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TIEN PHONG SECURITIES

Khuyén nghi

Gia muc tiéu (VND)

Loi nhuan ky vong

Gia ngay 05/09/2023 13,700

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 14,663
Gia thap nhat 52 tuan (VND/CP) 9,776
Vén héa (Ty VND) 1277
SLCP luu hanh (triéu CP) 94.2
KLGD BQ 3 thang (nghin CP) 318,759
Freefloat 24.5%
Vén diéu 1é (ty VND) 94238
Ty 1€ s& hitu nuéc ngoai (%) 0.16%
Gi6i han room nuéc ngoai (%) 49.0%
Dién bién gia
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Théng tin co ban vé cong ty

Cong ty €3 phan Van tai Dau khi Théi Binh Duong
(PVP - HOSE) duogc thanh I3p vao ndm 2007 hoat
ddng chinh trong linh vuc kinh doanh van tai dau
thd, va cac dich vy hé trg van tai. Cong ty hién
dang sé hiru va van hanh tau PVT Athena véi
trong tai 105.000 tan va tau FSO PVN Dai Hung
Queen v6i trong tai 105.000 tan. PVP cung cap
dich vu van chuy@n dau thd cho hau hét cac hing
dau khi ndi tiéng toan cdu nhu Exxon, BP, Shell,
Chevron, Petronas. Ngay 17/01/2023, PVP niém
yét trén Sé giao dich Ching khodn Thanh phé H6
Chi Minh (HOSE).

Bdao cdo phan tich cong ty

CONG TY CO PHAN VAN TAI DAU KHi THAI BINH DUONG (PVP - HOSE)

06.09.2023

Chiém finh thi trudng van tai dau thd & Viét Nam. PVP hién dang |a doanh nghiép s& hitu doi
tau dau thd 16n nhat Viét Nam cung cap dau thd dau vao cho NMLD Dung Quat va Nghi Son.

Gia cudc van chuyén dau thd tang manh do cudc chién Nga — Ukraine. Lénh cdm van 18n cac
san pham xang dau cla Nga khién nhu cdu van tai bdng duong bién gia tang. Trong bdi canh
ngudn cung ddi tau han ché, gid cudc tau dau thd tdng manh tUr nlra cudi ndm 2022. Theo do, gid
cudc cho thué tau Apollo clia PVP tang tir mitc 10,000 USD/ngay Ién 30,000 USD/ngay. Thang
05/2023, PVP d3 ky hop dong méi cho tau Apollo véi mic cudce trung binh 37,000 - 40,000
USD/ngay. Bén canh d6, Quy hoach ha tang du trit, cung ng xang dau khi dot qudc gia thoi ky
2021-2030 tam nhin d&n 2050 dugc ban hanh 1am gia tang nhu cdu duy trit ddu thd cho san xuat
va an ninh ndng lugng qudc gia.

Doi tau tiép tuc duoc dau tu mé rong. PVP ké& hoach mé rong thém ddi tau bang viéc dau tu 1
tau VLGC, 1 tau MR va 1 tau Aframax. Ngoai ra, VLCC ciing 1a phuong &n thay thé cho k& hoach
dau tu tau MR va tau Aframax.

Tau FSO Pai Hung Queen c6 dong tién on dinh tir hop ddng thué. Hop dong clia FSO Dai
Hung Queen da dugc ky méi tlr cudi 2022 véi cac diéu khoan duoc gilt nguyén.

Liy k& 6T.2023, doanh thu dat 665.2 ty ddng, +3.9%yoy va LNST dat 102.2 ty dong,
+229.6%yoy. Ky vong ca ndm 2023 doanh thu udc tinh dat 1,656 ty dong +11.2%yoy va LNST
dat 215 ty dong di ngang so véi nam 2022 do ndm 2023 khdng cé loi nhudn ddt bién tir thanh
ly tau Athena, nhung loi nhuan tir hoat déng kinh doanh cét I6i tang 14.2 1an so véi ndm 2022.

