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Khuyén nghi: Kha quan
Gia hién tai (07/05/2025): 23,600 VND
Gia muc tiéu: 26,300 VND
% tang/giam gia: +11.5%
Thong s6 co ban:

Von hoa (ty VND): 9.811,28
S6 lugng CP luu hanh: 556.296.006
KLCP dang niém yét: 556.296.006
KLGD trung binh 10 phién (CP): 4.581.013
Gia thap 52w: 33.000
Gia cao 52W: 16.650
S& hitu nudc ngoai: 50,42%
Sa& hiru NDT nudc ngoai: 8,05%
Free-float: 50,00%
Dién bién gia co phiéu
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2022 2023 2024
Tong tai san 20.704 21.633 23.615
Vén chu 14.079 14.898 16.052
Doanh thu 5.431 5.804 9.289
L&i sau thué (1595) 546 698
ROE -1,1% 3,8% 4,5%
ROA -0,7% 2,6% 3,1%
EPS (VND) 287,4 981,4 1.254,7
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AU KHi (HOSE: PVD)

-12/12/2025

PVD HUGNG LQI TU GIAN KHOAN MOI, GIA THUE
NGAY VA E&P NOI DIA PHUC HOI

Trong quy 3/2025, PVD dat doanh thu 2.570 ty dong (+5,4%
YoY) va lgi nhuan sau thué 277 ty déng (+54,7% YoY), chu yéu
nha bién lgi nhuén gdp dugc cai thién dang ké. Ly k& 9 thang
2025, doanh thu dat 6.551 ty dong (+11% YoY) va lgi nhuan
sau thué dat 673 ty dong (+46% YoY), qua dé hoan thanh
127% ké hoach lgi nhuan nam.

e PVD dua thém 2 gian khoan mdéi vao hoat dong: PVD VIl
van hanh tlr 9/2025 va PVD IX du kién van hanh 4/2026,
udc tinh sé dong gop 16n vao doanh thu va Igi nhuan.

« Gia thué ngay gian Jackup du kién duy tri & mirc cao trong
ngan han do thi€u hut gian dat chat lugng trong khu vuc.
2026 du phdéng giam nhe do diéu chinh gid trong khu vuc
nhung dai han van kha thuan loi véi murc tang ky vong 15%.

e Chu ky E&P trong nudc phuc héi manh, PVD c6 thém cac
hop ddng khoan tir cdc md L6 B - O Mén, Nam Du - U Minh,
Su T Trang 2B... Nhu cau khoan néi dia tao ra khéi lugng
viéc on dinh cho PVD trong giai doan 2026-2030.

o Ty Ié str dung gian du kién ti€p tuc duy tri & mic cao. 2025
du kién dao déng trong khoang ~93-95%. 2026 cd thé tang
l&én 97% nha 2 gian mdi hoat dong va backlog déi dao

« Nghi quyét 66.6 giup thdo g& thd tuc hanh chinh va rat
ngan tién dé thuc hién cac du an dau khi trong diém, tir do
tao diéu kién dé PVD cai thién hoat dong, tdng doanh thu
va lgi nhudn bén ving.

» Gid dau bién dbng luén la bién sd khd du bdo nhat cua cac
cong ty dau khi noéi chung va véi ¢ phiéu PVD néi riéng.
MUc dé tuong quan cao cUa gid dau vaéi gia ¢ phiéu PVD
can dugc nha dau tu chd y dac biét khi trién vong gid dau
trong ndm 2026 van duy tri nhu hién tai va chua c6 nhiéu
kha quan cé thé tac dong vé dai han tdi gia thué gian khoan
trong tuong lai.

Chung t6i cap nhat gia tri hop ly cta co phi€u PVD sau khi diéu
chinh dy phoéng kinh doanh cho giai doan 2025-2026 la
26.300 VND/c6 phi€u, +11.5% so V@i gia c8 phiéu ngay
12/12/2025. Mrc gid muc tiéu 1an nay cao hon mic dy phdng
tai bdo cdo lan dau ngay 8/5/2025 (TP: 19.450 VND/cé phan).
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Bao cao phan tich doanh nghiép Tai chinh thinh virgng

Két qua hoat dong kinh doanh

Q3/2025, doanh thu hgp nhat tdng 5,4% so vdi cung ky, dat 2.570,6 ty VND; lgi nhuén
sau thué dat 277,1 ty VND, tang 54,2% so véi clung ky va 16% so vaéi quy trudc.

