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. TONG QUAN
V@ thj trwdng dau khi thé gidi:

e Trién vong nhu cau tiéu thu ddu ndm 2021 cai thién nho ky vong hdi phuc nén kinh té.

e Trién vong ngudn cung dau that chit do (1) nhdm OPEC ting cudng cat giam san lwong trong 4 thang dau ndm 2021
va (2) hoat déng khai thac dau cia My phuc hdi cham.

e Ton trir dau thé gi¢i du kién ti€p tuc gidam trong Q1/2021 do nhu ciu tiéu thu cai thién va ngudn cung that chit, sau
dé sé gitr 8n dinh khi san lvgng san xuat tang trd lai.

e Dua trén gia tri du bdo trung binh cta céc td chirc va dinh ché I&n, BSC sir dung mirc gia dau Brent trung binh nam
2021 & mirc 57 USD/thung (+36% yoy) dé lam kich ban co s& cho du phdng (so v&i mirc gia cii 1a 45 USD/thung).

V@ thj trwdrng dau khi trong nuwdc:

e San lwong khai thac dau thé va khi ty nhién giam do suy kiét cdc mo 1au nam.

e Nhu ciu tiéu thu xang dau, khi dét héa 16ng, khi ty nhién dy kién tang (Ian luvgt & mirc 3%/nam, 10.5%/ndm va 14%
nam) trong giai doan tadi.

e LNG nhap kh3u s& 1a ngudn b sung quan trong trong bai toan cung-cau niang lwong dai han.

BSC khuyén nghi KHA QUAN d6i v&i nganh D3u Khi ndm 2021 va khuyén nghi MUA cac c6 phiéu GAS, PVD, PVS do:

e Gia dau Brent trung binh nd3m 2021 du b&o tang I&n mdc 57 USD/ thung (+36% yoy) cai thién trién vong kinh doanh
va murc dinh gid cta cac doanh nghiép dau khi.

e Trién vong hdi phuc nén kinh té& cai thién nhu cau tiéu thu x3ng dau, khi d&t cho céc hoat ddng san xuét, kinh doanh,
van tai.

e Tinh trang thiéu hut ddu mé - khi mé trong nuéc thic day nhu ciu dau tu cac du an thdm do, khai thac cdc md méi.

DT’T 2021 % yoy LN?T 2021 % EPS 2021 P/B Gia ngay Gié.,.

(ty VND) (ty VND) (VND/CP) fw 26/02/2021 muc tiéu
GAS 77,145 20% 11,718 50% 6,122 14.6 3.1 89,300 110,200 23.4%
PVD 5,034 -4% 212 17% 325 47.6 0.7 23,400 29,550 26.3%
PVS 19,550 -2% 950 29% 1,738 12.9 1.1 22,500 26,070 15.9%
PET 17,875 28% 174 28% 2,007 8.8 1.0 16,550 21,170 27.9%
PLC 6,890 23% 212 43% 2,628 10.7 1.5 26,800 31,500 17.5%
DPM 9,846 27% 865 25% 1,924 9.8 1.0 16,850 23,030 36.7%
DCM 9,591 27% 844 27% 1,298 12.7 1.4 13,500 18,790 39.2%

BSC Equity Research ResearchBloomberg: RESP BSC Trang | 3
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. TONG QUAN TH] TRUONG DAU KHI THE GIOI
2.1.Nhu cau dau thé gidi — Cai thién

Trién vong kinh té thé gidi hdi phuc nh& cdc chinh sdch hd tro ddi ddo va véc xin Covid-19

Tang trwdng GDP thuyc té toan ciu di cdi thién 1én mirc -1.4% yoy trong Q4/2020 (tir mirc -10% yoy trong Q2/2020),
cho thay nén kinh t& thé gidi da c6 nhirng buwdc hdi phuc dau tién tir cd séc dai dich Covid-19. Cung vdi d6, chi s PMI san
xuat thé gi¢i da vuot 1én mire 50 diém tir thang 07/2020, qua d6é phan anh sy phuc hdi chung clda nén kinh té trén toan
thé gidi.

