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Bao cao nganh

Ngay 14/01/2022

= Nghidinh 114/2021/ND-CP lién quan dén s&r dung vén ODA (ban hanh vao
thang 12/2021) dwoc ky vong sé thao g& nut that cho chudi dw an Lo B —
O Mén.

= Chung t6i ky vong dw &n L6 B - O M6n sé sém duoc khéi cong trong nira
cubi 2022, tré thanh dong lwc tang trwdng cho cac doanh nghiép (DN) trong
chudi gia tri dau khi tai Viét Nam trong nhirtng ndm sap t&i.

= Chung t6i wa thich PVS, PVD va GAS cho chi dé dau tw “Ld B — O Mén”.

Chung toi ky vong dw an L6 B — O Mén sé khéi cong trong nira cudi 2022

Sau nhiéu nam tri hoan do vwéng méc tai dw an nha may dién O Mén I, cubi
cung ching toi da nhin thay tin hiéu tich cwec cho dw an sau khi Chinh pht ban
hanh Nghj dinh 144/2021/NDB-CP (ngéy 16/12/2021) vé quan |y va st dung vén
ODA thay thé Nghi dinh 56, tao co s& phap Iy quan trong dé phé duyét chu
trong dau tw nha may dién O Mén 1Il. Theo do, chung t6i ky vong dy an thwong
nguén sé& co quyét dinh dau tw cudi cung (FID) vao cudi Q2/22 sau khi Chinh
pht chép thuan chi trwong dau tw cho O Mén Il trong Q2/22, tao tién dé cho
toan chudi dy an L6 B - O Mén khéi cdng trong ntra cudi ndm 2022.

Dw an sé thic day sw ting trwéng ctia cac DN dau khi trong giai doan t&i

L6 B - O Mén 1a mét trong nhirng dw an khai thac khi I&n nhat Viét Nam tinh
dén thoi diém hién tai, véi téng von dau tw ~10 ty USD cho nhiéu dy an thanh
phan tir khau thuong ngudn dén ha nguén. Theo PVN, wéc tinh khoang 19,23
ty USD sé& duoc bd sung vao ngan sach nha nwoc trong vong doi 20 nam cua
dy an (tr dv an thwong nguon va duong éng dan kh|) Ngoai ra, 4 nha may
dién khi tai O Mon voi tbng cong suat 3.810MW sé bd sung ngudn cung dién
cho khu virc mién Nam trong twong lai. Do do, ching téi tin rang viéc khéi cong
mot dw &n trong diém nhw L6 B - O M6én sé 1a dong lwc tang trwdng cho cac DN
trong chudi gia tri diu khi tai Viét Nam, cling c6 nén tadng co ban cla nganh va
thac day tang trwdng LN cla cac DN dau khi trong nhirtng nam téi.

Chung tdi wa thich PVS, PVD va GAS cho cha dé dau tw “Lé B — O Mén”

Theo quan diém cuta chung t6i, cac cong ty hang dau trong nganh c6 nhiéu co
hoi dé tham gia va hwéng loi tir dw an L& B, bao gdm céac DN cung cép dich vu
thwong ngudn nhw PVS va PVD. Bén canh do, v&i tw cach 1a nha dau tw chi
chét cho dwéng 6ng dan khi L6 B - O Mén (chiém 51% tbng mirc dau tw), ching
t6i cling cho rdng GAS sé la don vi huwéng loi chinh tir dw an nay nhd vao ngudn
khi b6 sung ti» L6 B va cudc phi van chuyén khi.

Rui ro dau tw

Tiém néng tang gia la tién do du an nhanh hon du kién va khéi lwong cong viéc
cao hon duv kién danh ch9 cac DN cung cap dich‘vu thwong nguon nC)i‘dia. Rui
ro gidam gia la sir cham tré trong viéc phé duyét dau tw dw an va trao thau EPC.