Liiy ké 9 thang 2025 dat 6.520,9 ty VND, tang 1,1% YoY va Igi nhuan sau thué dat
670 ty VND ting 45,5% YoY.

« Doanh thu dich vu khoan chiém 58% va dich vu ky thuat giéng khoan déng goép 37%
tong doanh thu. Doanh thu mang Khoan dat 1,5 nghin ty déng (+11% so véi quy
trudce) va gan quay lai mirc cao nhat theo quy nam 2024 (Q3/2024).

o BLNG Q3.2025 cai thién Ién 23,7%. Lgi nhuan g6p cua dich vu khoan cling phuc hoi
manh, dat 360 ty déng (+18% YoY), gan tuong duong muc dinh clia nam trudec.

Loi nhuan gép mang kinh doanh khoan & dich vu giéng khoan theo quy
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Ban hang hda Dichvu Dichvuky i Ban hanghda Dichwu Dich vu ki
khoan thuat giéng khoan thuat giéng
khoan khoan
Doanh thu Lgi nhuan gop

m(Q3/2025 ®wQ3/2024 ®BLNG
Doanh thu va lgi nhudn mang khoan tang truéng dugc ghi nhan chd yéu nho vao su
dong gop tir gian PVD VIII (hoat déng tlr 1/9/2025 vd&i hgp dong khoan dau tién tai moé
Kinh Ngu Trang cho Vietsovpetro kéo dai 267 ngay). Ngoai ra:

» Gia thué ngay tot hon (khoang 94.000 USD/ngay);

« Ty Ié str dung gian khoan cla gian tu nang tang.

Bén canh do khéi lugng cong viéc cia mang dich vu ky thuat giéng khoan tang trudéng
dot bién (+67,1% YoY). LNST 972025 cé sy déng gop 16n tir khodn thu nhap khac (do
thodi von gian khoan dat lién trong Q1/2025). Dong thdi, Igi nhuwaanj tlr cac coéng ty lién
doanh va coéng ty con tang 6,8 Ian so vdi clung ky.

L6 chénh Iéch ty gia tang do USD bién dong Q3/2025 cao hon cling ky.
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Cap nhat thi truong hoat dong

Gia thué gian tai khu vuc DNA cé diéu chinh trong nam 2025 nhung van duy tri ¢ mic
cao (~115.000 USD/ngay).

Nhu c3u gian Jackup tai DNA trong 2025-2026 khong tadng bung né nhung cé tinh bén
virng va it bién déng hon so vaéi cac chu ki trude do vai tro ngay cang quan trong trong
co cdu nang lugng khu vuc. V& ngudn cung, cung gian hiéu dung bi thu hep do nhiéu
gian cii, bi cold-stack hodc khéng dap Ung yéu cau ky thuat cla cac chién dich khoan
mdi.

Gia thué gian trong 2025 ghi nhan mat bang cai thién dang ké.

Gia thué ngay binh quan hién tai cua Gia thué gian khoan tu nang khu vuc BNA
gian tu nang 361-400 feet IC 140 - 120%
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Nguoén: RigLogix mmmm Gia thué (nghin USD/ngay) == Higu suat hoat dong

Xét theo thi truong, Malaysia va Viét Nam ti€p tuc la hai khu vuc trong diém cla hoat
dong jackup, trong khi Indonesia cé tiém néang Ién nhung con phu thuéc nhiéu vao tién
d6 cadp phép va chinh sach.

Thi truong jackup DNA 2025-2026 & trang thai thuan lgi nhung chon loc, trong doé Igi
ich tap trung vao cac nha thau s& hiru gian chat lugng cao, van hanh &n dinh va cé vi
thé tai dia phuong.

Nhu cau gian khoan trong nuwéc dang s6i dong

Trong ngan han, nhiéu du an phat trién md ngoai khoi da co lich/nguén luc cu thé:
« PVD cung cap gian PV Drilling VI cho L6 B&48/95 va L6 52/97;
e PV Drilling | sé& khoan & cum md Su Tu tir Q1/2026.

Cac thuong vu M&A (EnQuest mua lai tai sdn Harbour Energy) co thé tao thém chuong
trinh khoan/khai thac trong nudc.