Duy tri murc ¢8 tirc cao véi ¢d tic tidn mit t6i thidu 1,000 ddng/cp tuong duong ty sudt cd
tic 7.3% & vung gia hién tai.

Pinh gia: Ching t6i két hgp 3 phuong phap FCFF, P/E va P/B dé dua ra gia muc tiéu cia PVP Ia
17,150 dong/cp, upside 25.2% so véi gia dong clra ngay 05/09/2023.

Rui ro dau tu: (1) gid cudc van tai chju nhiéu tac dong tir dién bién gid cude van tai thé gidi trong
b&i canh bat 6n dja chinh trj nhu Chién tranh Nga - Ukraine, (2) Rdi ro lam phét va ndi lo suy thodi
kinh t€ anh hudng nhu cau xang dau, (3) Gia tau déng méi & mic cao anh hudng dén hoat dong
mé rong doi tau clia Cong ty.

Chi tiéu tai chinh Don vi 2022 2023F 2024F
Doanh thu thuan Ty dong 1,489 1,656 1,469
Loi nhuén gép Ty ddng 102 283 166
Chi phi b4n hang va QLDN Ty déng 31 35 31
EBITDA Ty dong 271 450 336
Loi nhuan sau thué Ty déng 216 215 124
Bién lgi nhuan gop % 6.8% 17.1% 11.3%
Bién LNST % 14.5% 13.0% 8.4%
ROE % 13.5% 12.7% 7.0%
ROA % 8.9% 8.8% 5.5%
EPS VND 2,195 2,164 1,247
BV VND 17413 18,339 18,791
P/E X 6.2 6.3 11.0
P/B X 0.79 0.75 0.73

Nguén: Fiinpro, TPS Research
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PVP 13 cdng ty thanh vién cda PVTrans phu trach van tai ddu thé cho cdc Nha may loc dau trong nuéc

o Cdng ty C6 phan Van tai Dau khi Thai Binh Duong (PVP) duoc thanh 1ap vao ndm 2007 véi cac cd dong sang 1ap
gdm Tdng Cong ty C6 phan Van tai DAu khi (PVTrans), Téng Cong ty C8 phan Tai chinh Dau khi (PVFC), Tng Cong
ty C6 phan Bao hiém DAu khi Viét Nam (PVI), Ngan hang TMCP Ngoai Thuong Viét Nam (Vietcombank).

I Co ciu sé hiu I Qua trinh ting von
PVTrans ®VCBS = TVGF3 mTVS mTVGF4 = Khéc Ty dong VCSH  mVén gop
2,000
1,500
1.5%
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Nguén: FiinPro, TPS Research

Pon vi chiém linh thi phan van chuyén dau thd ca nuéc
« PVP hoat ddng chinh trong linh vuc van tai dau thd va cho thué FSO. Ngoai ra, PVP con van hanh thuong
mai 2 tau PVT Hera va PVT Mercury cho cdng ty me PVTrans (PVT).

« Hoat dong van chuyén dau thod trong va ngoai nudc: PVP 13 don vi nhan Gy thac clia PVTrans thuc hién hop
ddng cung cap dau thé cho BSR ddm nhan bao tiéu 100% san lugng dau thd dau vao tr cdc md trong nudc va
nhap khau v& NMLD Dung Quat. Bén canh dé, PVP thyc hién van chuyén dau thd qudc t& xudt khau tir céc md
trong nudc cho ngudi mua nudc ngoai va cho thué tau cho ddi tac nudc ngoai 16n nhu Shell, Vitol, Luk OIL va mé
réng giao dich véi khach hang Trung Béng nhu ADNOC, ENOC, SK Energy...

« Hoat déng quan Iy tau: PVP dugc PVTrans Gy thac quan Iy, diéu hanh khai thac doi tau dau thé cla PVTrans
théng qua hop déng dich vu uy thac quan Iy khai thac.

