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Securities

Phan tich c6 phiéu

CTCP Khoan va Dich vu khoan Dau khi (PVD-HOSE)

THONG TIN (Cap nhat 26/03/2009)

Gia (VND)

Giaso sach 19.879
Giathi truong 63.500
Giacao nhat 52 tuan 130.000
Giathdp nhat 52tuan 52.500
Thong kégiao dich

S6 CPlwu hanh (cp)  1.321.675.040
Ménh gia (dong) 10.000
Vén hoéa (ty dong) 8.393
Théngtin cd phiéu

EPS 2008 7.090
ROA 10,8%
ROE 35,66%
Co cau s6 hiru

S& hitu nha nwéc 50,4%
S& hitu nwéc ngoai 29%
S& hitu khac 20,6%

DAUTU CONG TY CON-CONG TY LIENKET

DANH GIA TONG QUAN

CO6 phiéu PVD la cd phiéu cé tinh thanh khoan
cao, giatri von hoa thi truong lon.

Cé&c chi tiéu tai chinh cla Doanh nghiép kha On
dinh. Ladoanh nghiép lam an hiéu qua.

Chi riéng quy 1/2009 wéc tinh két qua hoat dong
kinh doanh cta PVD nhu sau: doanh thu 961,9 ty
dong; Loi nhuan truéc thué dat 288,3 ty dong; Loi
nhuan sau thué dat 260,4 ty dong. (Nguodn: CafeF)
Néu nhuv lgi nhuan thuc té ctia PVD dat dugc nhw
woc tinh thi day la mot két qua kha quan trong tinh
hinh kinh té khé khan nhu hién nay.

4 N
Co céu c6 dong PDV

20.60%

50.40%

29%

nha nuwéc
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o

PVD la doanh nghiép c6 ty Ié s& hitu nha nwéc
chiém ty trong chi phdi — 50,4%. Ty trong c0 dong
nwdc ngoai chiém ty trong kha cao va dwoc duy tri
twong d6i on dinh trong thoi gian dai, chiém xap xi
29% lwong cO phan clia Doanh nghiép — cho thay
mat phan strc hdp dan clia ¢6 phiéu nay.

Cong ty TNHH mét thanh vién Dich vu Giéng khoan Dau khi

Cong ty TNHH mét thanh vién Dich vu Dia Vat ly Giéng khoan
Cong ty TNHH mot thanh vién Dich vu K§ thuat Dau khi Bién

Coéng ty TNHH mot thanh vién Thwong mai va Dich vu Ky thuat

Cong ty C6 phan Dau tw Khoan Dau khi Viét Nam
Coéng ty TNHH Lién doanh dich vu BJ - PV Drilling (PV Drilling

Tén

gop 49% va BJ Services gop 51%)

Pia chi
Lau 9, Saigon Trade Center, 37 Tong Dlrc
Théng, Quan 1, Tp. Hd Chi Minh
Lau 13, Saigon Trade Center, 37 Tén Buc
Théng, Quan 1, Tp. Hd Chi Minh

Lau 55, Petro Tower, 8 Hoang Diéu, Viing Tau
Lau 7, Miss Ao Dai, 21 Nguyén Trung Ngan,
Quan 1, Tp. H6 Chi Minh

Lau 3, s6 12 Nam Ky Khéi Nghta, Quan 1, Tp. Ho

Chi Minh
65A burong 30 thang 04, Phwdng Thong Nhat
Tp. Viing Tau

%

100

100
100

100

51

100
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SO BO TINH HINH HOAT BPONG KINH DOANH NAM 2008

Doanh thu nam 2008 v ot ké hoach nam

Theo bdo céo tai chinh hop nhat quy 1V, doanh thu thuan ctia Téng CTCP Khoan v a dich vu khoan
dau khi (PV Drilling) dat xap xi 1,089 ty dong, tang 138 ty dong so v&i quy Ill. Doanh thu iy ké dén
cudi nam 2008 dat 3,720 ty dong, tang 35.8% so vGi nam 2007 (Nguon: CafeF)

Doanh thu tang la nh& doanh thu tir dich vu khoan tang 57% do gi an khoan PVD | da di vao hoat dong
on dinh véi hiéu suét khai thac dat 99% nam 2008. Ngoai ra cac dich vu khac nhu co khi stra chita va
cung trng lao dong ciing dat mic tang trwdng lan luot 1a61% va 58%

