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PVS (HNX) Cé phiéu sang gia ctia nganh dau khi
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TANG TY TRONG Quan diém diu tw:

Dw 4n Sao Vang - Dai Nguyét sé dam bao khdi lwong cong viéc cho PVS
trong nam 2019 v&i lwgng backlog 550 triéu USD. Vao thang 11/2018, PTSC
da trang thau hop ddng EPCI tri gia 320 triéu USD cho du &n Al Shaheen tai
Qatar. Mang M&C du kién sé& mang lai loi nhuan 628 ty déng trong nam 2019,
doéng gop 47% téng loi nhuan gop.

N&m 2020 - 2022, nhu cau Dich vu Xay lap (M&C) sé rat |&n khi cac siéu
dw &n L6 B va Ca Voi Xanh dworc trién khai. Giai doan dau thau sé bat dau
trong nira dau 2020. Backlog M&C wéc tinh khoang 3.8 ty USD, sé phuc héi
cac phan khuc tau dich vu ngoai khoi va can c cadng hau can dau khi.

PTSC-CGGYV, cong ty cung cap dich vu khao sat dia chan, sé bi giai thé vao
dau n&m 2019, chAm dit khoan 16 hop nhét (trudc dé la 200-300 ty ddng/nam).

Nam 2019, lgi nhuan rong wéc tinh sé ting manh, dat 1,109 ty déng
(+109% n/n).

Rui ro:

Rui ro dia chinh tri c6 thé tri hodn viéc phat trién cac dw an mai.

Khuyén nghi:

YTD 1T 3T 12T
Tuyét déi 7% 6% 6% 3% PVS Ia diém sang cta nganh dau khi Viét Nam trong ngén han nho loi nhuan
Twongddi 4% 3% 5% 9% duwoc phuc hdi va hwéng loi ich truc tiép tr cac dw an thwong ngudn 16n sép
Nguon: Bloomberg, so véi VNIndex dén. Chang téi dinh gia PVS tai mirc 22,600 ddng/cd phiéu cho khung thoi gian
Thc“')ng ké 11/02/2019 dau tw 1 néxm, twqu &ng Voi P/!E 201? la .1’2x. Tong loi phuén’du kiéln Iz‘av22.2%’,
Th&p/Cao 52 tuin (VND) 13.8k-23.9K bao gom cxo tu’cA: tien mat 500 dong/cod phiéu. Chang tdi khuyén nghi TANG TY
SL lwu hanh (triéu cp) 478 TRONG co phieu PVS.
Vn hoa (5 don) 005 Tyamg  ao  om wwe s zome
Vén héa (tri¢u USD) 389 poanh thu thuan 16,812 14,667 17,200 28,783 38,850
% khoi ngoai s& hiru 22% Tang trudng (%) -10% -13% 17% 67% 35%
SL cp ty do (triéu cp) 167 | oi nhuan réng 782 549 1,109 1,390 1,026
KLGD TB 3 thang (cp) 3,590,695 Téing trong (%) 5% 2% 6% 5% 5%
VND/USD 23,211 Loi ich cb dong thiéu sé -19 -474 84 87 89
Index: VNIndex / HNX 926/105 =
Ngudn: Bloomberg LN cho céng ty me 800 1,023 1,025 1,303 1,837
P L Téng truéng (%) -23% 28% 0% 27% 41%
Co cau SO hiru 11/02/2019 ' g| 68 phiéu Iwu hanh (tridu) 447 478 478 478 478
Tap doan Dau khi Vigt Nam 514%  Eps 1577 1,883 1,886 2,399 3,381
Dragon Capital 8.0% Tang truwéng (%) -23% 19% 0% 27% 41%
Market Vectors Vietnam ETF _ 3.9% ROE (%) 8% 9% 9% 10% 13%
VN Investment Property Hold,\:ngf . 3.7% No rong/VCSH (%) 51% 55% 58% -63% 70%
guon: Stoxplus
P/E (x) 12.8 10 10 7.9 5.6
B P/B (x) 0.8 0.8 0.7 0.7 0.6
Nguyén Phong Danh EV/EBITDA (x) 6.1 36 19 07 0.3
(+84 28) 3914 8585 - Ext: 1459 Ty Ié cb tirc (%) 3.0% 2.6% 2.6% 2.6% 2.6%
Danh.np@kisvn.vn
www.Kisvn.vn
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BAO CAO LAN PAU - PVS

Cé phiéu sang gia cua nganh dau khi

1. Dw an Sao Vang — Dai Nguyét sé dam bao khéi lwong céng viéc
cho PVS trong nam 2019

Sao Vang - Dai Nguyét la dw an khi tai L& 05-1b&c - bé Nam C6n Son ngoai kho'i Viét
Nam, cach Thanh phé H6 Chi Minh khoang 300km vé phia Déng Nam.

