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Co6ng ty cé phan Loc héa ddu Binh Son-BSR la don vjthanh vién cda Tap doan Dau
khi Viét Nam, dwoct thanh |4p thdng 5 ndm 2008, dé tiép nhan, quan ly va van hanh
nha may loc ddu Dung Quat.

Dw 4n nha may loc ddu Dung Quét dwot khéi cong vao ngay 28/11/2005 tai Khu
kinh té Dung Quét, Huyén Binh Son, Tinh Quang Ngai véi téng mirc dau tw 3 ty USD

BSR Sau giai doan chay thdr tee 2008-2010, nha may da di vao van hanh thwong mai toe

véi cong suat ché bién 6,5 triéu tan dau thé/nam.

2011, téng san lwong san xudt ché bién dén nay dat hon 50 triéu tn san phdm, gép
phén quan trong trong viéc ddm bdo nguén cung xdng dau, han ché phuthuéc nhap

Tén Cong ty Dau Binh Son

Nganh nghé Loc, héa dau

San giao dich Upcom

Ma chirng khoan

KLCPBNY 241.427.969 CP

KLCPBLH 3.100.499.616 CP

Vén hoa 3/08/2018 56.119 ty déng

Gi4 3/08/2018 18.100 ddng khau.
Vén diéu 1& 31.005 ty déng

PVN 92.13%
C6 phan cho CBCNV 0.09%
IPO 7.79%

BIEN PONG GIA CO PHIEU BSR

KET QUA KINH DOANH (TY DONG)
2016 2017 6.2018

Doanh thu

N 73.686 81.333 55.893
thuan
Loi nhuan gop 6.333 9.093 4.180
EBITDA 7.880 11.219 5.223
LNTT 4.703 8.110 3.615
LNST 4.436 7.673 3.414

KET QUA BINH GIA

19.800 ddng/cd phan
17.900 ddng/cd phan
21.800 ddng/cd phan
24.000 ddng/cd phan

Phwong phap P/E
Phwong phap P/B
Phwong phap EV/EBITDA
Phwong phap FCFE

Cung véi qua trinh téi co’ cau hoat déng cua Tap doan Dau khi, BSR dwot Chinh
phd phé duyét phwong dn ¢b phén héa, chao ban cé phén I4n d4u ra cong chiing
vao dau thang 1/2018 va chuyén déi hoat déng theo mé hinh céng ty cé phén ter
01/07/2018.

Hoat déng san xuédt cta céng ty dang ngay cang én dinh va phat trién, hiéu qua
kinh doanh dwoc ndng cao. Ching t6i ddnh gid co’ hdi dau tw vao cé phiéu cta BSR

la hdp dan.

KET QUA KINH DOANH 6 THANG PAU NAM 2018

Ngay 21/6, Céng ty TNHH MTV Loc héa DAu Binh Son da td chirc Pai hoi ddng cb déng
l&n dau sau khi thwe hién chao ban cb phiéu ra céng ching 1an diu vao dau thang 1.2018
va dwa cb phiéu lén giao dich trén san Upcom ti» dau thang 3.2018.

Dai héi 1an diu c6 tdm quan trong rat Ién khi quyét dinh viéc chuyén cong ty tr md hinh
TNHH MTV sang hoat ddng theo mé hinh Céng ty c6 phan. Dai hoi da thanh céng khi bau
dwoc Hoi ddng quan tri, Ban kidm soat va thong qua Diéu 1& va cac van ban khac quy
dinh kh&c clia cong ty.

Dai hoi cling thédng qua ké& hoach san xuét kinh doanh 6 thang cudi nam 2018 va cac nam
tiép theo dén 2022. V& ké hoach 6 thang cudi ndm 2018, cdng ty dat ra san lwong dau
thé dau vao la 3.462 nghin tan, san xuét 3.177 nghin tdn san pham. Doanh thu 1a 39.371
ty déng, loi nhuan trwée thué 14 1.847 ty ddng va sau thué |a 1.754 ty déng. Cong ty cling
dé&t ké hoach cé tire cho 6 thang cudi nam 1a 3.5%.