Cac tau quan Iy Hoat déng

Tau Apolio
PVP s& hitu

Tau Crude oil tanker hang DNV & VR
Trong tai (DWT): 105,465
Nam déng: 2008

FSO/FPSO
PVP s& hitu, kho chira ndi FSO PVN Pai Hung Queen c6 trong tai 105,000 DWT, do hoat

ddng chinh I3 van tai dau thd nén tau duoc cho Cng ty me PVTrans thué lai dudi hinh
thurc thué t3u tran dé cung cap dich vu kho ndi cho khach hang PVEP POC tai mo Dai
Hung véi ty 18 uptime (thdi gian hoat ddng/tng thoi gian trong ndm) 100%.
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Tau Mercury
"W PVTrans s& hitu va PVP quan Iy khai thac

Tau Crude oil tanker hang DNV & VR
Trong tai (DWT): 101,899
Nam déng: 2012

PVTrans s& hitu va PVP quan Iy khai théc
Tau Crude oil tanker hang DNV & VR
Trong tai (DWT): 105,387

Nam déng: 2008

« Thuong mai: t3n dung mdi quan hé véi cac khach hang va nha cung cap ddi véi cac san pham dau cling nhu hang
roi nhu xang dau, khi héa 16ng va than da, PVP ch( dong thu x&p phuong tién van chuyén va c6 thé cung cap céc
san pham dau dugc san xuat trong nudc hodc nhdp khau cho cac khach hang ddi tac cd nhu cau trén co sé hop
tac hai bén cung ¢4 lgi.

Mé réng quy md tau phuc vu nhu ciu trong nudéc gia ting

e PVP d3t ké hoach dau tu 5 tau gdm 3 tau chuyén tidp (1 tu VLCC/VLGC va 2 tau Aframax) va 2 tau MR. Tuy
nhién, do bién ddng kinh t& thé gidi, lam phat va chién tranh gitta Nga — Ukraine lam cho tinh hinh thj trudng mua
ban tau khong thuan lgi chua sém thuc hién dugc trong ndm nay.

K& hoach dau tu tau Tai trong (DWT) Gia trj dau tu (ty dong)
Tau VLGC 1 72,000 — 85,000 CBM 50
Tau MR 1 35,000 - 55,000

Tau Aframax 1 105,000 - 120,000 59
Hodc Tau VLCC 1 200,000 - 320,000

Téng 3 109

Nguén: PVP, TPS Research

« Trién vong van chuyé&n LNG tir 2023 tich cuc. Nhu ciu huy ddng dién khi tdng cao va gia ting ty trong st dung

dién khi (tinh ca LNG) trong dy th3o Quy hoach phét trién nganh dién 8, trién vong tiéu thy LNG s& tich cuc. Kho

LNG d3u tién Thj Vai d3 dugc dua vao van hanh thuong mai va dén chuyén tau LNG dau tién vao thang 07/2023.
Trién vong vé nhu cdu van chuyén LNG dugc xem 13 dong luc phat trién quan trong clia PVP trong tuong lai.

« Ngay 18/07/2023, Quy hoach ha tang du trit, cung img xang dau khi dét qudc gia théi ky 2021-2030
tam nhin dé&n 2050 duoc ban hanh lam gia tdng nhu cau du trir dau thd cho san xuat va an ninh ning
lugng qudc gia. Trong d6 c6 cac muc tiéu chinh:

* Ha tang du trit san xuat: Dam bao ha tang du trit ddu thd, nguyén liéu va san pham theo thist k& cac nha
may san xuat va ché bién xdng dau hoat dong 6n dinh, dap (ng t&i thi€u 20 ngady nhap rong trong giai
doan 2021 - 2030, dén 25 ngay nhap rong giai doan sau ndm 2030.