Hinh 1: Tién trinh dy an phat trién mé khi va dwéng 6ng (theo ky vong ctia chiing toi)

2022 2023 2024 2025 2026 2042

Chuyén vién phan tich:

Thi cong
Khoan & Thi céng EPC EPC & Boc EP%;:"S"

éng

Khai thac & Phat trién mé& rong mé

Hoat dong

- Giai doan khoan: - Nha thau EPC:
PVD, PVC PVS, PVX

- Nha thdu EPC: - Boc éng: PVB
PVS, PVX

Nha thau EPC: - Phan phéi khi: GAS
PVS, PVX - DN dich vy thwong ngudn: PVS,
PVD

Nguyén Ngoc Hai R i i R
Nguon: VNDIRECT RESEARCH, BAO CAO CONG TY

hai.nguyenngoc2@vndirect.com.vn


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

RESEARCH

L6 B - O Mén 1a mét trong nhivng du an khi Ién nhét Viét Nam tinh dén thoi diém
hién tai, v&i tdng von dau tw hon 10 ty USD cho nhiéu dy &n thanh phan tir khau
thwong nguén dén ha ngudn. Theo PVN, wéc tinh khodng 19,23 ty USD sé
duoc bd sung vao ngan sach nha nuwdc trong vong doi 20 nam cua dw an tw
cac dy an thwong nguon va dwong 6ng dan khi. Ngoai ra, 4 nha may nhiét dién
khi tai O Mén s€ mang lai téng coéng suéat 3.810MW, bd  sung nguon cung dién
cho khu virc mién Nam trong twong lai. Chang t6i cho rng nhu cau khi dé san
xuét dién sé tang manh trong giai doan t&i do Dw thdo Quy hoach Dién 8 dat
muc tiéu bién nhiét dién khi tré thanh nguén dién chd lwc cho dén ndm 2030
nho tinh 6n dinh va twong doi than thién véi moi trwdng so voi nhiét dién than,
chiém 23% téng cdng suat hé théng vao nam 2030 (t mirc 12% hién nay). Vi
vay, chung t6i nhan manh tinh c4p thiét cGa viéc trién khai dw an phat trién mo
khi L6 B - O M6n, d&c biét khi quyén tw chi ngudn cung khi 14 vé cing quan
trong sau cudc khing hoang khi tw nhién gan day trén pham vi toan cau.

Hinh 2: Téng quan dw an khai thac khi L6 B — O Mon

Vi tri L6 B&48/95 va 52/97; Bé
Malay - Thé Chu

e

‘ , 105N
N v
Chii s& hivt+PVN (42,9%) i '
[PVEP (26,8%) | ) ;
“IMOECO (22,6%) El Location of Block B 42
«[PTTEP (7,7%) -0 Mon fields

Thei gian 2022-2025

Téng quan dy an

Cacmé Lo B, 48/95 va 52/97 nam
ngoai khoi Viét Nam & dd sau nwéc
bién tr 60m dén 80m, co dién tich
3.200km2 thudc bé MaLay - Thd Chu,

Malay Tho Chu

phia Tay Nam Viét Nam. Khodng cach s 44
tir Lo B & 48/95 va 52/97 dén tinh Ca = 38
Mau |13 khodng 250km, dén Trung tam 8D = k
Bién lwc O Mon khoang 400km. L

VIM” “ 39

Tri¥ lwgng dau khi L =

Theo uéc tinh ban dau, tri¥ lwgng khi tai chd & mirc xAp Xi 6 ty bo khéi (170 tym3) va 4tr m3 condensate
(25,251r thuing), trong d6 trir lwgng khi cé thé thu hoi (loai 2P) Ia 3,78 ty bd khdi (107 ty m3) va 2trm3
condensate. Trir lwgng du kién sé tang I&n khi cé thém cac hoat dong thdm dd mé rong trong khu wurc.

Nguén: VNDIRECT RESEARCH, PVN

Mé&c du c6 tiém nang rat 16n nhwng chudi dy an nay da bj cham tién do trong
nhiéu nam do nhirng vwrdng mac tai dy an nha may dién O Mén I lién quan
dén ngudn vén ODA tai tro cho nha may. Nguyén nhan cua tinh trang nay |a do
khong xac dinh dwoc cip c6 thAm quyén phé duyét chi trwong dau tw ddi voi
dw an O Mén Il st dung vén vay ODA. Viéc cham tré nay ciing dan dén sy bé
téc cla toan chudi L6 B - O Mon vi quyét dinh phé duyét chd trwong dau tw O
Mon 11l sé la tién dé dé hoan tat cac dam phan thwong mai va lwa chon nha thau
EPC cho phan khuc thuwgng nguén va trung ngudn. Tuy nhién, cudi cling ching
t6i d& nhin thay tin hiéu tich cwc cho chudi dw an sau khi Chinh phi ban hanh
Nghi dinh 144/2021/ND-CP (ngay 16/12/2021) vé quan ly va s& dung vén hé tro
phat trién chinh thirc (ODA) dé thay thé Nghi dinh 56, tao co s& phap ly quan
trong dé phé duyét cha trwong dau tw nha may dién O Mén IlI. Theo d6, ching
tdi ky vong duw an thwong ngudn sé cé quyét dinh dau tw cudi cung (FID) vao
cudi Q2/22 sau khi Chinh phd chap thuan chi trwong dau tw cho O Mén Ill trong
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Q2/22, tao tién dé cho toan chudi dw an L6 B - O Mén khéi cong trong nira cudi
nam 2022.