Trong dai han, giai doan 2026-2030 la thoi gian hoat dong chinh véi s6 luvgng giéng
tang manh (3 du an khi 16n L6 B, Nam Du -U Minh va Su Tt Trang da chiém ~50-60
giéng). Cac nha diéu hanh da nop/dé xuat k& hoach khoan cho giai doan 2026-2030:

o LO B: t6ng sb giéng phat trién mo toan vong doi la ~45-50 giéng;

e Su TU Trang: ké hoach 2026-2030 gom 6-8 giéng;

e Nam Du - U Minh : khoang 10-12 giéng;

e Chim Sdo - Dua (EnQuest): da cong bé k& hoach thém giéng bd sung sau khi nhan

tai san tir Harbour Energy.

Ngubn: PVD, SHS Research
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Bao cao phan tich doanh nghiép

Kién tao

SSHS

Lich khoan 2025-2027

2025 2026 2027
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
?|8|910|11|121|234|5|6 ?|8|910|1‘I 121|2|3 4|5|6 ?|8|910|11|12
VN -
Malaysia - 2 nadm 30 Viét Nam - 310 ngay
PV Drilling | ngay
Indenesia - 3 nadm Indenesia - 3 ndm
PV Drilling Il
Indenesia - 3 n&m
PV Drilling 111
Malaysia - 2 nadm Malaysi_a =T Malaysia - 140-177 ngay gﬂoalay_sia § Malaysia - 120 ngay Malaysia (2 gi€ng chéc chén + 2 giéng tly chon)
PV Drilling VI ngay ngay
Brunei - 6 n&m chéc chén + 2 n&m tly chon gia han
PV Drilling ¥
Viet Nam - 267 ngay g:}a'ay_sm 3 Malaysia - 300 ngay
PV Drilling VIl ngay
Taikh&idang Ve VN Béo duting San sang hoat déng
PV Drilling IX

Gian doi tac #1

Viét Nam - 185 ngay

Gian doi tac #2

VM-

3
giéng

ViétNam - 1 giéng

Viét Nam - 208 ngay

Gian doi tac #3

Viét Nam - 150 ngay

Gian doi tac #4

Vit

Nam - 103
ngay

Nguén: PVD, SHS Research

PVD da mua thém 2 gian khoan mdi PV Drilling VIII (da van hanh tur thang 8/2025) va PV
Drilling IX (dy kién van hanh vao Q1/2026). Giai doan 2026-2028 la chu ky tang trudng
manh cla PVD nho toan bd gian tu nang déu co viéc, dac biét trong nam 2026 khi PVD IX
du kién sé dugc dua vao hoat dong.

« Hiéu suat stir dung gian du kién duy tri 90-100%;

» Gid thué ngay ti€p tuc tang theo xu hudng thi truong trong khu vuc;

Nghi quyét 66.6/NQ-CP cua Chinh phu dugc ban hanh nham thao g& cac vuéng mac
phap ly va day nhanh tién do6 trién khai cac du an dau khi trong diém, dac biét la cac du
&n khi phuc vu an ninh nang lugng quéc gia nhu L6 B — O Mén, Nam Du - U Minh va Su T
Tréng giai doan 2B.

Nghi quyét cho phép ap dung cac co ché dac thu trong phé duyét hop déng, Iya chon nha
thau va phdi hop lién nganh, qua do rut ngan thai gian ra quyét dinh dau tu va trién khai
chuong trinh khoan.

Viéc PVN dugc trao quyén tu chd cao hon dugc ky vong sé day nhanh tién dé cac du an
tham do - khai thac, qua dé thic ddy toan bod chubi gia tri nganh dau khi, tir khdu E&P, dich
vu k¥ thuat, van chuyén khi cho t6i phan phdi trong giai doan 2026-2030.

DaGi vai PVD, day la yéu td ho tro rat tich cuc khi gitp hinh thanh khéi lugng cong viéc khoan
on dinh va mang tinh dai han trong giai doan 2025-2030, duy tri ty 1& str dung gian & muc
cao va tao du dia cdi thién don gia thué ngay déi véi gian khoan ty nang.
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Bao cao phan tich doanh nghiép

Trong béi cdnh nganh dau khi trong nudc duy tri tich cuc trong trung han, dong luc tang
trudng tai tir ba yéu t6 then chaot:
« Nhu cau khoan trong nudc tdng manh khi cac du &n trong diém nhu L6 B O Mén, Nam
Du U Minh va Su T& Trang 2B dugc day nhanh tién do;
o Gia thué ngay cla gian jackup duy tri & vung cao do tinh trang thi€u hut gian dat chat
lugng trong khu vuc DNA cung véi ty 1€ stir dung gian ludn trén 90%.
« PVD budc vao chu ky mé réng cdng suat véi 2 gian khoan méi (PVD VIII & PVD IX) bat
dau ddéng gop tir 2025 va 2026.