Loi nhuén sau thué quy 1V giam manh nh wng ca ndm van tang so véi nam 2007

Theo bao céo tai chinh quy 1V/2008, doanh thu tdng manh nhung lgi nhuan sau thué lai giam tir 247,8
ty dong xudng con 175,1 ty dong (gidm 72,7 ty dong). Nguyén nhan chi yéu la do gia tang chi phi tai
chinh (tlr 43,1 ty 1én 118,5 ty dong) va chi phi quan ly doanh nghiép (tir 48,9 ty | én 106 ty dong). Hai
yéu t6 nay da gép phan I6n lam lgi nhuan tir hoat ddng kinh doanh ctia quy 1V gidm h on 90 ty dong so
vGi quy I11. Mdc du loi nhuan ctia quy 1V/2008 giam manh nhung Iy ké ca ndm, PV Drilling van dat
doanh thu 3.720 ty dong, ting 35,8% so v&i ndm 2007. Thu nhap trén mdi c6 phiéu dat 7.462
dong.

BAO CAO THU NHAP 2006 2007 2008
1 Doanh thu thuan 100.00% 100.00% 100.00%
2 Gia von hang ban 85.45% 74.20% 67.83%
3 Lai gop 14.55% 25.80% 32.17%
4 Chi phi ban hang 0.00% 0.00% 0.07%
5 Chi phi hanh chinh 2.99% 4.05% 6.32%
6 Loi nhuan tir hoat déng kinh doanh 11.55% 21.75% 25.78%
7 Thu/ chi tai chinh 0.40% -1.95% -2.56%

Thu tai chinh 0.96% 1.17% 3.69%

Chi tai chinh 0.57% 3.11% 6.25%

8 Lgi nhuan tr hoat dong khac 0.03% 1.37% 1.80%
Thu béat thwong 0.04% 1.44% 1.92%

Chi béat thuong 0.01% 0.07% 0.12%

9 Lai trwéc thué 11.98% 21.17% 25.03%
10 Thué thu nhap doanh nghiép 3.35% 0.13% -0.16%
11 L&i sau thué 8.63% 21.05% 25.19%

Nguon: CTCK Artex
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MOT SO CHI TIEU TAI CHINH CO BAN

Hé s6 kha nang thanh toan

Hé s6 thanh khoan 2006 2007 2008
Hé s6 thanh toan hién thoi lan 1.01 2.49 0.69
Hé s6 thanh todn nhanh lan 0.91 2.42 0.65

Ngudn: CTCK Artex
Nam 2007 la ndm Cong ty c6 hé s6 nay & mirc ddm bao, dat 2.49 lan. Tuy nhién, sang nam 2008, hé
SO0 nay c6 sir giam manh, xuéng con 0.69 1an. Nguyén nhan do ndm 2008, n¢ ngén han clia Cong ty
tdng manh hon so véi tc dd tidng clia tai sin ngan han. Mat phan no ngan han d & duoc tai tre cho tai
san dai han. Bay lamot van dé dang lwu tam, twong doi rdi ro.

Hé s6 kha nang thanh toan nhanh cling twong ty nhu hé s6 vé khd nang thanh toan hién thoi, tuy
nhién hé s8 nay da loai bo yéu t6 hang ton kho khoi tai san ngan han. Hé s6 nay cho thay tinh thanh
khoan ctia Cong ty &@ mirc nao néu khdng tinh dén gia tri hang ton kho. Gia tri hang ton kho ctia PVD
nam 2008 khong cao so v&i TOng ta sin ngan han nén Hé s6 thanh toan nhanh gan bang vai Hé sé
thanh toan hién thoi va & mic thap 1a0.65 lan.

Nhuv vay, kha nang thanh khoan ctia PVD nam 2008 khon g thuc sy t6t, chita dung rdi ro thanh
khoan.

Hé s6 hoat dong

Hé so hoat dong 2006 2007 2008
Thoi gian thu tién binh quan  Ngay 111.45 93.54 104.17
S6 vong quay khoan phai thu Lan 3.13 2.6 2.17
S6 vong quay téng tai san Lan 0.62 0.63 0.43

Ngudn: CTCK Artex
Vong quay khoan phai thu

Do dac thu kinh doanh clia PVD nén thoi gian thu tién binh quan kha cao la diéu kho tranh khéi.
Tuy nhién, do dac thu nay mavén clia Cong ty sé bi dong von khalau, thoi gian thu tién binh quan
lahon 3 thang.