Hinh 1. Tang trwd'ng GDP thuyc té thé gidi cai thién Hinh 2. Chi s6 PMI san xuat thé gidi ludn giir trén mirc
trong 2H2020 50 diém tir T7/2020
60
53 53.8 53.8 535
Q1/2020 Q2/2020 Q3/2020 Q4/2020 s06 518 524
0% 50
-1.4%
2% -2.1% 40
» -3.5% 20
6% 20
-8% 10
10% -10.0% 0

1/2020 4/2020 7/2020 10/2020 1/2021

Ngudn: Bloomberg, CEIC, BSC Research

Nhitng buéc dau phuc hoi kinh té toan cau d3 duogc tao diéu kién va nang d& bdi nhiéu chinh sach hd trg. Theo Quy Tién
Té Quéc TE (IMF), nhitng géi hd tro |dn sé duoc gidi ngan tirng phan trong giai doan 2021 — 2022, qua dé s& tiép tuc nang
d® nén kinh té thé gidi.

Bang 1. M6t s6 goi chinh sach ho tro trén thé gidi

Qudc gia Thoi diém Tri gia goi kich thich Muc tiéu
My T3/2020 2,000 ty USD
T12/2020 900 ty USD
T3/2021 1,900 ty USD
Anh T3/2020 91 ty USD
T7/2020 38 ty USD
EU T7/2020 857 ty USD
T12/2020 2,200 ty USD
Nhjt Ban T4/2020 1,100 ty USD
T12/2020 384 ty USD
Han Quéc T3/2020 14 ty USD
T4/2020 69 ty USD
T6/2020 30ty USD

Ngudn: BSC Research
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Bén canh dé, chung t6i ddnh gid vac xin Covid-19 s& gitp kiém sodt dich bénh tir ndm 2021. Hién tai, hon 176 triéu liéu
vac xin d3 duoc phan phdi sém va st dung trén 78 quéc gia. Gidi chuyén gia ky vong vac xin s& duwoc phan phéi rong rii
tai cac qudc gia tién tién va mot vai qudc gia dang phat trién tir nira dau ndm 2021, va s& phd séng toan ciu vao cudi ndm
2022.

Bang 2. 06 loai vac xin d3 dwoc phé duyét st dung rong rii

Vic xin (nha san xuat) Phé duyét sir dung rong rai Phé duyét sir dung khan cap
Pfizer - BioNTech New Zealand, Bahrain, Saudi Arabia, Switzerland
Moderna Switzerland
Sinopharm (Bdc Kinh) Bahrain, Trung Quéc, A Rap
Sinovac Biotech Trung Quéc
CanSino Biologics Trung Quéc
Sinopharm (Vii Hdn) Trung Quéc
Ngudn: The New York Times, BSC Research
Dich bénh duoc kiém sodt sé& gilp thi trwdng phuc hoi Hinh 3. Tang trwd'ng GPD thé giéi dw bao dat 5.5%
hoat dong san xuat kinh doanh. trong nam 2021

6%

Pau ndm 2021, IMF d3 diéu chinh ting dy bao tang 4%
truwdng GDP toan cau nam 2021 Ién 5.5% (tang 0.3% so

v&i du bao trwdc dé), phan anh ky vong tang cuong

hoat dong kinh t& nho cac chinh sach hd tro va vac xin 0%
Covid-19.

