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CONG TY €O PHAN LOC HOA DAU BINH SON (UPCOM : BSR)

CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung TAm Phéan Tich

Quan diém dau tw

DANH GIA MUA ) ‘ .
BSR luén van hanh hon 100% céng suat do nhu cau I&n t¥ nhu cau
Gia myc tiéu 11.984 trong nwéc, nha may loc dadu Dung Quét cung cép tir 30-35% nhu cau
Gia hién tai 7.800 xang dau trong nuwdc. Két qua kinh doanh dat dwoc tir cong tac ti wu
Upside +52% héa chi phi, gia tdng hiéu qua san xuét kinh doanh. Ngoai ra, BSR c6
Dwr liéu giao dich tiém n&ng nang san lwgng san pham dau MFO 0.5% S trong nam 2020
San giao dich UPCOM tir quy dinh m&i ciia Td chirc Hang hai Quéc t& (IMO) va loi thé v thué
Glra can/thapinhats2wean 14:581/7.500 nhap khAu. Dy doan Cracking margin sé& phuc hdi trong 2020 sé& gitp
VD et (7 AN, 2s S8z BSR tiép tuc phat tri&n trong nam t&i.
SLCP dang lwu hanh (triéu cp) 1.913,9 .
KLGDBQ 52 tudn (cb phiéu) 9.879.031 Trien vong
S& hivu trong nwéc (%) 98.9% Dw kién trong nam 2020 BSR thyc hién dot bdo dwdng Ién trong 51
S6 hiru nwéc ngoai (%) 1.1% ngay, tbng doanh thu thudn sé gidm so v&i ndm ngoai, wéc tinh dat
Room nuéc ngoai (%) 100% 88,734 ty ddng, loi nhuan gdp woc lwong dat 3,712 ty ddng (gidm 3,6%)
Mét sé chi tiéu chinh so véi ndm 2019. Theo d6, PSI wéc tinh loi nhuan sau thué cla cong ty
2018 2019 2020E n&m 2020 13 2,858 ty ddng va EPS dat 931 dbng.
Doanh thu (ty VND) 111,939 102,824 88,734 Chung t6i van danh gia tich cwc hoat dong kinh doanh ctia BSR do (1)
LN goép (ty VND 9,025 3,851 3,712 PO . A 5 . . N . .
gop)( y ) Nhu cau tiéu thu xadng dau cua cac khach hang I&n nhuw Petrolimex, PV
EBIT (ty VND) . \ 5
LN réng (VND) 7,537 2,756 2,858 OIL rat I&n va 6n dinh (2) Doanh nghiép dam bao dwoc da dang ngudn
Tang trwdng LNR (%) -1.8%  -63.4% 3.7% nguyén liéu m&i khi gan day da nhap thanh céng 16 dau WTI tir My, bén
2RSS (AN 2,441 861 931 canh d6 nha cung cip Socar cam két hd tro trong viéc cung cap dai han
BVPS (VND) 10,490 11,854 13212 : ] o )
ROE (%) 24% 8% 8% dau tho chién lwgc Azeri. (3) Hwéng loi tir wu dai vé thué tr 5% xudng
ROA (%) 14% 5% 5% 0% béat dau tir ngay 1/11/2019.
) ) Chuing t6i khuyén nghi MUA dwa vao trién vong nhu cdu thi trudng san
Bién dong gia co phiéu va VN-Index phdm loc héa dau cling nhw vi thé ctia doanh nghiép trong nganh.
-3 Rui ro chinh
Bién dong gia dau: Chi phi diu thé nguyén liéu chiém hon 90% téng chi
' phi gia thanh, Gia diu bién déng ddt ngot voi bién d6 1on sé& anh hudng
dén hé sb Crack spreads va anh hwdng dén két qua san xuét kinh doanh
! cla cong ty.
Rui ro ty gia, rai ro lai suat: BSR sé chiu rdi ro ty gia déi v&i khoan vay
béng déng USD cho dy 4n m& rong NMLD Dung Quét
h 7 ‘ Tién d6 thi cong dw an nang cap NMLD Dung Quét: Du an nang cip
o mé rong néu khéng dat tién dd cd thé doi chi phi cao va chét lugng va
s san lugng san pham khdn c nang cap theo k& hoach.
Co chu cb dong an lugng san pha 6ng dugc nang cdp theo 0a
Tap doan dau khi Viét Nam 92.1% Binh gia doanh nghiép
C6 dong khac 7.9% Phwong phap Két qua dinh gia
Multiple P/B 11,828
Multiple P/E 11,072
FCFF 13,762
FCFE 11,118
Gia tri hop ly 11,984
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Két qua kinh doanh nam 2019