N&m 2018, PVS da trang thau hop dong M&C xay dwng gian x& ly trung tam véi tri
gi4 800 triéu USD. Giai doan xay dwng kéo dai tr 1Q2018 dén 4Q2020. Tinh dén
thang 01/2019, tién d6 xay dwng dy an dat 50%. Trong bdi cadnh nganh Dau khi Viét
Nam van dang phuc héi cham, dy 4n Sao Vang - Dai Nguyét |a diém sang giap dam
bao khéi lwong cong viéc va lgi nhuan cho PVS trong ngén han. Nam 2019, loi nhuan

t dw 4n nay sé dong gop 41% tdng loi nhuan gop.

Gian xtr ly trung tdm Sao Vang
% tién do

Loi nhuan gép

Bién lgi nhuan goép (%)

% so v&i tng loi nhuan gop

800 triéu USD 1Q2018 - 4Q2020 250 333 217
31% 73% 100%

17.5 23.3 15.2

7% 7% 7%

38% 41% 22%

Ngudn: Idemitsu Kosan, KIS wéc tinh

Vao thang 11/2018, PVS da gianh dwoc hop dong tri gia 176 triéu USD cung cap kho
ndi FSO cho md Sao Vang - Pai Nguyét. Hop ddng sé kéo dai 7 nam tr 2021 va c6
thé gia han thém 8 ndm nira. Chang téi wéc tinh rang FSO Sao Vang - Pai Nguyét
s& déng goép loi nhuan 110 ty ddng/ndm tir 2021 tré di.

DPéng thoi, PVS ciing dwoc trao hop ddng téng thdu EPC tri gia 320 triéu USD cua
du &n Al Shaheen tai Qatar. Giai doan xay dwng sé& bat dau vao cubi nam 2019. Vi
day 1a dw 4n & nwéc ngoai, PVS phai chao thau véi gia thp dé canh tranh véi cac
ddi tha khéc. Vi vay, chang t6i wéc tinh bién lgi nhuan gop chi khiém tén & mirc 4%,

S0 v&i 7% cla cac dy an ndi dia thong thuwdng nhw Sao Vang - Dai Nguyét.

2. Céac siéu dw an sap dwoc chao thau

Th nhat 1a dw 4n L6 B nam & bé Malay - Thd Chu, cach Ca Mau khoang 280km vé
phia Tay Nam. Th& hai la dw &n C4 Voi Xanh ndm & bé Séng Héng, cach b& bién
Quang Nam khoang 70km. C3 hai déu la hai dw an khi I&n nhét tai Viét Nam, cong
suét clp khi dat 17 ty m3 khi tw nhién hang ndm, gép hai lan san lwgng hién c6 cta
Viét Nam.

Chung téi wéc tinh réng ca hai dy &n sé mé thau trong niva dau 2020 va giai doan
xay dwng sé& bat dau vao nira cubi 2020. Téng mirc dau tw wéc tinh 1a 18 ty USD.
Khédi lwong cong viéc khdng 16 sé phuc hdi nganh Dau khi Viét Nam dang suy thoai,
PVS sé 1a cong ty dwoc hudng loi nhiéu nhat nhd kha nang cung cép hang loat dich
vu dau khi, d&c biét 1a phan khiac M&C. Téng backlog M&C wéc tinh 1a 3.8 ty USD.
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BAO CAO LAN PAU - PVS

Cé phiéu sang gia cua nganh dau khi

Khoi lweng backlog
hién tai

V@i 2 dy &n trén, téng khéi lwong cong viéc M&C cta PVS wéc tinh 1a 893 triéu USD
trong ndm 2020, g4p ddi so v&i ndm 2019. Mang M&C sé 1a dong luc ting trwdng loi
nhuan chinh. Chang tdi wéc tinh loi nhuan gép ndm 2020 sé dat 1,690 ty dong
(+26.1% n/n).