2%

-2%

-4%
2019 2020€ 2021F 2022F

Nguédn: IMF, BSC Research
Nhu cdu ddu phuc hdi theo nén kinh té thé gidi

Nhu cau tiéu thu dau gan lién v&i cac hoat dong san xuat va van tai, do d6 phu thudc I&n vao trién vong nén kinh té thé
gidi. Trong thoi ky suy thodi 2008 — 2009, mirc tang tredng GDP toan cau va téng tiéu thu dau thé gidi cling sut giam 2
nam lién ti€p, sau dé bat tang tré lai vao ndm 2010. Tuong ty nhu ddi véi nam 2010, ching tdi ky vong nhu ciu tiéu thy
dau ndm 2021 ciing sé cai thién khi murc ting tredng GDP toan cau tang |én mrc 5.5%/ndm tir mirc -3.5%/ndam trong nam
2020.

Hinh 4. Nhu ciu tiéu thu dau hdi phuyc theo ting trwd'ng GDP toan cau
mbd
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Tiéu thu dau thé gidi (mbd) @mmOmmm TNg tredng GDP (%) Tang trwdng tiéu thu dau thé gidi (%)

Ngudn: Bloomberg, BSC Research
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Co quan quén ly théng tin néng lwong Hoa Ky (EIA) du Hinh 5. Tiéu thu dau thé gi¢i du bao hdi phuc vé murc
bao tiéu thu dau thé gidi sé tdng dan trong ndm 2021 va trwdrc dai dich vao cudi nam 2021
cham ngudng trudc dai dich la 100 triéu thung/ngay

. mbd
(mbd) vao cubi nam.

100
Tiéu thu dau trung binh ndm 2021 dwoc dy bdo dat 97.7

mbd — cao hon 6% so véi ndm 2020 va thap hon 3.5% so 90
v&inam 2019.

80

70
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21

Ngudn: EIA, BSC Research
2.2.Ngudn cung dau thé gidi — That chat

Nhém nurde OPEC tdng cuong cdt gidm sén luong

Nhém nuédc xuat khau dau Ién OPEC khai thac khodng 40% san lugng dau thé gidi va ndm gilt khoang 75% téng trit lwong
dau. Trong cudc hop méi nhat ngay 04/03/2021, nhém OPEC d3 quyét dinh ti€p tuc ting cwdng cat giam san lwgng dén
hét thang 04/2021. Didu nay sé gép phan kiém ché téng cung dau thé gidi, giam ton tri¥, va tao ap lwc ting gia dau.

N - b < .2 2
Hinh 6. OPEC téng cuong cat giam san lugng Hinh 7. Lich trinh khai khac dy kién ctia OPEC
mbd 81 81 ;4 mbd Dy bao
8 45 35
San lvgng
. 5.8 33 nhom OPEC
31
4
29
2
27
0 25
Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jan-20  Apr-20  Jul-20 Oct-20  Jan-21  Apr-21  Jul-21 Oct-21
Mrc cit gidm theo KH cudi ndm 2020 Mrc cét gidm theo KH hién tai

Ngudn: EIA, BSC Research

Hoat déng khai thdc ddu cia My hdi phuc chém

MY la nha san xuat dau hang dau, cung cap khoang 20% san lugng dau thé gidi. Theo EIA, sb lwgng gian khoan hoat déng
clia My phuc hdi cham trong giai doan cudi 2020 — dau 2021, chi bing 43% murc trwdce dich do (1) dnh huéng cla dich
Covid-19 ndng né tai dat nudc nay, (2) tdc dong cda bdo tuyét Ién vung khai thac dau I&n Texas, va (3) sé gian khoan cii
chdm dit van hanh ting cao so véi cdc ndm trude.

Dé&n thang 01/2021, téng san lwgng khai thac ciia My chi dat 11 mbd, thap hon 14% so véi mirc trudc dich, va dvoc dv
bao s& hau nhu khéng d6i trong ndm 2021 do cac gian khoan méi khdi dong cham, chi dd bu ddp san luong cla cac gian
khoan cli nglrng van hanh.