= Ha tang du trit qudc gia: Xay méi 1-2 kho du trit dau thé tai khu vy gan cac Nha may loc ddu (Dung Quat,
Nghi Son, Long Son) véi t8ng cng suat 1-2 triéu tan dau tho.
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Nhu cdu dau thd ndm 2023 gia ting nho NMLD Nghi Son van hanh dn dinh tré lai
e Udc tinh 8 thang dau nam 2023 Iugng dau thd cho cdc NMLD trong nudc udc dat 11.6 triéu tan tang 10.2%yoy.

« Nhu ciu dau thé gia tdng do NMLD Nghi Son d3 van hanh 6n dinh trd lai. Bén canh d6, BSR d3 hodn thoi gian bdo
dudng NMLD Dung Quat sang ndm 2024, do d6 NMLD Dung Quat van hanh cdng suét t6i da 105% trong 2023.

I Nhu cdu sdn pham xang dau (udc tinh)

Duthd e X3ngdju M PG %yoy Dau thd %yoy Xang ddu == %yoy LPG
Nghin tan
25,000 60%
39.2%
20,000 N 40%
15,000
171% 20%
10,000
0.2% o
5,000 0%
0 -20%
2017 2018 2019 2020 2021 2022 872023

Nguén: Téng cuc théng ké Tong cuc hai quan, TPS Research
Gia cudc van tai va chi phi nhién liéu dang neo cao va cé xu huéng gia ting

e Lénh cadm van 18n cic san pham xang dau clia Nga khign nhu cau van tai bing duong bién gia tang. Trong béi
canh ngudn cung ddi tau han ché, gid cudc tau dau thé tang manh tir ndta cudi ndm 2022. Theo @6, gid cudc cho
thué tau Apollo clia PVP tang tir mic 10,000 USD/ngay lén 30,000 USD/ngay. Thang 05/2023, PVP da ky hop
ddng méi cho tau Apollo véi mic cude trung binh 37,000 - 40,000 USD/ngay.

e Gia dau thd binh quan thang 08/2023 quanh miic 77-80 USD/thuing gidm 27.4%yoy, trong khi gid cudc tau dau
thd Aframax van t3ng 18.1%yoy gilp bién lgi nhudn cla nhém van tai ddu thd dat muc cao. Véi viing gid cudc
nay, bién Igi nhudn gdp tau Apollo cé thé dat mic 50% méc du tau dang dugc khau hao nhanh 6 ndm thay vi 10
ndm nhu théng thuong.

I Bién ddng gia thué tau, gia dau va bién loi nhudn cGa PVP

Bién van tai cia PVP (phai) = Aframax Crude Oil — Brent oil
140 Phi van chuyén toan  100%
Gia cudc cao do nhu c4u tang vot vi cam
cau tich trit dju tho van Nga do xung dot
tang khi gid dau Nga - Ukraine 60%
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Nguén: Bloomberg, TPS Research
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Co cau tai chinh 1anh manh véi két qua kinh doanh cdt Ii ti€p tuc ting truéng trong ndm 2023

e Co cdu tai chinh lanh manh. Trong co cau tai san Tién va tuong duong tién chiém ty trong I6n vai ty 1€ 37%
tong tai san, trong khi dé ty & No vay/ V6n chl sé hitu thap chi & muc 21.7%.

I Co c3u tai san I Co c3u ngudn von
N T3i s3n dai han khac Tai san cd dinh m— \/ay ng3n han . \/ay dai han
B Khodn phadi thu ngdn han I D3u tu tai chinh ngdn han B No ngdn hankhdc W No dai han khac
N Tién va tuong duong tién Tiénva DTTC/TTS V6n chl sé hiu D/E
Ty VND Ty VND
3,000 40% 3,000 100%
21382 | | 30% 5 000 o
' ! 60%
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500 l l I I l i 20%
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Nguén: Fiinpro, TPS Research