Hinh 3: Cac cét méc chinh ctia dw an L6 B — O Mén theo ky vong clia chiing t6i. Chuing ti ky vong chudi dw an sé dwoc khéi cong trong niva
cubi 2022 va dén dong khi dau tién vao cudi nam 2025

Q1/22 Q2/22 Q3/22 Q4/22 2023 2024 2025

Hoan tat dam phan thwongmai (GSA,

A
Thwong nguon GSPA, GGU)

Phé duyét FID/ Trao thau
EPCI

Thicong EPCI / Dong khi dau tién dw kién cubi 2025

A Trao thau EPCI tuyén
Trung nguon éng bién

Trao thau EPCltuyén
ongtrén bo

Thicéng EPCI / Dong khi dau tién dw kién cubi 2025

R Phé duyetvon vay
Ha nguon ODA cho O Mén Il

Phé duyét chu truong dau
tw,FS cho O Monll &llI

Ky kétcachop dongthwomg mai (GSA,
PPA)/D4u thau EPC

Thicdng EPC

GSA: Hop dbéng mua khi

GSPA: Hop déng mua bén khi

PPA: Hop déng mua ban dién

GGU: B&o ldnh va Cam két Chinh phu

FS: Nghién ctru kha thi
Ngudn: VNDIRECT RESEARCH, HIEP HOI NANG LUONG VIET NAM (VEA)

Hién nay, san lwong khai thac dau khi tai Viéet Nam da lién tuc gidm ké tr nam
2015 do thiéu vang cac dw an thwong ngudn trong diém. Do dd, chung tdi tin
rang viéc khéi cong dy an phat trién mé khi 1&6n nhw Lo B - O Mén sé 1a dong
lwe tang trwdng cho cac cong ty trong chudi gia tri dau khi tai Viét Nam, cting ¢
nén tang co ban clia nganh trong nhi*ng nam sap téi.

Theo ké hoach phat trién mé (FDP), dw &n sé bao gém viéc phat trién mé khi
tai 16 B&48/95 va 52/97, va xay dwng mot dworng 6ng dan khi tir L6 B t&i O Mon,
cu thé nhw sau:

e Du an phat trién mé khi L6 B ¢c6 téng vén dau tw ~6,7 ty USD trong thoi
gian 20 nam.

e Dy an duwong 6ng dan khi Lo B - O M6én c6 tébng mirc dau tw ~1,3 ty
USD do PVN, PVGAS, MOECO (Nhat Ban) va PTTEP (Thai Lan) lam
cha dau tw theo hinh th&rc hgp doanh.
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Dy an bao gébm mot gian céng
nghé trung tdm (CPP), 46 gian khai
thac (gian dau giéng — WHP), mét
gian nha & mét tau chira
condensate (FSO) va khoang 750
giéng khai thac. Dw &n duwoc 1én ké
hoach khai thac dé cung cép khi tcr
céc mé L6 B&48/95 va 52/97 dén 4
nha may nhiét dién khi tai Trung
tam Pién luwc O Mén (Cén Tho).

D an dwong éng co tong chiéu dai
431km vd&i cbng suét thiét ké 20,3
triéu m3/ngay, bao gom:

e Duong 6ng bién dai 295km (duong
kinh 28in) dé van chuyén khi tee L6
B dén tram tiép bo tai Kién Giang.

e Puong éng nhanh dai 37km néi tr
KP209 dén tram tiép bo Mdi Tram
dé bé sung khi cho tuyén duong
éng PM3 - Ca Mau.

e Budng ong trén bo dai 102 km
(duong kinh 30in) dé cung cap khi

cho cac nha may dién khi tai O
Mon.

o Tam tiép bo, cac tram van ngét va
trung tam phe“i,n phoi khi doc theo
tuyén duwong ong.