BSR trong nd&m 2019 ghi nhan t&ng doanh thu dat 103 nghin ty déng (-8,2% YoY) hoan thanh 105% ké hoach va lgi nhuan sau thué
dat 2,8 nghin ty ddng (-22,5% YoY) tuy nhién hoan thanh 237% chi tiéu trong ndm. Doanh thu va lgi nhuan gidm chid yéu do anh
hwéng ctia Cracking spread thap trong 6 thang dau nam 2019.

Quan diém diu tw

Nha may ludn van hanh hon 100% codng suat do nhu cau I&n tir cac khach hang nhw Petrolimex, PV OIL, Thanh Lé,... : Nha
may loc ddu Dung Quét dang van hanh cé coéng suét thiét ké 6,5 triéu tAn dau/nam, twong dwong véi 148 nghin thung dau/ngay. Hién
nay, nha may cung cép t» 30%-35% nhu cau xdng dau trong nwéc. Trong ndm 2019, nha may hoat déng véi cong suat & mirc 107%

cong suét thiét ké vé&i tbng san lwong dat 6,93 triéu tan, hoan thanh 107,4% ké& hoach nam.

Co cau doanh thu theo san pham nam 2019
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mDO 0.05% S
m Xang 92
m Xang 95
m Kerosen/Jet

Al
uLPG

Nguén: BCTCKTHN BSR, PSI téng hop

Téi wu héa chi phi, gia ting hiéu qua san xuat kinh doanh: Két qua kinh doanh clia BSR dat dwoc dén tiv cdng tac van hanh nha
may 6n dinh, tim cach cai thién hiéu qua hoat dong va cong tac kiém soat, tiét kiém chi phi dwoc nd lwc d&y manh. Gia thanh san xuét
binh quan ndm 2019 ctia Nha may Loc dadu Dung Quét giam tir 15,13 triéu déng/tdn xubng 13,87 triéu ddng/tan (twong dwong mirc
gidm 8,3% so v&i 2018). Gia thanh gidm chl yéu do BSR da dang dwgc ngudn nguyén liéu dau thé dau vao. Trwoc d6 BSR thudng str
dung ngudn dau Bach Hb co chat lwong tuy nhién gia thanh kha cdo, hién tai BSR da gia loai diu thé nhap khdu c6 gia thanh ré hon
nhw Azeri, WTI Midland, Bonny Light...ch4t lwong 6n dinh, ty 1& phéi trén cao, do linh dong cao vé& diéu kién giao dau va didu kién

thwong mai.

Tiém nidng nang san lwgng san pham dau MFO 0,5%$S trong nam 2020. Theo quy dinh méi ctia Té chirc Hang hai Quéc té (IMO)
vé& viéc cét gidm khi thai chira thanh phan lwu huynh (SOXx) clia cac loai tau bién st dung nhién liéu MFO hoat dong trén chuy&n hang
hai thudc hai phan quéc t&, ham lwgng lwu huynh trong ddu MFO sé ap dung murc tiéu chudn méi la téi da 0,5% khéi lwong ké tir ngay
1/1/2020 (goi tat Ia IMO 2020) thay cho mirc tiéu chudn tbi da 3,5% khéi lwong hién nay. BSR da thir nghiém va san xuét thanh cong,
xuét ban 6.000 tAn ddu MFO dau tién. Viéc san xuat ban dadu MFO theo tiéu chudn IMO 2020 sé gia tang kha nang canh tranh va hiéu

qua cla san phadm FO. San pham dau FO cutia BSR c6 san lwong san xuét khoang 192.000 tAn/ndm.