« K&t qua kinh doanh 6 thdng dau ndm 2023 véi loi nhudn ting truéng an tuong. Trong Q2/2023, PVP ghi
nhan doanh thu dat 360.2 ty dong, tdng 8.3%yoy va LNST ghi nhan 54.8 ty dong, tang 235.8%yoy. Trong dé,
bién loi nhudn gdp cai thién tir mic 8.7%, 18n 16.7% nhd PVP tiép tuc khai thac trén thj truong quéc té vai gia
cudc t8t, bén canh @6 PVP dau tu thém tau nén gép phan lam tang doanh thu. Chi phi van hanh cdia PVP ciing
kha thap, PVP khdng c6 chi phi ban hang va ty I& Chi phi quan ly/ Doanh thu chi 2.1%.

e Lily k& 6 thang dau ndm 2023, PVP ghi nhan doanh thu dat 665.2 ty ddng, tdng 3.9%yoy va LNST ghi nhan
102.2 ty dong, ting 229.6%yoy, tuong ing dat 45.9% k& hoach doanh thu va 135.0% k& hoach LNST ¢ nam
2023.

I Doanh thu va Loi nhudn

Ty VND s Doanh thu | NST Bién lgi nhuan gop = Bién LNST
600 60%
Ghi nhan loi nhuan Do7anh thu tang "_Ta“h tur )
200 225 ty dong thanh mang thuong mai nhung 50%
P bién lgi nhuan thap
400 ly tau Athena 0%
300 30%
200 20%
100 10%
0 — = . [ 0%
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I Co cau doanh thu theo mang I Bién loi nhuan gdp theo mang
B Thuong mai va dich vy logistics M Quan Iy tau m Van tai dau thd Cho thué kho FSO
B Cho thué kho FSO Van tai dau thd M Quan Iy tau B Thuong mai va dich vu logistics
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Nguén: PVP, TPS Research

« Ky vong két qua kinh doanh ca ndm 2023 tich cuc, véi doanh thu uéc tinh dat 1,656 ty dong +11.2%yoy
va LNST dat 215 ty dong di ngang so vé6i ndm 2022 do ndm 2023 khdng 6 lgi nhudn ddt bién tlr thanh Iy
tau Athena, nhung néu chi tinh loi nhuan tr hoat déng kinh doanh cét I6i tang 14.2 1an so véi ndm 2022.

Pon vi tinh: ty dong 2022 2023F %yoy Dién giai
Doanh thu thuan 1,489 1,656 11.2%

Tang trudng nhd nhu cdu dau thd cho NMLD

+ VAN t3i ddu thd 218 351 610% s cue gia tang

+ Cho thué kho FSO 255 267 5.0% Duy tri 6n dinh

+Quan Iy tau 4 4 -4.0%

+ Thuong mai va dich vu logistics 1,012 1,033 2.1%
Loi nhugn gop 102 283 178.5% Bign Igi nhuan cai thién nho gid cute duy
Bién loi nhudn gép 6.8% 17.1% tri mic cao trong khi gia dau thd giam toc
Chi phi ban hang va QLDN 31 35 12.4%
Loi nhuan tir Hoat dong kinh doanh 71 248 251.1%

Tang do luong tién gli va dau tu tai chinh

L&i/I6 tUr hoat d6ng tai chinh 5 19 275.0% § N
ngan han tang

Gidm nhe do trong ndm khdng c6 khoan
Loi nhuan sau thué 216 215 -0.6% loi nhudn 225 ty dong tt thanh Iy tau
Athena nhu 2022

Pinh gia

e Ching t6i k&t hop 3 phuong phap FCFF, P/E va P/B dé dua ra gid muc tiéu cla PVP 13 17,150 ddng/cp, upside
25.2% so vai gid déng clra ngay 05/09/2023.
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Phuong phap Gia tri (VND/CP) Ty trong Pong gop (VND/CP)
FCFF 18,650 60% 11,190
P/E 15,150 20% 3,030
P/B 14,672 20% 2934
Gia muc tiéu 100% 17,150
SLCP luu hanh (triéu) 94
Gid thj truong (05/09/2023) 13,700
Phuong phap P/E Gid tri Phuong phap P/B Gia tri
EPS 2,164 Book value 18,339
P/E trung binh 7.5x P/B trung binh 0.8x
P/E muyc tiéu 7.0x P/B muc tiéu 0.8x