Dai hoi cling phé duyét dyw &n Nang cap mé rong nha may 1&én cong suét 8.5 triéu tAn/ndm
véi tdng dau tw trong ndm 2018-2022 1a khodng 38.634 ty ddng, trong d6 vén chi s& hiru
la khoang 30% con lai la vén vay. Tién dé thwe hién dw an la da hoan thanh thiét k& FEED,
dw kién sé duwoc phé duyét trong thang 8/2018, co ban hoan thanh chi tra tién bbi thworng
gidi phéng mat bang; dang trién khai cong tac lwa chon nha thdu EPC ciing nhw cong tac
thu xép von, dw kién dén 5/2019 c6 thé hoan thanh céng tac lwa chon nha thau va ky hop
ddng EPC. Du kién tlr thang 12.2021 dén thang 3.2022 sé& dau ndi vay chay thv, sau doé
sé& van hanh thuwong mai 100% cong suat mai.

V& két qua kinh doanh 6 thang dau nam va tinh hinh tai chinh truéc khi chuyén sang hoat
doéng theo cong ty c¢6 phan, céng ty cling da céng bo bao céo tai chinh 6 thang dau nam
2018. Theo dé:

Doanh thu thuan dat 55.893 ty ddng, bang 71.6% ké hoach ca nam, tang 44,4% so v&i
cung ky nam trwéc, loi nhuan gop dat 4.180 ty ddng, bang 99.4% cuing ky, loi nhuan trwéc
thué dat 3.615 ty ddng, bdng 93.6% ciing ky ndm trwdc, loi nhuan sau thué dat 3.414 ty
ddng, béng 93.2% cling ky ndm trwdc va dat 98.1% ké hoach ca nam.

Doanh thu tdng cao do gia dau trong ky d& ting kha tét, mat khéc, sén lwong san xuét va
kinh doanh trong ky tiép tuc dwoc day manh.

Co cu doanh thu cho tirng mat hang cé sw thay ddi gitra 2 loai xang Ron95 va Ron92,
trong khi d6 dau DO tiép tuc xép & vi tri th& nhat véi ty & 38.5%. Gia tri doanh thu xéng
Ron95 da vwon 1&n vi tri thir hai chiém ty 1& 27.6%, trong khi ciing ky nam trwéc 12 18.8%
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Co ciu VDL BSR tai /6/2018
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va ca nam 2017 la 20.9%. Xang Ron92 giam xuéng vi tri tht ba trong ky véi 14.8% so véi
murc 26.4% cung ky 6 thang va 24.7% cla ca ndam 2017.

LPG, JetAl xép & vi tri thtr 4 va th®r 5 v&i lan lwot chiém 6.6% va 5.9% tdng doanh thu,
trong khi sa&n phdm Polypropylen xép vi tri thir 6 v&i 4.4%.

Co ciu doanh thu cac ndm
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Gia dau tang dy doanh thu Ién cao, mé&c du vay loi nhuan gop 6n dinh va xap xi ciing ky
v&i 4.180 ty déng. Bién lgi nhuan gop dat 7.5%, gidm so véi mic 11% cua cung ky ndm
2017. Diéu nay la dé hidu bai bién loi nhuan gop con phu thudc vao nang lwc, san luong
san xuét, kinh doanh va kiém soat quan tri quéa trinh san xuét.

Chung t6i thir tinh toan chi s6 Loi nhuan gdp/tan (dau nguyén liéu) va thay rang, trong 6
thang dau ndm 2018 Hé sb nay dat 1.09 triéu ddng/tan (dau nguyén liéu), cao hon kha
nhidu so v&i mrc 0.84 triéu ddng/tdn clia nam 2016 nhwng dang giam kha manh so véi
murc 1.54 triéu ddng/tAn ctia ndm 2017.