Tinh hinh tai chinh va dong tién duy tri tich cwc: Trong didu kién kinh doanh g&p nhiéu thach thirc, tinh hinh tai chinh, dong tién cla
BSR van tiép tuc ghi nhan nhitng chuyén bién tich cwc trong ndm 2019. Tinh dén cudi ndm 2019, tdng no' vay chiu l4i chi con 6,298 ty
ddng chiém 11,8% tdng ngudn vén, sb dw no vay chiu l4i hién da giam 3,833 ty ddng so véi cudi ndm ngoai. Dw no giam giup chi phi
tai chinh ctia doanh nghiép dwoc gidm manh. D kién dén hét ndm 2021 BSR c¢6 kha nang tra hét khoan no vay dai han hién tai.

Loi thé vé thué: BSR dwoc hwéng loi vé thué dbi véi mat hang dau thé nhap khau: dbi véi mat hang xang 1an lwot [a 10% giai doan

2017 — 2020, 8% tlr 2021 — 2022 va dén nam 2023 sé& con 1a 5%; d6i v&i mét hang dau thé nhap khau dwoc giam ti» mac 5% hién nay
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xubng 0% ké tr 1/11/2019. Céng ty cé ké hoach tang str dung dau thd nhap khau 1&n ty 1& 50% tir ndm 2020 tré di, ddm bdo ngudn va

chét lwgng nguyén liéu cho san xuét.

Hién tai, BSR d& ché bién th&r nghiém thanh cong 19 loai diu thé khac nhau, trong d6 7 loai dau trong nwéc va 12 loai dau thd nhap
khAu. Trong thang 11.2019, BSR d4& cung v&i Céng ty SOCAR Trading (Azerbaijan) ky hop ddng cung c&p diu thd cho nha may loc
dau Dung Quét. Theo d6, SOCAR Trading sé cung cép 5 triéu thung dau thé Azeri trong 6 thang d&u nam 2020.

Cracking Margin phuc héi: Chung t6i danh gia Cracking Margin trong trong ndm 2020 hdi phuc nhe tré lai do: (1) Hiép dinh thda
thuan thwong mai My - Trung giai doan 1 ky két s& giup nén kinh t& toan cau phuc hdi va gia diu dw kién sé binh n tré lai (2) Nhém

OPEC cét giam san lwgng gitp 6n dinh gia dau thoé.

Bién dong Crack spread ICE Gassoil Brent One month Crack margin (chénh léch gia dau thé va san pham) 20188
YTD 12/2019

Bloomberg
QSCO1 Index (Bloomberg ICE Gasail Brant Crude Oil First Manth Spread)
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Trong giai doan cudi nam 2019, gia dau thé co giai doan tang gia rat tét; trong d6 gia dau thd Brent da ting gan 10%. Mirc gia trung
binh thang 11/2019 khoang 60 USD/thuing, dén cubi thang 12/2018 la 68 USD/thung.

Theo nhan dinh cta nhiéu td chirc quéc té thi gia dau thd & mirc tir 60 - 68 USD/thiing sé chi duy tri trong khodng 6 thang dau ndm
2020 b&i mét sb yéu t, dic biét 1a viec OPEC tuyén bd cét giam san lwgng thém 500.000 thung dén hét Quy 1/2020 va cé thé gia han
sang Quy 11/2020. Tuy nhién, 6 thang cudi ndm 2020 sé rat kho doan, va theo nhan dinh ctia nhiéu té chirc quéc té va Vién Dau khi

Viét Nam, gia dau tho thé gi6i sé dao dong trong khodng tir 60 - 65 USD/thiing.
Vi vay, gia dau thd binh quan ndm 2020 sé& dao dong trong khodng 64 USD/thung theo mUrc gia clia dau tho Brent.
Danh gia tinh hinh hoat dong kinh doanh trong nam 2020