Gid muc tiéu Gia muc tiéu

N cnissere N cnisses

18x
16x
14x
12x
10x
8x
6x
4x
2X
Ox

+1 Stdev

+1 Stdev

— e e - —

Nguén: Fiinpro, TPS Research

e Thj trudng xang dau thé gidi tidp tuc dién bién phic tap va tinh hinh dia chinh tri bat 6n do xung ddt gitta
Nga va Ukraine ti&p tuc anh hudng dén hoat ddng van chuyén xang dau toan cau.

e RUiro lam phat va ndi lo suy thodi kinh t& anh hudng nhu cau xang dau & cac nudc trén thé gidi.

e Gid tau déng méi & muc cao lIam gidm suat dau tu dnh hudng dén hoat ddng mé rong doi tau cla Cong ty.
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Chi s6 tai chinh

K&t qua kinh doanh 2021 2022 2023F 2024F
Doanh thu thuan 1,611 1,244 1,489 1,656 1,469
Gia v6n hang ban 1,372 985 1,388 1,373 1,304
Loi nhuan gop 240 259 102 283 166
Ty suét loi nhuén gép 14.9% 20.8% 6.8% 17.1% 11.3%
L3i/16 tir hoat dong tai chinh 77 6 5 19 19
Chi phi 13i vay 22 16 16 11 9
Chi phi ban hang va QLDN 25 23 31 35 31
Loi nhuan thuan tir HDKD 215 235 71 248 135
Loi nhuan khac 1 0 201 1 1
Loi nhuan trudc thué 292 241 277 268 155
Loi nhuén sau thué 231 193 216 215 124
LNST ctia c§ dong Cong ty me 231 193 207 204 118
Bang can doi ké toan 2020 2021 2022 2023F 2024F
Tai san ngdn han 839 948 1,435 1,365 1,513
Tién va tuong duong tién 323 388 754 536 742
Pau tu tai chinh ng3n han 153 66 193 290 290
Cac khodn phai thu ng3n han 352 470 480 525 466
Hang tdn kho 9 21 7 14 14
Tai san ngdn han khéc 2 3 1 1 1
Tai san dai han 1,547 1,353 1,130 934 729
Phai thu dai han 6 17 1 1 1
Tai san cd dinh 1,498 1,309 1,109 907 705
Pau tu tai chinh dai han 0 0 0 2 2
Tai sdn dai han khac 43 27 20 25 22
TONG CONG TAI SAN 2,386 2,301 2,565 2,299 2,242
No phai tra 937 762 914 559 464
No ngdn han 403 372 578 339 299
No dai han 534 390 336 220 165
Vén cha sé hitu 1,449 1,539 1,651 1,740 1,778

Vén diéu lé 943 943 943 943 943
TONG NGUON VON 2,386 2,301 2,565 2,299 2,242
Luu chuyé7n tién té 2020 2021 2022 2023F 2024F
Luu chuyén tién thuan tUr HD Kinh doanh 379 183 517 445 134
Luu chuyén tién thudn tir HD DAu tu 294 97 101 (316) 209
Luu chuy@n tién thuan tir HD Tai chinh (541) (216) (251) (348) (137)
Luu chuyén tién thuan trong ky 131 64 367 (219) 206
Tién & tuong duong tién dau ky 192 323 388 754 536
Tién & tuong duong tién cudi ky 323 388 754 536 742

IF
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TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan clia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo nay khéng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu ching khodn
theo quy dinh phap Iuat. TPS va cc cong ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cdng ty con cé thé 6 loi ich trong
cac cdng ty dugc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cdng ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc str dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Bao
cdo nay vi bat ky muc dich gi ma khdng cé sy chap thuan ctia TPS.
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