BSC Equity Research ResearchBloomberg: RESP BSC Trang | 6
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Hinh 8. S6 lwvgng gian khoan hoat déng ciia My phuc héi Hinh 9. San lvgng dau My dw bdo giit & duwéi mirc trudc
cham dai dich trong 2021

Trudc dai dich mbd
12

700
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10
500

400 8

300 6

200 4

0 0
01/2020 04/2020 07/2020 10/2020 01/2021 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21 Jul-21 Nov-21

100 2

Ngubdn: EIA, Bloomberg, BSC Research
2.3.Ton trit dau thé gidi — Giam dan

Theo EIA, ton trir dau thé gidi du kién sé tiép tuc giam trong Q1/2021 nhd nhu cau tiéu thu cai thién va ngudn cung dugc
that chat, va sé gitr 6n dinh tir Q2/2021 sau khi cac nha san xuat dau ting san lwgng tré lai, bt kip nhu cau tiéu thu thé
gidi.

Hinh 10. Ton trir dau thé gi&i dv kién tiép tuc gidm trong Q1/2021, sau d6 giir 6n dinh

mbd
105 Dv bdo
o ——
100 * . v’\/ e e
Tong san lvong dau thé gidi . <
95 ’
[ 4
90 /
85
80
Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21
20
15
10
5
0
5
Tinh dén thang 01/2021, tdn kho dau nhém nuéc OECD Hinh 11. Tén kho d3u nhém OECD dy kién giit 8n dinh
(chiém 85% ton kho dau thé gidi) d3 gidam con 3,030 triéu trén mirc trwde dich trong 2021
thung (mb) — giam 180 mb tr mic cao thang 07/2020. mb
3,200
EIA du bdo tén kho dau nhdm nuwéc ndy sé tiép tuc giam 2100
trong Q1/2021, sau dé giit 6n dinh trong khoang 2,950 —
2,980 mb dé&n hé&t ndm (cao hon 100 mb so véi mire trwde 3,000
dich). 2,900
2,800
2,700
2,600
Oct-19 Apr-20 Oct-20 Apr-21 Oct-21

Ngubdn: EIA, Bloomberg, BSC Research
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2.4.Trién vong gid dau 2021 — Phuc hdi I1én mic 57 USD/thung

Sau 05 thang di ngang trong vung 40-45 USD/ thung, gia
dau Brent da tang lién ti€p 05 thang tir thang 11/2020 va
vt ngudng 65 USD/ thung nhd trién vong nhu ciu hoi
phuc va ngudn cung dau that chit.

Céac t6 chirc va dinh ché |I&n trén thé gidi cling d3 diéu
chinh tdng dy bdo gid dau Brent trung binh ndm 2021 1én
muc trung binh 57 USD/thung (Chi tiét tham khdo Phu
luc). Dya vao dé, BSC danh gia mirc gia dau 57 USD/thuing
13 phiu hop dé lam kich ban co s& cho dy phéng nam
2021 (so v&i mirc kich ban co sé cii la 45 USD/thung).

Hinh 13. Dy bao dién bién gia dau nam 2021

USD/thung
58.0 58.0

57.5

>7.0 56.9 56.9

56.5
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55.5
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Gia tri du bdo trung binh

Hinh 12. Dién bién gia dau Brent
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Hinh 14. Phan b8 dv bdo gia dau nam 2021
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Ngudn: Bloomberg, BSC Research
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. TONG QUAN TH] TRUONG DAU KHI VIET NAM
3.1.Chudi gia tri nganh dau khi Viét Nam — Tac déng cuia trién vong gid dau hdi phuc

Chudi gia tri nganh dau khi gdm 3 khau chinh: (1) Thuong ngudn (thdm do, khai thac), (2) Trung ngudn (xt ly khi tu nhién,
van tai dau khi), va (3) Ha ngudn (loc hda dau, phan phéi xang dau va khi thap 4p) (Tham khao théng tin co ban vé cac ¢
phiéu trong nganh tai Phu luc 3).