Chung toi diéu chinh tang du phéng kinh doanh cho PVD giai doan 2025-2026, phan anh
dong gop tur gian khoan mai, hgp déng mdi va gia thué ngay cula cac gian hién hiru tdng. Du
gia thué co thé giam 5% trong 2026 theo xu hudng diéu chinh chung tai DNA, trién vong dai
han van kha thuan lgi véi mirc tang ky vong 15%.

Nam 2025 dy phéng doanh thu thuan dat 9,907 ty VND (+6.7% YoY) va lgi nhuan sau
thué dat 953 ty VND (+36.5% YoY). Trong do, doanh thu tlr dich vu ky thuat giéng khoan
c6 murc tang dot bién nho khoi lugng cong viéc tang.

Nam 2026, doanh thu du kién dat 10,669 ty VND (+7.7%) va lgi nhudn sau thué dat 923 ty
VND (-3.1% YoY) do giad thué ngay trong khu vuyc diéu chinh gidm 5% va khdi lugng céng
viéc & mang dich vu giéng khoan giam nhe.

2024 %YoY  Q3/2025 % YoY 2025F % YoY 2026F A ()4

Doanh thu thuan 9,288 |6.7% 2,571 5.4% 9,907 |6.7% 10,669 |7.7%
Dich vu khoan 5,602 38.7% 1,496 -7.2% 5,460 -2.5% 6,266 14.8%
21.3% 24.1% 22.8% 21.2%

Dich vu k¥ thuat giéng khoan |2,433 54.5% 954 67.1% 3,928 61.4% 3,677 -6.4%
24.2%

Khac 1,201 -56.8% 120 -52.8% 519 -56.8% 726 39.9%
5.7%

Loi nhuan gop 1,754 34.4% 609 35.7% 2,230 |271% 2,263 1.5%
21.2%

Doanh thu tai chinh 152 13.2% 40 -16.7% 158 4.2% 171 8.3%

Chi phi tai chinh (400)  |2.1% (98) 2.4% (515) 28.6% (567) 10.3%

SG&A (635) 16.2% (208) 21.2% (769) 21.1% (854) 11.1%

Loi nhuan trudc thué 937 42.4% 366 47.0% 1,211 29.2% 1173 -3.1%

Thué thu nhap DN (239)  |112.8% |(89) 25.3% (258) 7.8% (250) -3.1%

Loi nhuan sau thué 698 27.8% 277 54.2% 953 36.5% 923 -3.1%
8.7%

EPS (VND/cp) 1,255 27.8% 459 66.9% 1,713 36.5% 1,659 -3.1%

St dung phuong phap chiét khau dong tién FCFF, gia tri hop ly ctia c6 phiéu PVD sau khi
diéu chinh dy phéng la: 26.300 VND/c6 phiéu, +11.5% so vdi gia 23.600 VND/c6 phi€u
vao ngay 12/12/2025.
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Bao cao phén tich doanh nghiép ~ Tai chinh thinh vurgng

PHU LUC 1

Bang can doi ké toan Bao cao két qua kinh doanh
Ty VND 2023 2024 2025F 2026F Ty VND 2023 2024  2025F  2026F
Tai san ngan han 6,927.9  7782.4 10,6225 12,505.9