BSR con khoadn duw ng vay bdng ddng USD véi nguyén gia con lai ghi nhan 221,4 triéu USD. Vay no ngoai té I&n trong khi ngudn
doanh thu ndi t& 1a chd yéu kién lgi nhuan cia BSR thwong xuyén chiu tac dong tir bién dong ty gia. Ndm 2019, tinh hinh ty gia c6
nhiéu thuan loi hon cho doanh nghiép. Theo dy bao tinh hinh kinh t& Viét Nam van tang trwdng tét, ddu nam 2020 ty gia sé con trong
ap luc tdng, nhwng trong dai han, ddng VND sé chi tang gia nhe so v&i USD nhe sy hd tre clia cac yéu to tich cuc tir san xuét kinh
doanh, téng trwéng kinh té. Bén canh d6, hé sb crack margin trong quy 1V/2019 bat dau phuc hdi tré lai, dw bao trong ndm 2020 sé& 6n

dinh va ¢ tri&én vong ting trong ntva cudi ndm.

San xuat dadu DO, MFO dat tiéu chuan méi 1am gia ting hiéu qua Theo quy dinh méi ctia TS chirc Hang hai Quéc té (IMO) tir 1/2020,
tau bién phai st dung ddu MFO c6 ham lwgng lwu huynh téi da 0,5%. Theo danh gia clia cac chuyén gia, vé lau dai, nhixtng nha may

san xuét dau thé ngot nhe sé& dwoc hwéng loi tir quy dinh nay. BSR 1a nha may c6 thé san xuét dau san lwgng I&n 2,6 triéu tAn dau DO
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ham lwong lvu huynh thdp va 192 nghin tn MFO dat tiéu chudn mai. Ngay 29/11/2019 da xuat ban lo ddu MFO dau tién véi khbi
lwong 14 6.000 tan. Day la tin hiéu tich cwc trong tién trinh gia tdng hiéu qua san xuét kinh doanh clia nha may trong nhirng n&m téi.
BSR tiép tuc tang cudng cong tac téi wu héa san xuét, tiét kiem chi phi nhdm nang cao nang lwc canh tranh. Dén nay, BSR da trién
khai thanh cong 04/16 giai phap giai phap t6i wu nang lwong, 3/16 giai phap dwoc tiép tuc thwe hién theo tién do.

Trong céng tac t6i wu hoa cong nghé ciing dat mot s thanh twu nhw ché bién thanh cong 2 loai dau thd méi WTI Midland va dau
Bonny Light dat ty & phdi trén rat cao. Dw kién trong ndm 2020, BSR tang lwgng nhap khau nguyén liéu dau thd 1én 50%. Dang cha y,
BSR s& dwoc hudng loi tir thué nhap khau ddi véi mat hang dau thd dwoc gidm tir mic 5% hién nay xudng 0% ké tir 1/11. Chung t6i
wéc tinh véi viéc hwéng loi thué ké trén sé giip BSR gidm chi phi tir 650 — 700 ty/ndm véi ty 1& diu thd nhap khau nhw hién tai.

Du kién trong ndm 2020 BSR thuc hién dot bdo dwéng téng thé NMLD Dung Quét trong 51 ngay (12/6/2020 - 1/8/2020), téng doanh
thu thuan sé gidm so v&i nam ngoai, wéc tinh dat 88,734 ty déng, loi nhuan gop wéc lwgng dat 3,712 ty ddng (gidm 3,6%) so véi nam

2019. Theo do, PSI wéc tinh lgi nhuan sau thué cia céng ty ndm 2020 13 2,844 ty ddng va EPS dat 926 ddng.
Pinh gia doanh nghiép
< Phwong phap DCF

Chung t6i stv dung hai phwong phap chiét khau dong tién dé& xac dinh gia tri hop ly cho ¢é phiéu BSR. Chung téi thwc hién dy phong
tai chinh 10 nam, gia dinh BSR thwc hién dw an nang cdng suét nha may loc dau trong giai doan 2021-2024 va st dung ngudn vay
60% tbng von dau tuw.

Dw kién trong ndm 2020 BSR thwc hién dot bdo duéng Ién trong 51 ngay, tdng doanh thu thuin sé& gidm so vé&i ndm ngoai do giam
san lwong, woc tinh doanh thu dat 88,734 ty dong. Gia dinh gia vdn céac loai san phdm chinh nhw xdng 92, xang 95 gidm 1%-2% do
BSR nang ty & dau thdé nhap khau, lgi nhuan gép wéc lwong dat 3,712 ty ddng (gidm 3,6%) so v&i ndm 2019. Theo d6, PSI wéc tinh
loi nhuan sau thué ctia cong ty ndm 2020 14 2,858 ty déng va EPS dat 931 ddng.