N . R RS\ my e 16 A 1Q2018-
Sao Vang - Bai Nguyét 800 01 Gian xt ly trung tdm 402020 333 217
o ax z 4Q2018-
Al Shaheen 320 03 Gian dau giéng 402020 80 240
Nha may nhiét dién A )
Long Phi 250 Nha may dién 1,200MW 2011-2021 23 44 48
Téng 1,120 436 501 48
Khdi lwgng backlog
tiém nidng
" 46 Gian van hanh 3Q2020-
L6 B 1,500 01 Gian nha & 302022 231 693 616
S 01 Gian xt ly trung tam 4Q2020-
Ca& Voi Xanh 2,300 01 Nha may xi¥ Iy khi 202023 161 528 689 918
Téng 3,800 392 1,221 1,305 918

Ngubén: KIS udc tinh

3. Giai thé céng ty PTSC - CGGV

Coéng ty TNHH Khao sat Dia vat ly PTSC-CGGV la sw hop tac gitra PVS (chiém 51%
cb phan) va CGG Veritas Services Holding BV (Phap). PTSC — CGGV cung cép dich
vu khado sat dia chan bién 2D va 3D cho cac nha thau dau khi tai Viét Nam va khu
vc Pong Nam A. Céng ty hién dang van hanh tau dia chAn Amadeus 3D va Binh
Minh 02 2D.

Tuy nhién, ttr cudi ndm 2014 dén nay, do gia dau lao déc khién khéi lwong cong viéc
va gia dich vu khado sat dia chan trong nwéc va quéc té gidm rat manh. Do dé, hoat
dong kinh doanh cta cong ty bi &nh huwédng ndng né. Tinh dén cudi ndm 2018, cong
ty d& 16 Ity ké tbng cong 1,843 ty dong.

PTSC - CGGV dv kién sé gidi thé vao dadu nam 2019. Viéc cham dut 16 (trwdc do 1a
200-300 ty déng/nam) tir cdng ty nay sé truc tiép cai thién lgi nhuan gop clta PVS.

Lei nhuan rong -1,140
L¢i nhuan chwa phan phéi -1,842
Téng tai san 504
Tdéng ngudn vén chu s& hiru 671
Tylé s& hiru caa PVS 51%
Nguén: PVS
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BAO CAO LAN PAU - PVS C6 phiéu sang gia ctia nganh dau khi

4. Dw phéng va dinh gia
4.1. Dw phoéng

Doanh thu thuan 14,667 17,200 28,783 Ta&ng trudng doanh thu chd yéu dén tlr mang M&C.

Téng trwong %  -12.8% 17.3% 67.3%
] N&m 2019, doanh thu chi yéu dén tir dw an Sao Vang - Pai Nguyét voi
Xay lap (M&C) 7,301 10,371 21,648 backlog 333 triéu USD. Vao nam 2020, chung t6i gia dinh dw an Lo B va
Ca Voi Xanh sé kh&i cong, bo sung 139 triéu USD doanh thu cho PVS.

FSO/FPSO 1,694 1,745 1,797
Khao sat & tham do 830 - - PTSC - CGGYV sé bj giai thé vao dau ndm 2019.
Tau DV dau khi 1,829 1,921 2,017
Can ct cang dau khi 1,584 1.663 1,746 Hau hét cac nha thau dau khi s& vén hoat dong & murc téi thiéu trong
L . - nam 2019, nhu cau cac phan khic dich vu & mire thap. Tuy nhién, nhu
Van hanh & bao dwdng 1,049 1,101 1,156 cAy du kién sé phuc hdi manh mé vao cudi ndm 2020.
Khac 380 399 419
Loi nhuén gop 1,078 1,341 1,690

Téng trwdng % 33.3% 24.3% 26.1%
Nam 2019 sé khong con khoan hoan nhéap dw phong 300 ty déng nhw
nam 2018. Dy an Sao Vang - Pai Nguyét sé dong gop gan 90% lgi

Xay lép (M&C) 0 c 945 nhuan clia mang. Nam 2020, luong backlog I6n cia Lo B va Cé Vol
Xanh sé ho tro tang trwédng lgi nhuan gop.
FSO/FPSO 118 122 125
Khao sat & tham do -376 - - Khéng con 16 tir PTSC — CGGV.
Tau DV dau khi 133 139 146
Can ct cang dau khi 371 390 409
Van hanh & bao duwéng 59 62 65
Khéc -31 - -
Chi phi BH & QLDN 774 624 646
Dw phong no xau 32 -90 -90 Hoan nhap dw phong ng x4u clia PVEP trong ndm 2019 — 2020.
EBIT 304 716 1,045
Chi phi lai vay rong -215 -226 -252
L&i/I6 khac 439 480 485
PTSC da thay di loai hinh cho thué cla FSO Orkid ttr cho thué hoat
Lai tir cong ty lién két 734 311 311 dong sang cho thué tai chinh, do d6 xuat hién khoan thu nhap bat

thwong 189 ty ddng trong ndm 2018. Tty ndm 2019 tré di, thu nhap mang
FSO/FPSO kha én dinh do gia thué dwoc cb dinh.