Hinh 15. Chudi gia tri nganh d3u khi Viét Nam

Thuwong ngudn

Tim kiém, thdm do, X ly, phan Van tai xang Loc dau, Phan phdgi Phan phdi
khai thac dau khi phdi khi mé dau, dau khi héa dau xang dau khi thap ap
PVD (HOSE) GAS (HOSE) PVT (HOSE) PLC (HNX) PLX (HOSE) PGC (HOSE)
PVS (HNX) PJT (HOSE) BSR (Upcom) OIL (Upcom) PGD (HOSE)
POS (Upcom) PVP (Upcom) PPY (HNX) PGS (HNX)
PDV (Upcom) PSH (HOSE) PVG (HNX)
POB (Upcom) CNG (HOSE)
Dich vu phu tro Khach héng chinh
Co khi Khac bién khi bam khi
PXS (HOSE) PVC (HNX) POW (HOSE)  DPM (HOSE)
PXT (HOSE) PET (HOSE) NT2 (HOSE)  DCM (HOSE)
PVB (HNX) PGV (Upcom)

Ngudn: BSC Research

BSC danh gia anh huwéng clia mirc gid dau co s& ndm 2021 dugce danh gid lai tir 45 USD/thung 1én 57 USD/thung |én cac
khau ctia chubi gia tri nhu sau:

Bang 3. Tac dong cta gia dau hoi phuc Ién cic khau chudi gia tri nganh Dau khi

Khau gia tri Anh huwéng  Chi thich
e PVD (HOSE)

tT:ng do, khai PVS (HNX) Tich curc
POS (Upcom)

Xerly, phan phoi ¢ (1osE) Tich cue

khi tw nhién
PVT (HOSE)

Vién téi xéng ddu,  PJT (HOSE) .

déu khi PVP (Upcom) Tich cue
PDV (Upcom)

. . .. PLC(HNX) N

Loc dGu, héa dau BSR (Upcom) Pa chiéu
PLX (HOSE)

Phén phéi xdng OIL (Upcom) Tich cwc

déu PPY (HNX) (ngan han)
PSH (HOSE) gan ha

POB (Upcom)

BSC Equity Research ResearchBloomberg: RESP BSC Trang | 9
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PGC (HOSE)
PGD (HOSE)
PGS (HNX)
PVG (HNX)
CNG (HOSE)

Phén ph6i khi
thép dp

Tich cyc
(ngan han)

PXS (HOSE)
PXT (HOSE)
PVB (HNX)
PVC (HNX)
PET (HOSE)

Dich vu phu tro Tich cwc

POW (HOSE)

bien khi NT2 (HOSE)

Tiéu cuwc

DPM (HOSE)

Bam khi DCM (HOSE)

Tiéu cuc

3.2.Tinh hinh khai thac thuang ngudn Viét Nam

Sdn lwong khai thdc ddu thd — khi tw nhién suy gidm

San lwgng dau thé gidm binh quan 10%/nam trong giai doan 2015 — 2020 do (1) suy giam san lvong cdc moé dau khai
thac 1au ndm (nhu cac mé thudc bé Clru Long — chiém khodng 80% tdng san lugng), va (2) hoat dong tim kiém, tham do
khai thac va phat trién moé gdp nhiéu kho khin, vudng mac vé thda thuan, ngudn vén. Trong clng giai doan, san lwong

dau thdé nhap khiu d3 ting binh quan 156%/ndm.

Hinh 16. San lvong khai thac dau thé gidm binh quan
10%/nam

triéu tan
20 18.75
17.23
15.52
16 14.01
12.37

11.47
12

8
4

0
2015 2016 2017 2018 2019 2020 (wéc

tinh)

Hinh 17. San lvong nhap khiu dau thé ting binh quan
156%/nam
triéu tan

12

11.75

10

7.78
8

6 5.18
4
2 1.18
0.18 0.44
0
2015 2016 2017 2018 2019 2020
Xudt khau Nhap khau

Ngudn: B6 Céng Thurong, BSC Research

San luong khi cac mé khu vuc Péng Nam B giam 5% - 20%/nam, déc biét 1a cic mo 1&n da khai thac trén 10 ndm (nhw
mo Bach HE, cum mo Lan Tay — Lan D4). Cac md khi ndy dugc dy bao sé ti€p tuc suy gidam binh quan 10% - 20%/ndm trong

twong lai theo quy luat khai thac ty nhién.