< Phwong phap P/B

Chung t6i st dung phwong phéap PB, Book value ctia BSR la 10.923 déng/cp, va EPS ciia BSR nam 2019 1a 861 déng/cp.

Ticker ‘ Name P/E P/B

DEHB MK Equity DAYANG ENTERPRISE HLDGS BHD 11.23 2.19
196 HK Equity HONGHUA GROUP 8.3 0.54
3337 HK Equity ANTON OILFIELD SERVICES GP 7.76 0.8
002828 CH Equity XINJIANG BEIKEN ENERGY ENG-A 67.1 2.05
MJL  BD Equity MJL BANGLADESH LTD 11 2.15
WSC MK Equity WAH SEONG CORP BHD 21.34 0.94
1623 HK Equity HILONG HOLDING LTD 5.25 0.34
PENB MK Equity PETRA ENERGY BHD 5.72 0.96
DLUM MK Equity DELEUM BERHAD 10.89 1.02
UZMA MK Equity UZMA BHD 9.08 0.56
CARIP MK Equity CARIMIN PETROLEUM BHD 9.33 1.58
DEEPI IN Equity DEEP INDUSTRIES LTD 4.44 0.58
067920 KS Equity IGLOO SECURITY INC 5.43 0.93
APH IN Equity ALPHAGEO (INDIA) LTD 3.17 0.52
Trung binh 12.86 1.08

Gia muc tiéu 11,072 11,828

Ngudn: Bloomberg
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Bao cao tai chinh

Két qua kinh doanh (ty dong)
Doanh thu thuan

Gia vbn hang ban

Lei nhuan gép

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lei nhudn thuan tir hoat déng kinh
doanh

Loi nhuan trwéc thué

Loi nhuan sau thué i

Loi nhuan sau thué cta c6 déng
céng ty me

Loi nhuan sau thué cta c6 dong
khéng kiém soat

Bang can dbi ké toan (ty dong)

Tai san ngan han
I. Tién & twong dwong tién

II. BAu tw tai chinh ngén han
Il. Cac khoan phai thu ngan han

IV. Hang tdn kho

V. Tai san ngan han khac
Tai san dai han

Il. Tai s&n cb dinh

Il. Tai sén d& dang dai han
Ill. Tai san dai han khac
Tdng tai san

No phai tra

I. No’ ngan han

1. Cac khoan phai tra ngén han

2. Vay & no thué tai chinh ngén han
3. Cac khoan ng ngén han khac

ll. N dai han

Vén chi sé hiru

1. Vén diéu lé

2. Thang dw vén cb phan

3. (}éc khoan lgi nhuan chwa phan
phéi

4. Loi ich ¢b dong khong kiém soat
5. Nguén vén khac

Téng ngudn vén

2019
102,824
98,973
3,851

530

419

715
381

2,818

2,929
2,756

2,797

(40.8)

26,735
8,352

4.0
9,970
8,388

21.0

26,713
24,848
1,026
839
53,448

19,511

12,895
8,914
1,106
2,875
6,616

33,937

31,005

0

2,858

71.0
0.107
53,448

2020F
88,734
85,021

3,712

717

325

617
329

2,822

3,033
2,858

2,887

(28.6)

2020F
29,978
14,125

4.2
8,604
7,205

40.0

25,083
22,355
1,849
879
55,062

18,266

13,530
8,153
2,896
2,481
4,737

36,795

31,005

0

5,745

42.5
0.107
55,062

2021F
101,113
96,678
4,435

665

337

703
375

3,412

3,611
3,431

3,396

34.3

2021F
33,283
15,236

4.2
9,804
8,193

45.6

31,795
19,885
11,031

879
65,078

22,449

14,994
9,271
2,896
2,827
7,456

42,629

33,408

0

9,142

76.8
0.107
65,078
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Chi sé chinh