Lai ty gia 192 128 132 Ty gia VND/USD wéc treot gia 2%/nam.

Chi phi mét Ian tcr viéc

gidi thé PTSC - CGGV 22 - -
. Chung t6i gid dinh khong c6 hoan nhap cac khoan dy phong bado hanh
Khac 135 41 42 cong trinh cla cac dy an trong giai doan 2019 — 2020.
Loi nhuan rong 549 1,109 1,390
Lgi ich CB thiéu sb -474 84 87 Khéng con 16 tir PTSC-CGGV nhw ndm 2018.
LN cho cong ty me 1,023 1,025 1,303
EPS hiéu chinh (VND) 1,883 1,886 2,399
Téng trwdng % 27.7% 0% 27.2%
Nguén: PVS, KIS dw phéng
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BAO CAO LAN PAU - PVS

Cé phiéu sang gia cua nganh dau khi

4.2. Binh gia
PT ELNUSA TBK Indonesia 207 7.4
DELEUM BHD Malaysia 110 13.3
HILONG HOLDING LTD Héng Kdéng 168 9.1
UZMA BHD Malaysia 60 13.2
THORESEN THAI AGENCIES PCL Thai Lan 313 17.6
Trung binh theo ty & vén héa 12.0

Nguén: Bloomberg, KIS

Dwa trén ty l&é P/E & trén, ching téi dinh gia c phiéu PVS & mc 22,600 ddéng/cd
phiéu vao cubi nam 2019. Véi gia thj trwong & 18,900 ddng, téng loi nhuan ky vong
1 nam la 22.2%, bao gém 2.6% ty lé cé tirc bang tién mat. Do d6, khuyén nghi cta
chiing t6i 1a TANG TY TRONG cb phiéu PVS cho ky han d&u tw 1 nam.

P/E (X) 12.0
EPS 1,886
Gia muc tiéu 22,600
Gia thi trwong 18,900
Ty Ié téng gia binh quan ndm 19.6%
Sudt sinh lgi cé tirc 2.6%
Tdng suét sinh loi ky vong 22.2%

Nguén: KIS dw phéng

5. Ruiro

Rui ro dia chinh trj

Tai bé Clru Long va Nam Co6n Son, cac mé dau khi trong pham vi 350km ngoai khoi
Thanh phé Viing Tau gan nhw dwoc khai thac triét d& va dan can kiét. Do do, hoat
ddng tham do va khai thac cac 16 dau khi xa hon la vé cung cap thiét. Tuy nhién, cha
quyén Bién Déng hién dang bi tranh chap béi cac quéc gia trong khu vuc. Hoat dong
tham do va khai thac sé gép nhiéu kho khan khi tranh chép tryc tiép dién ra, dan dén

suy gidm nhu cau dich vu ngoai khoi.
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BAO CAO LAN PAU - PVS

Cé phiéu sang gia cua nganh dau khi

Phu luc

Hinh 01. Co’ ciu doanh thu ctiia PVS nam 2019

Hinh 02. Co’ c4u lai gép cua PVS nam 2019

2%

= Tau DV dau khi
= FSO/FPSO

7%

= Can cl cang
= M&C

O&M

Khac

5%

= Tau DV dau khi
= FSO/FPSO
= Can clr cang
= M&C
0O&M
Khéc

Nguén: KIS dw phéng

Hinh 03. Loii nhuan cia PTSC — CGGV tr khi thanh lap
(ty dong)

Ngudn: KIS dw phéng

Hinh 04. Lai gop cua mang M&C giai doan 2015 — 2022

400 o4
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-800
-1,200 41,140
-1.600 2015 2016 2017 2018 2019F 2020F 2021F 2022F
Nguén: Bloomberg, KIS Nguén: Bloomberg, KIS
Hinh 05. P/E va P/B lich str 1 nam Hinh 06. Dién bién gia cé phiéu 1 nam so vé&i VNIndex
16.0 =PER 1.2 150 e P\/S e \/NIndex
14.0 —=PBR 1.0
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Nguén: Bloomberg, KIS Nguén: Bloomberg, KIS
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BAO CAO LAN BPAU - PVS C6 phiéu sang gia ctia nganh dau khi