BSC Equity Research

ResearchBloomberg: RESP BSC

Trang | 10
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Hinh 18. Ty trong san lwgng khai thac cac bé khi Hinh 19. San lwgng cac bé khi lé'n gidam qua cac ndm

1.4% Clru Long Nam Cén Son

95,

&

) m 9%
30/"/"5'" s% 7%

-4% .
-10% A

-17%

18%

-18% 199

Dai Hung - Thién Ung di Mo Phong Lan Dai di
vao khai thac vao khai thac
B& Nam Cén Son Bé Malay Thé chu  mBé& Clru Long Bé séng Hong 2015 2016 2017 2018 2019 m2020

Ngudn: PV GAS, BSC Research

Cdp nhét tinh hinh cdc mé khi dang phdt trién

Bang 4. Thong tin vé cac dy an phat trién moé khi dang trién khai

San lwgng Vongddi Tdéng dau Dv kién

drkién  dykién twdwkién  khaithac Tién do Ghi chu
SaoVang- 16tym3 20 ndm SV-CPP: - Bd hoan thanh gian xu ly trung
Pai Nguyét khi 11/2020 tdm Sao Vang-CPP (SV-CPP), doén
(L6 05-1)  (1,5ty dong khi déu tir T11/2021
m3/nam) DN-WHP: - Dy an gian Dai Nguyét WHP (DN-
Q3/2022 WHP) dat 65,54% tién dd.
Suw Tw 24 tim3 15-20 2ty USD Q4/2023 - Dé phé duyét ké hoach dai cuwong
Trang giai  khi nam phdt trién mé (OPD) vao Ti12/
doan2 (L6 (1.5ty m3/ 2019.
15-1) nam) - Dy kién dwoc phé duyét Bdo cdo
nghién cuu khé thi (FS) trong
Q1/2021
L6B-6 176tym3  20nam 8.1ty USD T9/2024 - Cdc bén lién quan dang hodn tét
Mén khi(5-7ty (didu kién  dam phdn cdc théa thudn thuong
m3 /ndm) FID khéng  mai cda dw dn.

mudn hon - Dy dn dang cho dwoc phé duyét
T3/2021)  quyét dinh déu tw cudi cling (FID).

Ca Voi 150tym3 25nam 10ty USD T6/2024 - Dy dn dang cho dwoc phé duyét
Xanh (L6 khi Bdo cdo phdt trién maé (FDP) va lép
118) ké hoach trién khai duw dn (EPC)

sau khi cé quyét dinh déu tv (FID).
- PVN va Exxon Mobil dang dam
phdn théa thudn bdn khi.

Ngudn: BSC Research
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3.3.Nhu ciu tiéu thu ha ngudn Viét Nam

Nhu cdu tiéu thu xdng ddu va khi dét héa 16ng ndi dia tdng binh quén Ian Iot 3%/ndm va 10.5%/ndm trong diéu kién kinh té
binh én

Theo s6 liéu cha Bd Cong Thuong, san lwgng tiéu thu xang dau ndi dia chia Viét Nam ting trwdng binh quan 3%/ndm
trong giai doan 2015 — 2019. Cung vé&i d6, san lwong tiéu thu khi d6t héa léng cling ting trwé'ng binh quan 10.5%/nam
trong giai doan nay.