www.vndirect.com.vn

> -

VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH, PVN

V&i khdi lwong céng viéc rat 1on ké trén, ching t6i nhan thdy cé nhidu co hoi
viéc lam cho cac nha cung cép dich vu thwong ngudn trong subt vong ddi dw
an. Hinh 5 thé hién pham vi khéi lwgng cong viéc clia dw an va nhirng doanh
nghiép niém yét cé tiém nang hwéng loi tr phan khac thwong ngudn dén ha
ngudn lién quan dén dw &n nay, theo quan diém cla chung toi:
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Hinh 6: V&i vong d&i dw an 20 nim, chung t6i tin rang dw an Lé B - O Mén sé& la déng lwc tang treéng cho cac DN niém yét trong chuéi gia tri
dau khi Viét Nam trong thoi gian téi

Vén ddu  Chua dau tw Pham vi céng viéc Hoat dong DN hwéng  Tac Nhan dinh
tw (tr USD) loi dong

La thanh vién ctia PVN, ching téi tin ring PVS va PVX (bao
gdm ca cong ty con PXS) c6 thé tham gia vao cac hop
ddng EPC phat trién mé khi trong lién doanh i cac nha

) EPCI : :zx)s‘ PXS thau nué'c ngoai. Bang chu y, FVS da chirng té dg’c)’c kha
Dw &n bao gom mét gian nang cta minh trong viéc xay lap cac dan khoan dau khi &
Thuwong ngudn: *[PVN (42,9%) x Iy trung tam (CPP), ca thi trwong trong nwéc va nwéc ngoai nhw dw an Sao
N . ’ «[PVEP (26,8%) 46 gian dau giéng Vang - Bai Nguyét (SV-bN), hay dw an Gallaf tai Qatar.
Dw an phat PO s 2
z i A 6.700 <[IMOECO (WHP), mét gian nha &, PO - P S
trien moé khi L6 o s , Khoan luén la mét trong nhirng bwéc dau tién cua cac dy
B (22,6%) mot tau chira R Khoan/Dich an khai thac thuwong ngudn. Véi ké hoach hon 700 giéng
«[PTTEP (7,7%) condensate (FSO) va 0 S IRASIRS T A
750 giéng khai théc wi giéng PVD ktlal .tAhaCj ching tOJ tin rang dw ?n cp thé mang lai nhiéu co
khoan hoi viéc lam cho mét DN cung cap dich w khoan nhw PVD
trong nhirng ndm sap toi.
Dung dich (’ La don VI kinhfioanh jjung dich Ifhoan’hér:g dau tai Viét. ’
khoan : PVC Nam, c’:hung t6i cho rang PVC ciing cé thé thu dwoc loi ich
tlr chién dich khoan tai dy an L6 B.
V6i tw cach 1a nha dau tw chinh clia dwong éng L6 B - O
Mon, GAS sé dwoc hwéng loi nhd nguén khi bd sung tir
D 4n dueng bng c6 Ph’én phéi GAS O L6’B Q’é cw(ycxph‘i vap chuyén Ifhi.‘ChLL'Jng toi ky vong lwong
téng chidu dai 431km voi khi khl’ bd su'ng’ ké tl;l’ na’mA202V6 sé l?u dae sy can‘klet rlhanh
cong suét thiét ké 20,3 cho,ng tal)cac mo khi Iau\r)am, gop phan duy tri sy tang
triéu m3/ngay, bao gom: trwdng clia GAS trong da[ han , ’ )
- [Pudng éng bién dai Chung }6i woe tinh hgp dong boc 6ng chiém ~5-6% t(?ng
295km, dwéng kinh 28in. mirc dau tw dy an. S& hiru nha may boc 6ng duy‘ nhé,t tai
- Pwdng éng nhanh ) 0 Viét Nam, PVCpating (PVB) la don i thyc hién hau hét cac
Trung nguén: «[PVGAS (51%) 37km Két ndi v tuyén Boc 6ng PVB hc_ye d(zng boc 6nq ngoai khoi tai Yiét l’\lam,ﬂt.io.’n Cbl]’ nhw
Puong dng L300 ° PVN (28,7%) 6éng PM3 - Ca Mau. tuyeg ong Nanj Con Son 2. D‘Ao do, chimg tq tin r’ang PyB
din khi L6 B - 7 CIMOECO &  «Butng bng trén bo dai sé tiép tuc nhan duo'c hop dong boc ong tai dv an duong
6 Mon PTTEP (20,3%) 102 km (dung kinh 6ng Lo B - O Mon.
30in) cung cap khi dén V&i kinh nghiém da thyc hién mot s6 dv an tai Viet Nam
cac nha may dién khi tai nhu duwdng éng SV-DN, dudng éng Nam Cén Son 2, ching
O Mén. toi ky vong PVS (va cong ty con POS) s& cé nhiéu co' hoi
+[Tam tiép bo, céc tram gianh dwoc hop ddng EPC cho dw an nay. Két hop wi du
van ngét va trung tam EPCI : gxi g)?'rs . an thuwong ngudn sé tao nén lwong backlog tiém nang rat

phan phdi khi doc theo 1&n cho mang M&C ciia PVS trong nhirng nam t&i.

tuyén dudng ong. Bén canh do, chiing téi cho rang mét nha thau xay 1&p dau
khi khac nhu PVX (bao gdm céng ty con PXT) c6 thé tham
gia vao dw an dudng éng nay Wi tw cach la nha thau phu.