Vong quay tong tai san la chi tiéu phan anh hiéu qua st dung tai san ctia Doanh nghiép, hé sb nay
cao sé cho thdy kha nang khai thac tét tai sdn clia doanh nghiép. Tuy nhién, trong nam 2008, chi
tiéu nay cla PVD c6 sy sut gidm so vGi nam 2006 va 2007, cho thdy trong nam 2008, Doanh
nghiép chuakhai thac t6t hiéu qua tai sdn ctia minh.
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Hé sd don bay

Hé s6 don bay 2006 2007 2008
Hé s6 ng/Téng tai san lan 0.64 0.45 0.70
Hé s6 no dai han/(Von+Ng dai han) lan 0.47 0.35 0.45
Hé s6 no/Von chu s& hiru lan 1.75 0.83 2.30

Ngudn: CTCK Artex

Co cau no trén tong tai san clia Cong ty tang tir 0.45 1an & ndm 2007 1én 0.7 1an vao ndm 2008. Hé
S0 ng/Von chl sd hitu tang cao trong nam 2008, Cong ty da ddy manh viéc s dung don bay tai
chinh (No tang cao) do PVD vay 150 tri éu USD dau tv vao gian khoan PVD IlI.

Hé s6 sinh |oi
Hé s6 sinh i 2006 2007 2008
Ty suét |ai gdp/Doanh thu % 14.55% 25.80% 32.17%
Ty suat lgi nhuan k.doanh/Doanh thu % 11.55% 21.75% 25.78%
Ty suat lai rong/Doanh thu % 8.63% 21.05% 25.19%
Hé sb6 dong tién mat/Doanh thu % 11.31% -4.66% 8.07%
Ty suét lgi nhuan/Tong tai san % 5.35% 13.31% 10.80%
Ty suét lgi nhuan/vVén chid sé hiru (ROE) % 14.71% 24.41% 35.66%
Ty suat thu tién mat/Tong tai san % 7.02% 12.05% 9.37%

Ngudn: CTCK Artex

Cac chi tiéu vé hé sb sinh 101 clia PVD nhu Ty suat [ai gdp/Doanh thu; Ty sudt & rong/Doanh thu déu
tang qua cac nam. Cung voi d6, Ty suat lgi nhuan rong/ Vén chi s& hitu (ROE) ctia PVD ciing tang déu
guacac nam. Nam 2006, ROE chiém 14.71%, nam 2007 chiém 24.41% vadén nam 2008 |a 35.66% cho
thay hiéu qua san xuat kinh doanh ctia PV D ngay cang hiéu qua hon.
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TRIEN VONG NAM 2009

Doanh thu tir khai thac gian khoan

Theo thong tin tr PVD gia cho thué gian da gidm tir 215 ngan USD/ngay xudng con tir 130-160 ngan
USD/ngay d6i vai loai gian cd kha nang khoan sau du¢i 300ft va khoang 170-200 ngan USD/ngay déi
V@i loai gian c6 kha nang khoan sau trén 300ft (gia giam 25%)

Giadau hién nay van & mirc thdp nén giathué gian khoan trén thi trwong cé thé tiép tuc xu huéng giam
trong nam 2009, gia cho thué gian khoan theo dé v an tiép tuc gitt & mtrc nhu trén. Do d6, PVD wéc tinh
doanh thu khai thac gian khoan nam 2009 s & gidm khoang 20%, theo d6 ti suét lgi nhuén tr én von diéu
|é trong ndm 2009 clia PVD, du kién sé dat khoang 41% so véi thuc t€ 49,8% ctia nam 2008. Chi ri éng
quy 1/2009 wéc tinh két qua hoat ddng kinh doanh clia PVD nh v sau: doanh thu 961,9 ty dong; LN
trudc thué 288,3 ty dong; LN sau thué 260,4 ty dong (Nguon: cafeF)

Doanh thu tir cac dich vu khéac

Theo dv tinh ctia PVD ngoai dich vu khai thac gian khoan thi dich vu khac khéng giam, doanh thu, loi
nhuan cla cac cong ty con sé van gitt nguy én. Tuy nhién gia dau chua cé xu hudng ting manh, thi
trvong dau tho chwa cé xu hudng sdi dong tré lai nén nguon thu tir cac dich vu khac cé thé ciing sé giam
trong nam nay do dé ti suat lgi nhuan trén von du kién chi dat 41%, giam 9% so v&i nam 2008.