Hinh 20. San lwgng tiéu thu xdng dau ting 3%/ndm Hinh 21. San lwgng tiéu thu khi l6ng ting 10.5%/ndm
trong giai doan 2015 - 2019 trong giai doan 2015 - 2019
Triéu tan 182 Triéu tan
- 3‘70 o 50/°
R= X =10.
18 ChG . 3.0 cpGR="1 5 27
17.1 22 ’
17 . 21
16.2 20 1.8
16
15 10
14
13 0.0
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020

Ngudn: B6 Céng Thuong, BSC Research

Trong ndm 2020, dich Covid-19 d3 tac ddng |&n nén kinh t& Viét Nam, han ché cac hoat déng san xuat kinh doanh va giao
théng van tai. Diéu nay d3 khién tang trudng GDP nam 2020 cla Viét Nam gidm xudng mirc 2.9%/nam (so vdi mirc 7%/nam
trong 3 ndm trudc d6) va nhu ciu tiéu thu x3ng dau, khi dét sut gidm Ian lwot 1.2% va 4.3% so véi ndm 2019.

Hinh 22. Cung vé&i nén kinh té ca nwd'c, nhu cau tiéu thu xdng dau va khi dét bi anh huwéng bai dich Covid-19 trong
nam 2020

15%

10%

5%
3.7% :
3.0% 2.5% ‘ 2.6%

0%

5% :
2016 2017 2018 2019 : 2020

e T3ng trwéng GDP VN Téng trwdng tiéu thu xang dau Téng trwdng tiéu thu khi dbt

Ngudn: B Céng Thurong, BSC Research

Chung téi ky vong tir ndm 2021, san lvgng tiéu thu x3ng dau va khi d6t s& quay lai mirc ting trwdng binh 6n (Ian lvot |a
3%/ndm va 10.5%/ndm) nh& dich bénh duoc kiém soat va nén kinh té& trong nwéc héi phuc.

BSC Equity Research ResearchBloomberg: RESP BSC Trang | 12
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Nhu cdu tiéu thu khi tv nhién cho sdn xudt dién du bdo téng binh qudn 14%/ndm trong giai doan 2021-2030

Cac nha may dién khi 1a khach hang tiéu thu chinh cda khi tu nhién (khodng 80% téng san lwong). Theo du thdo Quy hoach
Dién 8 (QHD 8), tdng cdng suat Idp dit dwoc du bao dat mirc 138,000 MW vao nam 2030, ting gap 2.3 lan so vé&i ndm
2020. Trong d9, ti trong ddng gbp clia nhiét dién khi s& tang tir mirc 12% (nam 2020) [én mc 19% (nam 2030). Vi vay, nhu
cau tiéu thu khi ty nhién cho san xuat dién duwoc dy bdo tang binh quan 14%/n3m trong giai doan nay (Chi tiét tham khao
B&o cdo trién vong nganh).

Hinh 23. Téng cong suat lap dit theo QHD 8 Hinh 24. Binh hwéng tang ty trong nhiét dién khi
o 272,083 Nhiét dién than Thiy dien Nhigt dién khi
Nhiét dién dau Nang lwong tai tao Nhap khau
250,000 222,708 2045 185%  9.4% 23.7% 45.9%
200,000 181,358 2040 21.2% 11.3% 23.8% 40.7%
150,000 138,094 2035 23.5% 13.8% 22.8% 36.2%
103,318

100,000 2030 27.6% 17.9% 19.0% 30.5%

59,304

50,000 2025 34.0% 23.7% 14.9% 22.7%
2020 33.4% 35.6% 12.0% 13.6%
0
2020 2025 2030 2035 2040 2045 0% 0% 20% 60% 20% 100%