Doanh thu thuan 16,812 14,667 17,200 28,783 38,850  Thay ddi von lwu dong -533 32 177 -108 34
Tang trudng (%) -10% -13% 17% 67% 35%  Capex 19 200 500 500 200
M&C 8272 7,301 10,371 21,648 31,394  Dong tién khac 786 0 0 0 0
FSO/FPSO 2,957 1,694 1,745 1,797 1,851  Dong tién tw do 1,196 883 999 1,565 2,259
Tau DV déu khi 2,048 1,829 1,921 2,017 2,117  Phathanh cb phiéu 0 0 0 0 0
Cén ctr céng 1,339 1,584 1,663 1,746 1,834  Cétuc 284 239 239 239 239
Khao sat & tham do 1,056 830 - o = Thay déi no rong -912 -644 -760 -1,326 -2,020
0&M 745 1,049 1,101 1,156 1,214  No rong cudi ndam 6,131 -6,775 -7,535 -8,861 -10,881
Khac 396 380 399 419 440  Gia tri doanh nghiép 4,048 2,929 2,254 1,015 -915
GVHB 16,004 13,589 15859 27,093 36,524  Téng VCSH 12,081 12,268 13,015 14,009 15,476
Bién LN g6p (%) 4.8% 7.4% 7.8% 59%  6.0% Loiichcd dong thidusd 1,336 862 946 1,033 1,123
Chi phi BH & QLDN 803 774 624 646 758 vCSH 10,745 11,406 12,068 12,976 14,353
EBITDA 691 871 1283 1,612 2,136  Gjatrisdsach/cp (VND) 24,054 23,863 25249 27,148 30,029
Bién loi nhuén (%) 48%  7.4% 7.8% 59%  6.0%  Ngrong/VCSH (%) 51%  -55%  -58%  -63%  -70%
Khéu hao 685 567 567 567 567 No rong/EBITDA () 8.9 7.8 5.9 -5.5 -5.1
Loi nhuan tir HDKD 6 304 716 1,045 1,569  Téng tai san 23,872 23537 23,648 23,473 23,139
Bién LN HPKD (%) 01%  2.1% 42%  3.6% 4.0% Norong = No - tién va tvong duong tién
Chi phi lai vay rong -186 -215 -226 -252 -308
% so voi ng rong 3.3% 3.3% 3.2% 3.1% 3.1%
Kha nang tra lai vay (x) 0.0 -1.4 -3.2 -4.1 -5.1
L&iNG khac 813 439 480 485 592 “ROE (%)
LN tir LD FSO/FPSO 461 734 311 311 413 (khdng gom lgi ich 8% 9% 9% 10% 13%
Hoan nhap chi phi s ) ) ) _ CBthieuso)
béo hanh céng trinh ROA (%) 3% 2% 5% 6% 8%
Khac 107 -296 169 174 179  ROIC (%) 10% 7% 17% 22% 34%
Thué 223 409 313 392 543  WACC (%) 15% 15% 15% 15% 15%
Thué suét hiéu dung (%)  22% 43% 22% 22% 22%  PER (x) 12.8 10.0 10.0 7.9 5.6
Loi nhuan rong 782 549 1,109 1,390 1,926 PBR (x) 0.8 0.8 0.7 0.7 0.6
Bién loi nhuan (%) 46%  3.7% 6.4%  48% 5.0% PSR (x) 05 0.6 0.5 0.3 0.2
Loi ich CD thiéu s6 -19 -474 84 87 89  EV/EBITDA (X) 6.1 3.6 1.9 0.7 -0.3
LN cho cong ty me 800 1,023 1,025 1,303 1,837  EV/Sales (x) 0.3 0.2 0.1 0.0 0.0
S Iuong CP (triéu) 447 478 478 478 478  Suétsinh loi ¢ tirc 3.0%  26%  26%  26%  26%
(hiéu chinh, %)
EPS higu chinh (VND) 1,474 1,883 1,886 2,399 3,381
Tang EPS (%) -22.9%  27.7% 0% 27.2%  41%
Cb tirc (VND) 561 500 500 500 500
Ty Ié tra c6 tic (%) 38% 27% 27% 21%  15%

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao

Chi phi l&i vay rong = Chi phi 14i vay — I4i tién g

L&i/l6 khac gém 14i/l6 hoat dong tai chinh, 14i 16 ter LDLK va 14i/l6 khac
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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Lién hé

Tru s& chinh HCM

Tang 3, Tda nha TNR

180-192 Nguyén Céng Trr, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén
Trwdng phong Quan ly Khach hang Té chire
(+84 28) 3914 8585 (x1444)

uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac td chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao céo nay khéng nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hoac khuyén khich mua hodc ban bat
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cla minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang tdi khéng tién hanh xac minh doc lap cac thdng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cdo nay duwgc dwa ra dwa trén quan diém chd quan cla chung t6i vao thoi

diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can bao trudc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac coéng viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao céo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam ddc va nhan vién ctia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh clia coéng ty co lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béao céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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