Doanh thu hoat déng tai chinh 6 thang dat 306 ty ddng, bing 78% so v&i cuing ky ndm
trwée, trong d6 cha yéu 12 18i tién gli véi 276 ty ddng. Chi phi tai chinh dat 322 ty déng,
bang 98% so v&i cling ky ndm trwéc, trong d6 chi phi 1di vay dat 208 ty ddng, gidm manh
17.8% so vé&i cung ky 2017.

Chi phi ban hang dat 379 ty ddng, téng 37.3% so véi cuing ky 2017, trong d6 van chd yéu
I& chi phi lién quan dén hoat dong ban LPG gém chi phi van chuyén va chi phi béo hiém.
Chi phi quan ly dat 183 ty ddng, tang 34.6% so v&i cling ky 2017, trong khi chi phi nhan
sw van duoc kiém soat tét thi chi phi dich vy va chi phi khac bang tién ting lén 1a nguyén
nhan chinh.

Loi nhuan tlr hoat dong kinh doanh thuan dat 3.637 ty déng, twong dwong 93.2% cung
ky 2017. Loi nhuan triwéc va sau thué dat 3.644 ty va 3.443 ty ddng, bang 92.9% cling ky
nam trwedc va dat 98.9% ké hoach ca nam.
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triéu ddng/tan Chi sb 1ai gop trén san lwong ctia BSR
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Ngay 28/7, Cong ty cong bd két qua kinh doanh 7 thang d&u nam v&i san lwgng sén xuét
woc dat 4.139 triéu tan, thwe hién duwoc 66% ké hoach nam; tiéu thu trén 4.114 triéu tan
san phdm, ddng thuan dat 66% ké& hoach ndm. Theo d6, BSR thu vé& mirc doanh thu wéc
dat hon 66.488 ngan ty, vuot 47% ké hoach 7 thang va thuc hién dwoc 85% ké hoach
nam. Loi nhuan sau thué wéc tinh 3.597 ty ddng, vuot 3% ké& hoach ndm. Céng ty cho
biét da nop Ngan sach Nha nudc wéce tinh 6.885 ngan ty dong, tic ndp dwoc 83% chi
tiéu ca nam.

Dw béo két qua kinh doanh 2018

Chung t6i dw bao trong 6 thang cudi nam tinh hinh san xuét kinh doanh ctia céng ty van
6n dinh, san lwong san xuét va kinh doanh dat 3.500 nghin tAn san phadm. Doanh thu dat
54.000 ty déng, loi nhuan gop twong tng dat 4.098 ty déng, lgi nhuan trwdc thué dat
3.318 ty ddng, loi nhuan sau thué dat 3.150 ty ddng, EPS 6 thang cubi nam dat 1.050
ddng/cd phan.

Tinh hinh tai chinh cong ty

Bé&o cdo tai chinh tai thoi diém 30/6/2018 truéc khi cong ty chuyén sang hoat déng theo
mo hinh céng ty cd phan tir 1/7/2018 cho thay tinh hinh tai san va ngudn vén da duoc
phan bd, hach toan lai minh bach. Cac quy dau tw phat trién, loi nhuan chwa phan phdi
Ity k& dén hét 6/2018 déu dwoc hach toan da vén Diéu I& va chuyén tra vé Tap doan,
khoan tién thu dwoc tir IPO cling dwoc hach toan dé& chuyén tra vé Quy hd tro sép xép
doanh nghiép.
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Tong tai san dat 62.037 ty dong trong d6 tai san ngan han la31.883ty ddng chiém 52.3%,
tai sén dai han la 30.204 ty dong chiém 47.7%. Bén nguon vén, No phai trd dat 30.942
ty ddng chiém 49.0%, Vén chi sé& hiru dat 31.096 ty ddng, dat 51.0%. Gia tri vén chd s&
htru thadp hon vén didu |& ban dau & 31.005 ty déng la do & thoi diém cudi ky, cong ty
danh gia lai chénh l&ch ty gia vai gia tri am 58,4 ty dong.

