
d6i dang k& cd cdu von hién tai clia BSR.

HOSE da tiép nhan va dang xtr ly ho so dang ky niém yét ctua BSR. Ngay 21/8/2024, S& Giao dich chirng khoan TP. HCM (HoSE)
thdng bdo da nhan dugc hd so d&ng ky niém yét cd phiéu BSR clia Cong ty cd phan Loc hoa dau Binh Son.

4. Pinh gia:

St dung hai phuong phap dinh gia 1a chiét khau dong tién va phuong phap so sénh, ching toi dua ra muc dinh gia cho c6 phiéu BSR &
murc 24,150 VND/cp.

KET QUA PINH GIA

Phuong phap Ty trong Két qua
Hé s6 so sanh 50% 18,740
FCFF 50% 29,538
Trung binh 24,150

Bang 4. Két qua dinh gid BSR

Ching téi dua ra khuyé&n nghi MUA ddi vdi ¢6 phiéu BSR véi gid muc tiéu 12 thang la 24,150 VND/cp (upside 15.6%) so vdi gia
ddng clra ngay 11/11/2024).
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Bao cao tai chinh

Két qua kinh doanh (ty
dong)

Doanh thu thuan

2022 2023 2024F
167,124 147,423 122,306

Gia von hang ban 151,027 137,664 118,535
Lgi nhuan gop 16,096 9,760 3,771
Doanh thu hoat déng tai chinh 1,750 2,652 1,742
Chi phi tai chinh 923 1,155 688
Phan 13i hodc 16 trong cong ty 0 0 0
lién doanh, lién két

Chi phi ban hang 909 1,032 896
Chi phi quén ly doanh nghiép 515 623 484

Lgi nhuan thuan tir hoat
dong kinh doanh

15,500 9,602 3,445

Lgi nhuan khac 86 38 55
Lgi nhudn trudc thué 15,586 9,639 3,498
Lgi nhuan sau thué 14,669 8,602 3,149
Bang can doi ké toan pLip 215
Tai san ngan han 58,471 68,681 72,919
Tién & tuong duong tién 22,853 17,001 28,338
DAau tu tai chinh ngdn han 2,172 21,122 14,785
Cac khoan phai thu ngan han 16,553 14,955 11,092
Hang ton kho 16,809 15,531 18,628
Tai s&n ngan han khac 84 73 77
Tai san dai han 20,017 17,914 16,114
Tai san c8 dinh 18,075 16,071 13,847
Chi phi XDCBDD 1,275 1,195 1,559
Tai san dai han khac 667 648 709
Téng tai san 78,488 86,595 89,033
NG phai tra 27,298 29,326 29,459
NG ngén han 26,015 28,442 27,712
Céc khoan phai trd ngan han 17,061 17,472 14,921
L/:z & ng thué tai chinh ngan 8,054 10,070 12,791
NG dai han 1,282 884 1,747
Von chu sé hitu 65,842 57,393 59,574
V6n diéu 1é 31,005 31,005 31,005
Thing du v6n c6 phan 0 0 0

Cac khoan Igi nhuan chua 14,652 16,340 16,018

phan phdi

qul ich c6 déng khong kiém 65 125 125
soat

Ngudn von khac 0 0 0
Téng ngudn von 78,488 86,595 89,033
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Chi s6 chinh 2022 2023 2024F
Kha nédng sinh Igi

Bién Igi nhuan gop 9.6% 6.6% 3.1%
Bién EBIT 8.8% 5.5% 2.0%
Bien lgi nhugn trudc 9.3% 6.5% 2.9%
thué

ROE 33.1% 15.9% 5.4%
ROA 20.2% 10.4% 3.6%

Tang truéng

Doanh thu 65.3% -11.8% -17.0%
Lgi nhuan gop 108.2% -39.4% -61.4%
Lgi nhuan sau thué 120.3% -41.5% -63.4%
Téng tai san 17.5% 10.3% 2.8%
VCSH 36.4% 12.0% 4.0%
Thanh khoan &

Pon bay

Thanh toan hién

hanh 2.2 2.4 2.6
Ng/tai san 34.8% 33.9% 33.1%
Ng/v6n chi s& hitu 53.3% 19.2% 24.4%
Kha ndng thanh

toan lai vay 16.0 7.1 3.6
Pinh gia

EPS (VND) 4,750 2,790 1,015
BVPS (VND) 16,489 18,431 19,174
Bao cao LCTT 2022 2023 2024F
CFO 7,088 11,673 3,781
CFI 2,695 -17,874 5,715
CFF -3,265 -177 1,841
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Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cung Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Pién thoai: (84-236) 389 9338
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat cir
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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