Tién va tuang duang 22560 22033 43445 57358

tién
DAU tu ngén han 1,278.2 770.2 8216 ggag  clavonbanhang . og59) (7533.9) (7677.3) (8,406.3)
Céc khoan phai thu 2,314.0 3,469.3 3,865.3 4133.7
Hang tén kho 999.9 1,215.9 1,460.8 1,608.2
Tai san dai han 14,7050 15,832.2 16,5359 16,467.5 ' ’ '
Phai thu dai han 103.9 319.5 184.0 252.1 Chi phi tai chinh (3021)  (400.2)  (5145)  (567.4)
Tai san ¢d dinh 13115.4  12,860.9 12,691.7 12,612.6 o .
L&i/16 tir cOng ty lién
DAu tu dai han 666.1 681.4 707.5 582.7 doanh 66.1 48.7 82.3 88.7
Tai san khac 819.6 1,970.4 2,952.7 3,020.2 Chiohi hoat d
i phi hoat déng
Téng tai san 21,632.8 23,6146 27158.4 28,973.4 (546.7)  (635.2) (769.3)  (854.3)
No ngéan han 3146.1 41241 4,702.6 5,209.8 Thu nhap khéc, rong 17.9
. g ' 91.2 : 24.5 71.5
Phai trd ng&n han 569.4 1172.6 1,021.6 1163.7
Nguoi mua tra tien 263.4 487 211.7 259.4
trudc
Vay ng ngan han 553.4 507.3 927.5 871.8 Thué TNDN (112.4) (239.2) (2580) (249.8)
No khac 1,760.0 2,395.5 2,541.9 2,914.9
No dai han 3,588.6 3,438.1 4,974.0 5188.6
Vén chu sé hiru 14,898.2 16,052.3 17481.8 18,575.0
Vén gép 5,563.0 5,563.0 5,563.0 5,563.0
Thang du v8n ¢8 phan 2,434.1 2,434 2,4341 2,4341 Cic chi s6 tai chinh
Loi nhuan gir lai 693.6 1,021.7 1,696.4 2,341 ;
Ty VND 2023 2024 2025F  2026F
Vén khac 5,970.3 6,783.5 7,553.0 7,997.9
L . Chi s6 dinh gia
Lg' ich ¢o dong thieu 2373 250.0 235.4 2388 Sopmuram
S = 556.296,0 556,296.0 556,296.0 556,296.0
(triéu CP)

EPS (VND) 981.4 1,254.7 1128.5 1,289.8

Chi s6 sinh 16i

Bao cao luvu chuyén tién té Bién LN gop 22.5% 18.9% 20.7% 20.7%

: Bién LN rong 9.4% 7.5% 7.8% 8.4%
Ty VND 2023 2024  2025F  2026F

ROE 3.8% 4.5% 4.0% 4.6%
Luu chuyén tién t& turhoat ROA 2.6% 31% 2.7% 3.0%

ddng kinh doanh 16161 1,036.9 1,807.5 2,344.0

Chi sd don bay

Luu chuyén tién té tir hoat

dong dau tu (894.2) (757.8) (1,3378) (739.7) 1Y sOngvay/tdng 031 032 035 035
tai san ' ’ ’ '
Luu chuyén tién té tir hoat Ty s6 ng vay/VCSH 0.22 0.22 0.22 0.22
déng tai chinh (589.7) (4386) 1,564.8  (319.9)
Hé s8 TT hién hanh 2.20 2.20 2.20 2.20
Hé s8 TT nhanh 1.86 1.56 1.60 1.68
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SHS 5z
Tai chinh thinh vurgng

Bao cao phan tich doanh nghiép

HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thaoi gian 12 thang

Na&m gitr: Ky vong tdng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd Ién trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién ctru c6 phi€u nay nhung khéng dua ra khuyén
nghi hay gid muc tiéu vi ly do ch quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac trudng hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cé dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyé&n nghi dau tu hodc gia muc tiéu trude dé, néu cd,
khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 ph3n Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bao cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bado cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Chi nhanh Ho Chi Minh
Tang 3, Cao 6c¢ Sai Gon

Tru s& chinh tai Ha Noi
S6 43 Ly Thuong Kiét, Phuong

Chi nhanh Ha Noi
Tang 1-5 Toa nha Unimex Ha

Clra Nam, Thanh phd Ha Noi
Tel: 1900 638 588

Fax: 84.24.38181688

Email: contact@shs.com.vn

Chi nhanh Da Nang

Tang 8, Toa nha Thanh Lagi 2,

S6 03 Lé Dinh Ly, Phuong Vinh
Trung, Quan Thanh Khé, Thanh
phd Da Nang

Tel: 84.236.3525777

Fax: 84.236.3525779

Email: contact-dn@shs.com.vn

No&i, s6 41 Ngbé Quyén, Phuong
Clra Nam, Thanh phé Ha Noi

Tel: 1900 638 588

Fax: 84.24.38181688

Email: contact@shs.com.vn

Metropolitan, 235 Déng Khai,
Phuong Bén Nghé, Quan 1,

TP HCM

Tel: 84.28.39151368

Fax: 84.28.39151369

Email: contact-hcm@shs.com.vn

www.shs.com.vn

Trang 7



SHS

Kién tao tai chinh thinh vuong

cQNG TY co PH‘AN CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
(%) Tel: 1900 63 8588

rx.« Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart

Bang gia: sboard.shs.com.vn

Web trading: shsmart.shs.com.vn