Mac du cac dw an nha may dién sé tao ra lwong backlog
rét I&n cho cac nha thadu EPC trong nwéc, nhwng ching toi

3 nha may nhiét dién khi EPC - . Lo
nna may nniet dign i cho rang co hdi cho cac nha thau dau khi nhw PVS trong

Ha nguén: Nha

may nhiét dién * Marubeni moi tal Trung tam Bign mang nay la twong déi han ché
khl,y et dic “[EVN lwc O Mén (O Meén I, i A h?’ Y dm“’ khqt 'IOM” e b <AL on 151
va |V) San xuét nha may dien 1 tal Oon vO'l tong cong suat len tol

- 3.810MW, bd sung ngudn cung dién cho mién Nam trong
twong lai.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

dian

Hinh 7: Nhitng DN hwéng loi tie dw an phat trién mé khi va dwéng éng dan khi theo cac méc théi gian

2022 2023 2024 2025 2026 2042

C N
Thi cong 2
Hoat dong Khoan & Thi cong EPC EPC‘ & Boc EP%gtLap Khai thac & Phat trién mé rong mé
6ng ¢
-
- Giai doan khoan: - Nha thau EPC: B e a £ ppo
2 : - Ph hoi khi: GAS
DN hwéng PVD, PVC PVS, PVX :;‘C/as tga\‘&EPC' "N dich vy thlwng nguédn: PVS
loi - Nha thau EPC: - Boc ong: PVB ! T 5 0 0

PVS, PVX

~

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i wa thich PVS, PVD va GAS trong chu dé dau tw “L6é B — O Mon”

Nhin chung, ching téi tin rdng chudi dw an phat trién khi L6 B - O Mén sé la
doéng lwc tang trué’ng m&i cho nganh dau khi Viét Nam trong nhirtng ndm sép
téi. Theo quan diém clia ching t6i, cac cong ty hang dau trong nganh c6 nhiéu
co hdi hon dé tham gia va huong lgi tr dw an nay, bao gom cac doanh nghiép
cung cép dich vu thwong ngudn nhuw PVS va PVD, va GAS & phan khuc trung
ngudn (cung cap khi).

Hinh 8: Dw phéng KQKD nam 2022-24 déi véi GAS, PVS va PVD

Hinh 8 thé hién dw phéng o GAS PVS PVD

KQKD hign tai Cda‘ chung t6i doi Ty dong 2022 2023 2024 | 2022 2023 2024 | 2022 2023 2024
v6i GAS, PVS va PVD (chua Doanh thu 95.564 105.830 117.401 | 21.132 24.375 22733 | 5860 5.843 6.110
bao gbm khoi lwvong cbng viéc

tiém néng tir dur an phét trién % tang trudng 251%  10,9%  34%| 50,7% 153% -6,7% | 445% -0,3%  4,6%
mé khi L6 B). Do dé, chung t6i LN gép 18.063 19.977 20.900 | 1.248 1475 1418| 879 1.036 1.100
Cf}O rang viéc khoi céng dw an Bién LN gop (%) 18,9%  18.9%  17.8%| 59%  61%  6.2% 150% 17.7% 18,0%
L6 B - O Mén sé la tiém nang LN rong 11915 13212 13.657| 1001 1110 1.183| 499 640 679
tang gia chinh doi voi 3 cé phiéu o -

néy trong thoi gian t6i. % tang truong 251%  10,9%  3,4% | 383% 10,9%  6,6% 487,4% 281%  9,0%

Ngudn: : VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 9: So sanh cac doanh nghiép trong nganh