Kha nang sinh l&i
Bién lgi nhuén goép
Bién EBITDA

Biér) lgi nhuan sau
thué

(ctia cb déng cong
ty me)

ROE

ROA

Tang trwéng
Doanh thu

Lei nhuén gép
Loi nhuan sau
thue

(ctia ¢ déng cong
ty me)

EPS

Téng tai san
VCSH

Thanh khoan
Thanh toan hién
hanh

No/tai sén
Ng/von chu s&
hru

Kha nang thanh
toan lai vay
Dinh gia

Cb ttrc

EPS (VND)
BVPS (VND)

Cashflow
Statement

CFO
CFI
CFF

Trung Tam Phan Tich

2019 2020F 2021F
3.74% 4.18% 4.39%
5.34% 6.14% 5.99%
2.72% 3.25% 3.36%
8.26% 7.85% 7.98%
5.23% 5.24% 5.22%
-81%  -13.7% 14.0%

-57.3% -3.6% 19.5%

-63% 3% 18%

-63% 3% 9%
0.44% 3.02%  18.19%
8.16% 8.42%  15.85%

2.07 2.22 2.22
37% 33% 34%
57% 50% 53%
7.83 8.68 10.12
0% 0% 0%
861 931 1,017
10,923 11,854 13,212

2019 2020F 2021F
4,884 6,860 5,350

110 (998)  (9,361)
(2,403) (90) 5,122
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HE THONG KHUYEN NGHI

Hé thdng khuyé&n nghi clia PSI dugc xay dung dua trén mdic chénh l1&ch gita k&t qua dinh gia va gia c8 phiéu trén thj trudng tai
thdi diém dinh gid, c6 gia tri 6 thang ké tir thdi diém phat hanh bdo cdo. C6 3 murc khuyén nghi cho mdi c6 phiéu, tuang (g Véi
tiing mUc chénh léch. Cac khuyén nghi c6 thé dudc thay ddi sau mdi [an cap nhat hodc danh gia lai d& phu hgp vdi tinh hinh va két

qua hoat dong cla doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%
LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

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

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.  Tang 3, téa nha s6 53 L& Hong
Phudng Da Kao, Quén 1, Tp. H6 Chi Minh Viing Tau Phong, Quan Hai Chau, Tp. Ba Nang
Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 bién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TRUNG TAM PHAN TicH

Pao Hong Duang Lé birc Khanh Lé Thi Ha Giang

Giam d6c Trung tdm Phan Tich Ph6 Giam d6c Trung tam Phan Tich BG phan truyén thong

Email: duongdh@psi.vn Email: khanhld@psi.vn Email: gianglth@psi.vn
Nguyén Vian Chinh PO Trung Thanh Nguyén Minh Hiéu

Pho6 Phong Phong PTCS & SP Pho phong PTDN Chuyén vién phan tich

Email: chinhnv@psi.vn Email: thanhdt@psi.vn Email: hieunm@psi.vn

Ngoé Hong Dirc Bui Thi Thu Thay Nguyén Hoang Minh Hudng
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: Ducnh@psi.vn Email: Thuybtt@psi.vn Email: huongnhm@psi.vn

WWW.psi.vn


http://www.psi.vn/
mailto:duongdh@psi.vn
mailto:khanhld@psi.vn
mailto:gianglth@psi.vn
mailto:chinhnv@psi.vn
mailto:thanhdt@psi.vn
mailto:hieunm@psi.vn
mailto:Ducnh@psi.vn
mailto:Thuybtt@psi.vn
mailto:huongnhm@psi.vn

e CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém
cong bd. Tuy nhién, PSI khong dam bao tinh day da va chinh xac tuyét déi cla cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém clia cd nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha dau
tu mua ban, ndm gilr chéing khodn. Nha dau tu chi nén sir dung bdo cado nay nhu mét ngudn tham khao cho quyét dinh dau tu cla
minh va PSI s& khdng chiu bat c(r trdch nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bdo cdo nay vé
nhifng t&n thit cd thé xay ra khi dau tu’ hodc thdng tin sai 1éch vé ddi tugng dudc nhic dén trong béo co nay.
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