Tai san ngan han gan nhu khong thay ddi so véi dau nam véi gia tri 1a 31.883 ty déng,
gidm nhe 2 ty ddng. Tién va twong dwong tién dat 11.879 ty ddng, giam 712 ty déng so
véi mirc 12.591 ty clia d4u nam. Khoan phai thu dat 10.686 ty déng, gidm nhe 417 ty dong
S0 v&i mre 11.103 ty ddng dau nam. Riéng hang tén kho tang thém 1.084 ty dong dat
9.127 ty dong.

Tai san dai han dat 30.204 ty déng, gidm 1.222 ty déng so v&i mée 31.426 ty ddng hoi
dau ndm, chd yéu gidm do gia tri khA&u hao tai san cb dinh trong ky. Gia tri tai san cb dinh
cudi ky dat 28.286 ty dong, gidm 1.221 ty dong.

Gia trj tai san d& dang dai han dat 1.095 ty ddng, tdng nhe thém 28 ty ddng so v&i dau
nam. Day chd yéu la gia trj dau tw thwe hién tai dw &n nang c&p mé rong nha may véi 880
ty dong.

DPau tw vao cong ty con gdbm khoan dau tw vao CTCP Nhién liéu Sinh hoc Dau khi Mién
Trung (BSR-BF) v&i gia tri 742 ty dong twong tng chiém 65.54% da dwoc trich lap dw
phong véi 536 ty dong, gia tri con lai la 206 ty déng. Khoan dau tw va CTCP Nha va
Thwong mai Dau khi véi 146 ty ddng twong ing chiém 83.26%.

V& phan ngudn vén, No phai trd dat 30.942 ty dong, tang thém 2.019 ty ddng so vé&i mic
28.903 ty ddng hdi dau ndm. No' phai tra ngudi ban dat 9.083 ty ddng, tang thém 1.226
ty ddng. Thué va cac khoan phai ndp nha nwéc gidm xudng con 818 ty ddng tir mirc 1.306
ty.

No phai trd ngan han khac dat 6.386 ty dong, tdng thém 3.452 ty déng so v&i dau nam.
Day la khodn bién déng I&n va chinh 1a cac khoan tai chinh phai x& ly trwéc khi chuyén
sang cong ty cd phan. Gom cac khodn phéi trd Tap doan Dau khi (PVN) la 3.474 ty dong
va Quy hb tro Sap xép doanh nghiép la 2.721 ty dong tién ban vén IPO.

Vay va Ng thué tai chinh dat 12.857 ty dong trong d6 Vay ng ngén han la 4.579 ty ddng
va Vay no dai han dat 8.278 ty ddng. Bén cudi ky, vay no ngoai t& dat 448 triéu USD,
trong d6 ngén han la 115 triéu va dai han la 333 triéu USD.

Vén chi sé hiru dat 31.096 ty ddng, giam 3.326 ty ddng so v&i dau nadm. Vén chi sé hivu
giam do cudi ky cong ty thwc hién phan bd, hach toan lai cAc quy dau tw phat trién, cac
khoan lgi nhuan gitr lai dwoc chuyén vé PVN.

PINH GIA DOANH NGHIEP

Chung t6i thwc hién dinh gia cb phiéu BSR dwoc dinh gia dwa theo 3 phwong phap:
phuwong phap chiét khdu dong tién FCFF va phuong phap so sanh P/E,P/B:

Phwong phap so sanh P/E, P/B:

Do tai Viét Nam, chi c6 BSR la doanh nghiép duy nhat hoat déng trong linh vuc loc hoa
dau nén P/E va P/B duoc |4y dwa trén trung binh ctia cAc doanh nghiép ciing nganh trong
khu virc Chau A — Thai Binh Duong.