M Vén héa P/E (x) Téng truéng P/BV (x) ROE (%) ROA (%)
cong ty Bloomberg  (triéu USD) 2021 2022 EPS 3 nam (%) 2021 2022 2021 2022 2021 2022
Céng ty phan phéi khi
PV GAS GAS VN 8.920 21,3 17,0 18,9% 4,0 3,7 19,2% 22,6% 14,4% 16,4%
Indraprastha Gas IGL IN 4.417 20,1 18,4 4,4 3,7 23,2% 20,8% NA NA
Toho Gas Ltd 9533 JP 2.796 31,3 21,0 0,9 0,9 3,3% 4,2% 2,0% 2,6%
Petronas Gas Bhd PTG MK 7.901 16,1 16,8 2,6 2,5 15,7% 14,6% 11,2% 10,5%
China Gas Holdings 384 HK 11.020 9,5 8,1 1,3 1,2 14,8% 15,6% 6,0% 6,5%
PTT Plc PTTTB 33.360 10,1 9,6 1,2 1,1 11,4% 11,2% 4,9% 4,8%
Trung binh (loai trir GAS) 17,4 14,8 2,1 1,9 137% 133%  6,0%  6,1%
Céng ty dich vu dau khi
PTSC PVS VN 604 19,0 13,7 21,2% 1,2 1,2 6,1% 8,6% 3,0% 4,3%
Malaysia Marine Eng MMHE MK 153 NA 28,6 0,4 0,4 -9,2% 0,9% -5,0% 0,4%
Yinson Holdings YNS MK 1.513 17,1 15,1 2,4 1,9 13,7% 13,3% 4,7% 4,6%
Sembcorp Marine SMM SP 1.929 NA NA 0,6 0,7 -20,6% -3,2%  -11,1% -2,2%
Hyundai Engineering 000720 KS 4.211 13,0 10,3 0,7 0,7 5,8% 7,1% 3,0% 3,5%
Keppel Corp KEP SP 6.885 14,0 11,4 0,8 0,8 6,1% 7,3% 2,1% 2,6%
Trung binh (loai trir PVS) 14,7 16,4 1,0 0,9 -0,9% 5,1% -1,3% 1,8%
Céng ty dich vu khoan dau khi
PV Drilling PVD VN 583 155,7 26,5 50,8% 1,0 1,0 0,6% 3,6% 0,4% 2,4%
Borr Drilling Ltd BORR NO 314 NA NA 0,3 0,4 -22,4% -18,8% NA NA
Velesto Energy Bhd VEB MK 265 NA 27,0 0,5 0,5 -7,0% 1,3% -5,8% 0,7%
Sapura Energy Bhd SAPE MK 191 NA NA 0,1 0,1 -17,5% -7,5% -7,5% -1,5%
Valaris Ltd VAL US 3.068 NA 12,1 3,4 3,1 32,9% 2,6% NA NA
Transocean RIG US 2.327 NA NA 0,2 0,2 -3,1% -3,8% -2,0% -1,8%
Trung binh (loai trir PVD) NA 19,5 0,9 09  -34% 52%  -51%  -0,8%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 12/01)
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WISDOM TO SUCCESS

KHUYEN CAO

B&o céo nay dwoc viét va _phat hanh boi Khéi Phan tich - Céng ty C6 phén Chirng khoan VNDIRECT. Thong tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém coéng bd. Céc nguén tin nay bao gdm thong tin trén san giao
dich ching khoan hoac trén thj trudng noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb cda cong ty,
thong tin dwoc cong bd réng rai khac va cac théng tin theo nghién ctru ctia chiing t6i. VNDIRECT khéng chiu trach nhiém vé do
chinh xac hay day di cta nhitng thong tin nay.

Quan didm, dy bao va nhitng wéc tinh trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ciia VNDIRECT va c6 thé thay déi ma khong can théng béo trudc.

Bé&o cao nay chi nham muc dich cung cép thong tin cho cac nha dau tw clia Cong ty C4 phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chat moi chao mua hay ban béat ky chirng khoan nao dwoc thdo luan trong béo cdo nay. Cac nha dau
tw nén co cac nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu
cau dau tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va céac khia
canh khac truwéc khi tham gia vao bat ky giao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay. VNDIRECT
khong chiu trach nhiém vé bat c& két qua nao phat sinh tir viéc st dung néi dung ctia bao cao dwdi moi hinh thirc. Ban béao céo
nay 1a san phadm thudc s hiru clia VNDIRECT, ngudi st dung khdng dwoc phép sao chép, chuyén giao, stra ddi, dang tai 1én
cac phuwong tién truyén théng ma khéng cé s ddng y bang van ban ctia VNDIRECT.

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&n

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién cta cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitva gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Tri khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi triérng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Tran Khanh Hién — Giam dé6c Phan tich

Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién phan tich

Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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