Thi phan

PVD hién dang chiém Iinh phan 16n thi phan tai nhitng dich vu thé manh tai Viét Nam cho cac nhathau
dau khi va cac cong ty khoan nhi Cuulong JOC, Petronas, JVPC, Hoanvu JOC, VietsovPetro, PIDC,
Diamond Offshore, Transocean, Global Santa Fe.

Ngoai ra, PVD con cé tiém nang Ién trong viéc cung ¢ng nhan luc khoan cho mot sé thi truwdng tiém
nang vé san xuat dau khi nhv Brunei, Malaysia, Myanmar ...

Tinh hinh dau tv cong nghé trong 2 nam t&i

Nam nay cong ty nay s& dua vao hoat dong gian khoan 2 va gian khoan 3 vao cu6i nam 2009 sang 2010,
trong do6 gian khoan PVD Il la loai gian cd kha nang khoan sau du¢i 300ft vagian PVD Il [aloai gian
c6 kha nang khoan sau trén 300ft. Tuy nhién gian khoan 3 m@i dang thyc hién dau thau vai gia tri dong
méi 1a206 triéu USD. Trong do6, PVD dahoan tat viéc thu xép khoan vén 150 triéu USD dau t v cho
gian khoan nay tir khoadn vay quoc té dai han 115 triéu USD va 35 triéu USD tir hop dong vay von ki voi
BIDV Viét Nam.

Nhu vay trong nhitng nam t¢i nang suat khai thac cho thu & gian clia PVD sé duwgc tang 1én nhanh chéng
do d6 doanh thu ctia PVD ciing c6 thé ting 1én do nhu cau khai thac dau & Viét Nam van c on rét lon.
Tuy nhién gian khoan |1 cu6i nam 2009 m&i dwa vao van hanh nén chwa thé khai thac hét cong suét
dwoc trong khi dé gia thué gian giam machi phi van hanh gian khoan nay khéng gi am tuvong trng sé lam
anh hwdng dén lgi nhuan cta PVD. Con gian khoan I11 phai dén cudi nam 2010 méi c6 thé dua vao st
dung vi vay san lvgng khai thac clia PVD cling chwa thé tang ngay duoc, do dé hiéu qua hoat dong kinh
doanh tlr viéc khai thac gian khoan ctia PVD nam 2009 c6 thé s& khong dwoc tot nhw ndm 2008.
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v" PVD dang trong giai doan phuc hoi sau thoi ky rét gia manh tir dau nam. Muc gia cao ctia PVD
chinh 1a han ché ctia c6 phiéu nay trong bdi canh mit bang chung cla gia c6 phiéu & mic thap
hon nhiéu.

v Ngudng khang cu hién tai 1a65, PVD can vuot qua mirc nay dé cé thé cham dén cac ngudng cao
hon, 69 va 73.
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BAO CAO TAI CHINH PVD

KET QUA HOAT BONG KINH DOANH (don vi: dong)