Chung t6i xac dinh dworc gia cé phiéu theo cac hé sb so sanh PE, PB va EV/EBITDA.

Tén Cbng ty P/E P/B EV/EBITDA
Thai Oil PCL 9.7 1,8 5,6
IRPC PCL — Thai Lan 15,7 1,6 10,8
Mangalore Refinery & Petro — Indonesia 6,3 2,3 5,2
Hengyuan Refining Co BHD — Malaysia 6,2 2.2 3.6
Petron Malaysia Refining 8,6 2,5 3,9
National Refinery Ltd — Pakistan 4.4 0,8 5.2
Trung binh 9.8 1,6 6.8
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Gia cb phiéu BSR (déng) 20.248 17.927 21.786

(Nguén: Bloomberg)
Phwong phap chiét khau dong tién FCFF:
Dwa vao ké hoach kinh doanh clia céng ty dén nam 2022, tinh hinh thj trwdng hoat dong
va tinh hinh bién d6ng cta gia dau trong hon mét ndm qua, Chung téi xay dwng mé hinh
dinh gia dwa trén nhirng gia dinh sau:
e Gia diu sé& dan hdi phuc tré lai, gia dAu WTI ndm 2018 & 65 USD/thiing, cac
nam sau & muec tlr 65- 70 USD/thung dén nam 2022.

Hoat ddng kinh doanh ctia céng ty tiép tuc c6 nhitng phat trién tét, san lwong

dau thd cho san xuét & mic tr 6,18-7,16 triéu tan trong ndm 2018-2021, nam

2022 dat mirc 8,69 triéu tAn. Doanh thu sé ting trwdng dwa trén mirc gia dau gia

dinh cling nhw san lwong san xuét.

Dwa trén |&i suat Trai phiéu chinh pha dai han 10 nam phat hanh thoi gian qua,

phan bu rdi ro thi trwéng duw kién, chi phi vén ¢ phan ching t6i xac dinh & muc

12.48%, tbc dd tng trwdng ngan lwu tw do sau 2022 la 2%/nam.

Két qud |a gia trj co phiéu theo phwong phdp chiét khau dong tién FCFE la: 24,035
déng/cé phan.

Gia tri doanh nghiép

S6 lwong cé phiéu

Gia tri cé phan (déng)

74,520,479,358.705
3,100,499,616

24,035

Bién déng gia cé phiéu theo chi phi st dung vén va tét dé ting trrdng dong tién
thuan sau 2022.

Thay dbi chi phi str dung v6n chii s& hivu-k
11.0% 12.0% 12.48% 13.0% 14%
Thay déi
toc do 1% 26.029 23.391 22.295 21.210 19.380
tang
trwéng 2% 28.466 25.323 24.035 22.771 20.660
dong tien
thuan 3% 31.512 27.685 26.142 24.644 22.173
-9
4% 35.428 30.636 28.747 26.933 23.989
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Chi tiéu 2016 2017 6.2018
Doanh thu thuan 73,686 81,333 55.893
Gia vén hang ban 67,353 72,239 51.713
Loi nhuan gép 6,333 9,093 4.180
Doanh thu hoat ddng tai chinh 928 783 297
Chi phi tai chinh 1,098 572 307
Trong dé: Chi phi lai vay 647 530 230
Lai (18) cty lién doanh/lién két
Chi phi ban hang 618 588 380
Chi phi quan ly doanh nghiép 831 571 182
Loi nhuan thuan tir HDKD 4,715 8,145 3.608
Thu nhap khac 25 19 34
Chi phi khac 36 53 27
Loii nhuan khac (11) (35) 7
Loi nhuan trwéc thué 4,704 8,110 3.615
Chi phi thué TNDN hién hanh 264 434 199
Chi phi thué TNDN hoan lai 5 4 2
Loi nhuan sau thué 4,436 7,673 3.414
Loi ich cda cé déng thiéu sé (47) (38) 24
Loi nhudn sau thué cé déng céng ty me 4,483 7,711 3.438
BANG CAN POI TAI SAN