BAO CAO THU NH?P Nam 2006 Nam 2007 Nam 2008
1 Doanh thu thu?n 1,348,769,805 2,738,605,347 3,720,040,200
Doanh thu t? ban hang va cung c?p DV 1,348,769,805 2,738,605,347 3,720,040,200
Cac kho?n gi?m tr? doanh thu
2 Gia v?n hang ban 1,152,588,641 2,031,930,050 2,523,438,917
3 Laig?p 196,181,164 706,675,297 1,196,601,283
4 Thu/Chi tai chinh 5,366,624 (53,367,672) (95,153,296)
Thu tai chinh 12,989,018 31,935,296 137,445,513
Chi tai chinh 7,622,394 85,302,968 232,598,809
5 Chi phi ban hang 2,569,527
6 Chi phi hanh chinh (qu?n ly doanh nghi?p) 40,368,523 111,023,714 234,936,650
7 L?i nhu?n t? ho?t d?ng kinh doanh 155,812,641 595,651,583 959,095,106
8 L?i nhu?n khéac 443,916 37,591,394 67,021,370
Thu nh?p khac 581,901 39,395,736 71,318,154
Chi khéac 137,985 1,804,342 4,296,784
9 L?i nhu?n tru?c thu? 161,623,181 579,875,305 930,963,180
10 Thu? thu nh?p doanh nghi?p 45,203,353 3,490,280 (6,030,078)
11 L?i nhu?n sau thu? 116,419,828 576,385,025 936,993,258
BANG CA N BOI KE TOAN (don vi: dong)
BAO CAO CAN B0l KE TOAN Nam 2006 Nam 2007 Nam 2008
TAI SAN
A Tai san lwu ddng va dau tw ngan han 680,370,100 1,670,515,213 2,709,261,007
| Tién mat va twong duong tién mat 152,593,200 521,940,970 812,889,775
1. Tién mat tai quy 152,593,200 216,560,815 200,222,060
2. Tién gtri ngan hang 305,380,155 612,667,715
3. Tién dang chuyén -
Il Pau tw chirng khoan ngan han - - -
1. Bau tw chirng khoan ngén han - - -
2. Bau tw ngén han khac - - -
3. D/phong giam gia d.tw ngén han - - -
Il Céac khoan phai thu 431,372,048 1,051,652,838 1,711,855,111
1. Phai thu cta khach hang 417,554,002 711,618,494 1,076,447,728
2. Tra trwée cho nguwoi ban 9,226,955 317,890,491 617,346,650
3. Phai thu n6i bd -
4. Phai thu theo ti€n d6 KH HD XD -
5. Céac khoan phai thu khac 5,163,111 24,854,437 24,982,784
6. Du phong cac khodn thu khé doi (*) -572,020 -2,710,584 (6,922,052)
IV Hang ton kho 64,592,307 45,689,924 159,016,377
1. Hang mua dang di trén duong -
2. Nguyén liéu, vat liéu ton kho -
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3. Cong cuy, dung cu trong kho
4. Chi phi SX, KD d& dang
5. Thanh pham tén kho

6. Hang hoa ton kho
7. Hang gti di ban
8. Dy phong gidm gia hang ton kho

V  Tai s&n ngan han khac

[N

. Chi phi tra truéc
. Tam &rng

N

. Thué GGGT dwoc khau trir

. Chi phi cho két chuyén

. Tai san thi€u cho xt ly

. Cac khoan c.c8, k.cuoc, k.quj ngan han

(<262 I S V)

7. Tai san khac
B Tai san c6 dinh va dau tw dai han
| Cac khoan phai thu dai han
Il Taisan co dinh
Nguyén gia
Khau hao kiy ké
1. Tai san hitu hinh
- Nguyén gia
- Khau hao kily ké
2. Tai sén vo hinh
- Nguyén gia

- Khau hao kily ké

3. Tai san thué tai chinh
- Nguyén gia
- Khau hao kiy ké

4. Chi phi XDCB dé& dang
Il Bat dong san dau tw

1. Nguyén gia

2. Gia tri hao mon luy ké

IV DPau tw dai han
1. Bau tv chirng khoan dai han

2. Go6p von lién doanh, lién két
3. Dau tv dai han khac
4. D/phong giam gia d.tw dai han
V  Tai san dai han khac
1. Cac khoan ky quy, ky cwoc dai han

2. Chi phi tra trwéc dai han

64,592,307

31,812,545

28,910,853

2,901,692

1,493,788,201

1,490,897,925
158,381,769
(76,761,773)
54,154,701
129,664,361
-75,509,660
27,465,295
28,717,408

-1,252,113

1,409,277,929

2,890,276

1,418,172

45,689,924

51,231,481

44,538,100

1,880,930

4,812,451

2,659,398,910

2,534,750,434
2,335,537,642
(221,717,540)
2,086,943,238
2,305,943,198
-218,999,960
26,876,864
29,594,444

-2,717,580

420,930,332

66,419,070

7,880,570

58,538,500

58,229,406

42,585,141

160,691,807

(1,675,430)
25,499,744

14,516,686

5,296,449

5,686,609

5,966,235,121

5,673,243,837
2,564,079,259
(393,489,524)
2,023,477,956
2,411,225,758
(387,747,802)