2016 2017 6.2018
TAI SAN NGAN HAN 30,182 31,835 31.834
Tién va twong dwong tién 12,784 12,591 11.879
DAu tw tai chinh ngén han 4 4 4
Céc khoan phai thu 10,494 11,103 10.686
Hang tén kho 6,805 8,043 9.127
Tai san ngén han khac 95 93 138
TAI SAN DAI HAN 32,508 31,426 30.204
Phai thu dai han 0 483 483
Tai san cb dinh 32,493 30,573 29.381
Tai sén XDCB dé& dang 790 1.067 1.095
DAu tw tai chinh dai han 11 11 11
Tai san dai han khac 3 358 329
TONG TAI SAN 62,690 63,261 62.038
NQ PHAI TRA 30,117 28,821 30.942
No ngén han 14,956 17,810 21.239
Vay va ng ngén han 3,853 4,660 4.579
Phai tré nguoi bén 5,790 7,857 9.083
Phai tré phai nop khac 3.563 3.127 6.386
No dai han 15,161 11,011 9.703
Vay va no dai han 12,626 9,566 8.278
VON CHU SO H'U 32,367 34,274 30.956
Vén dau tw cia CSH 29,315 28,602 31.005
Théng dw vbn cb phan 0 0 0
Quy dau tw phat trién 3,055 5,678 0
Loi nhuan chwa phan phéi ©) (6) 7
Loi ich cb dong thiéu s6 206 166 140
TONG CONG NGUON VON 62,690 63,261 62.038

Ngudn: Bao céo tai chinh kiém toan cta BSR, Bao céo luu chuyén tién té tom tat

duwoc 1ap theo mé hinh riéng.

PSI

LUU CHUYEN DONG TIEN 2016 2017 6.2018
Tién tir hoat dong kinh doanh
L¢i nhuan trwéc thué 4,704 8.110 3.615
Piéu chinh:
Kh&u hao tai san cb dinh 2.529 2.579 1.301
Céac khoan dw phong 157 950 -93
Lai, 16 chénh léch ty gia héi doai 106 -68 36
Tang (gidm) cac khoan phai thu -2.770 -1.111 330
Tang (giam) hang toén kho -1.398 -1.839 -991
Tang (giam) cac khoan phai tra 175 1.433 79
Tien tang (giam) tir hoat dong kinh
doanh 3.308 9.102 3.699
Tién tr hoat dong dau tw
T&ng (giam) dau tw TSCD -181 -529 -58
Tang gidm thu chi cho vay, mua coéng cu
ngy . 22
Tién thu lai cho vay, cd ttrc va loi nhuan
dwoc chia 659 655 269
Tién tiang (giam) tir hoat dong dau tw 500 126 211
Tién tir hoat dong tai chinh/tai tro
Gop vén, huy dong vén cb phiéu 721 414 -1.128
Tién thu t& di vay 9.643 9.190 9.254
Tién tra ng gbc vay -12.696 -11.409 -10.751
Tién tra ng gbc thué tai chinh
Cb tire, loi nhuan da tra cho chd s hiru -1.553 -7.617 -1.997
Tién tr hoat dong tai chinh -3.885 -9.422 -4.622
Dong tién mét rong 77 -193 -712
Tién twong dwong tién dau ky 12.861 12.784 1.591
Tién twong dwong tién cudi ky 12.784 12.591 11.879

HE SO TAI CHINH 2016 2017 6.2018

Hé sé thanh khoan
Hé sb thanh toan hién thoi 2.02 1.79 1.50
Hé sb thanh toan nhanh 1.56 1.34 1.07
Hé s6 hoat dong
Sé vong quay khoan phai thu 7.02 7.32 5.23
S6 vong quay hang toén kho 9.90 8.98 5.67
S6 vong quay tbng tai san 118 1.29 0.9
Hé s6 don bay
Hé s6 no 0.48 0.46 050
Hé sb no/Vén chi sé hivu 0.93 0.84 1.00
Hé s6 sinh l&i
Ty suét lai gop/Doanh thu 8.59% 11.18% 7.48%
Ty suét lgi nhuan k.doanh/Doanh thu 6.40% 10.01% 6.45%
ROA 7.15% 12.19% 5.54%
ROE 13.85% 22.50% | 11.1%
Hé s6 khac
Loi nhuén rong/CP (EPS) Na Na 1.109
Gia tri sb sach cb phan(BPS) Na Na 9.984

C6 tirc mdi c¢b phan
Dividend Yeild

PSI - Ha Noi

Héi s&: Tang 2 tda nha Hanoitourist, s6 18
Ly Thuwéng Kiét, Quan Hoan Kiém, Tp. Ha
NOGi.

Bbién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI — Chi nhanh TP. Hé Chi Minh
L4u 1, tda nha PVFCCo, s6 43 Mac
Binh Chi, Phwong Ba Kao, Quéan 1,
Tp. HS Chi Minh

Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

PSI — Chi nhanh Viing Tau

Tang 5, tda nha Silver Sea, sé 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

PSI - Chi nhanh Pa Nang

Tang 3, tda nha sé 53 Lé Héng Phong,
Quaén Hai Chau, Tp. Da Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339



CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC

PSI

HE THONG KHUYEN NGHI

Hé théng khuyén nghj cta PSI dwoc xay dwng dwa trén mirc chénh l&ch gitra két qua dinh gia va gia cd phiéu trén thij trwong tai thoi diém
dinh gia, c6 gia tri 6 thang ké tlr thdi diém phat hanh bao céo. C6 3 mirc khuyén nghi cho méi cb phiéu, twong (rng véi trng mirc chénh léch.
Cac khuyén nghi cé thé dwoc thay déi sau mdi 1an cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qua hoat déng cla doanh nghiép.

MUA: khi gia thi truéng thap hon gia dinh gia 15%
GIU: khi gia thi trwdng ndm trong bién do gia dinh gia +/- 15%
BAN: khi gia thj trwérng cao hon gia dinh gia 15%

CONG TY CO PHAN CHUPNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thwéng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

TUYEN BO MIEN TRACH NHIEM

Ban quyen nam 2015 thudc v& Céng ty CP Chirng khoan D&u khi (PSI) Nhirng thong tin st dung trong bao cao dworc thu thap tr nhirng
nguon dang tin cay va PSI khong chiju trach nhiém vé tinh chinh xac cla céc théng tin nay. Quan diém thé hién trong béo céo nay la cta(cac)
tac gia va khdng nhét thiét lien hé voi quan didm chinh thirc ctia PSI. Khdng mét théng tin cling nhw y kién nao dwoc viét ra nham muc dich
quang céo hay khuyé&n nghi mua/ban bét ky chirng khoan nao. B4o cao nay khong dwoc phép sao chép, tai ban bai bat ky ca nhan hoéc td
chtrc nao khi chwa dwgc phép cia PSI.

PSI - Ha Noi PSI — Chi nhanh TP. Hé Chi Minh PSI — Chi nhanh Viing Tau PSI — Chi nhanh Pa Nang

Hoi sé&: Tang 2 tda nha Hanoitourist, s6 18 Lau 1, toa nha PVFCCo, s 43 Mac Tang 5, tda nha Silver Sea, sé 47 Ba Tang 3, tda nha s6 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Binh Chi, Phwong Ba Kao, Quéan 1, Cu, Tp. Ving Tau Quaén Hai Chau, Tp. Da Nang

Noi. Tp. H& Chi Minh Dién thoai: (84-64) Dién thoai: (84-511) 389 9338

bién thoai: (84-4) 3934 3888 bién thoai: (84-8) 3914 6789 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521
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