147,111,779

152,853,501

(5,741,721)

3,502,654,102

229,439,493

62,390,666
171,250,994
(4,202,167)

63,551,791

29,835,597

Nhom Nghién clfu - Phan tich



ARTEX

Securities

Phan tich c6 phiéu
CTCP Khoan va Dich vu khoan Dau khi (PVD-HOSE)

3. Tai san dai han khac

TONG TAI SAN
NGUON VON
A NO PHAI TRA

No ngén han

1. Vay va ng ngén han
2. No dai han dén han tra

3. Phai trd cho nguwoi ban
4. Ngwoi mua tra tién truwvdc
5. Thué va céc khoan phai nép Nha nwéc

6. Phai trd nguoi lao dong
7. Phai trd cho cac don vi ndi bo

8. Phai tra theo tién dé6 KH HD XD

9. Céac khoan phai tra, phai ndp khac
10. Dy phong phai trd ngén han

No dai han

1. Vay dai han

2. No dai han

3. Tai san thira cho xt ly

4. Chi phi phai tra
5. Nhan ky quy, ky cwgc dai han

B VOn chl sé hiru

Ngudn von, quy

. V6n diéu 18/C8 phiéu phé théng
. Von khéc clia chl s& hiru

. C0 phiéu ngan quy

. Chénh léch danh gia lai tai san

w NN P

4. Chénh léch ty gia
5. Quy dau tw phat trién
6. Quy du phong tai chinh

7. Loi nhuan chwa phan phoi
8. Nguon von dau tw XDCB

9. Thang dw vén
10.Quy¥ phat trién kinh doanh

Nguon kinh phi, quy khac

1. Quy khen thwéng va phdc lgi

C LOIICH CUA CO BONG THIEU SO
TONG NGUON VON

1,472,104
2174158301

1382566714

676,089,661

378,957,581
8,453,021
40,292,807

12,409,412

226,053,438

9,923,402

706,477,053

705,464,492

1,012,561

791,591,587
783,647,235

680,000,000

11,611,448
5,805,724

86,230,063

7,944,352

7,944,352

2174158301

15,644,265
4329914123
1968627891
672,053,506

109,174,332

289,795,228
8,757,883
28,473,914

11,853,167

163,535,828

60,463,154

1,296,574,385

1,294,047,113

2,527,272

2,361,286,232
1,830,445,769

1,101,397,300

9,872,494
58,751,471
34,554,624

424,716,280

201,153,600

33,777,418
33,777,418

497,063,045
4329914123

33,716,194
8675496128

6048082897
3,931,585,934

1,992,708,604

1,014,426,665
221,299,622
50,824,090

29,953,914

232,443,059

389,929,981

2,116,496,964
1,878,918,456

211,782,340

25,796,167

2,627,413,230
2,116,512,955

1,321,675,040

7,477,513
152,405,688
80,851,763

352,949,351

201,153,600

23,087,003
23,087,003

487,813,272
8675496128

Nhom Nghién clfu - Phan tich



ARTE x Phan tich cd phiéu
CTCP Khoan va Dich vu khoan Dau khi (PVD-HOSE)

Securities

Nhom Nghién clru va Phan tich
Cong ty C0 phan Chirng khoan Artex (ART)
2A Pham Suv Manh, Hoan Kiém, Ha Noi

Tel: (84-4) 39.368.368 Fax: (84-4) 39.368.367
Website: www.artex.com.vn

Lién lac:

Nguy(fen Thanh Tung tungnt@artex.com.vn
Nguyén Binh Cuong cuongnd@artex.com.vn

Khuyén céo:

Ban béo céo phan tich nay thudc ban quyén Cong ty C6 phan Chitng khoadn Artex va chi nham muc dich
tham khao. Nhirtng di liéu trong Bao céo nay duoc dua trén va dan xuét tir nhitng ngudn théng tin dai
chdng va dwoc cho la dang tin cay. Chang téi khdng dam bao v a cam két veé tinh xac thuc clia cac thong
tin trong Bao cao ciing nhu khong chiu bat c trach nhiém nao trwéc nhitng két qua ngoai y mudn khi
nha dau tw str dung cac thong tin trén dé kinh doanh chirng khoan hay phuc vu bat ky muc dich gi.
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