Ngudn: Dy thdo QHP 8, BSC Research

3.4.LNG nhép kh&u s& 13 ngudn bd sung quan trong trong dai han

San lwgng cac md khi khu vee Dong Nam Bo dang suy giam, va da bat dau xuat hién tinh trang thi€u hut. M3t khéc, cac 16
mo l&n dang phat trién dy kién chi d0 cdp cho mét sé nha may dién d3 quy hoach, cu thé:

e MO khi L6 B & Tay Nam Bd chi dd cap cho Trung tam Dién lyc O Mon (3,800 MW) tir ndm 2024
e MO0 khi C4 Voi Xanh chi dl cap cho 5 nha may da quy hoach tai Dung Quat va Chu Lai (5x750 MW) tir ndm 2024

Trong khi do, theo dy thdo QHD 8, khodng 19,000 MW Hinh 25. Téng cung khi cho san xu3t dién duy kién suy

dién khi dy kién s& dwoc dua thém vao quy hoach trong gidm tir sau 2025

giai doan 2021 — 2030. Nhu ciu khi cho san xuat dién dy ty m3/nm
bdo tang binh quan 14%/nam trong giai doan nay. 12

10
Theo phuong an cung khi cho san xuat dién co sé, téi nam
2030, Viét Nam sé thiéu hut tir 5.4 ty m3 khi/nam do suy

kiét cdc mé khi lau nam.

14.6

7.7 9.2 7.7

o N B O

2020 2025 2030 2035
Ngudn: BSC Research

Vi vay, ching téi ddnh gid LNG nhap khau s& ngudn bd sung quan trong trong bai todn cung — cau nang lwong dai han.
Trong giai doan 2021 — 2030, ty trong LNG nhap khiu trong co cdu ngudn phat dién du kién sé tang dan tir 0% |én 8.5%.

BSC Equity Research ResearchBloomberg: RESP BSC Trang | 13
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Theo Quy hoach phdt trién céng nghiép khi Viét Nam dén ndm 2025, dinh hudng dén nédm 2035, 07 kho cdng LNG da dwoc
quy hoach dén ndm 2035 v@i téng cdng suat hon 26 triéu tdn/nam.

Bang 5. Quy hoach phat trién cac kho cang LNG dén nam 2035

Giai doan 2016 - 2025

T Dy an Thoi diém van hanh Cdng suat (triéu tdn/ndm)
1 Kho LNG Thj Vai 2022 - 2025 1-3

2 Kho LNG Son My (Binh Thuan) Gb1 2023 - 2025 1-3

3 Kho LNG Tay Nam B0 (Ca Mau) Gb1 2022 - 2025 1

4 Kho LNG béng Nam B 2022 - 2025 4-6

T Dy an Thoi diém van hanh Cdng suat (triéu tdn/ndm)
1 Kho LNG Tay Nam B0 (Ca Mau) Gb2 2026 - 2030 2

2 Kho LNG n&i (FSRU) Thai Binh 2026 - 2030 0.2-0.5

3 Kho LNG Son My (Binh Thuan) Gb2 2027 - 2030 3

4 Kho LNG Son M (Binh Thuan) GB3 2031 - 2035 3

5 Kho LNG mign Béc (Hai Phong) 2030 - 2035 1-3

6 Kho LNG Khanh Hoa 2030 - 2035 3

Ngudn: BSC Research

Hién tai d3 c6 02 du an kho cang LNG dang duoc trién khai theo quy hoach, cu thé:

Bang 6. Thdng tin 02 kho cang LNG dang dworc trién khai

Téng mirc ddu tw  Cong suat duw kién Dia diém Dy kién hoan thanh Khach hang
Kho LNG 286 triéu USD Giai doan 1: 1 triéu Khu céng nghiép  Giai doan 1: Q3/2022 Cac NMD Nhon Trach 3 &
Thi Vai (Giai doan 1) tan/ndm CallMeNp, 'fhl xa\ Giai doan 2: Q4/2023 4 va cac ho tiéu thu khac
Giai doan 2: 3 triéu PI;1u l\fly, t”‘]h Ba
t4n/n3m Ria Viing Tau
Kho LNG 1.3ty USD 3.6 triéu tdn/nam Khu céng nghiép  Q4/2023 Cac NMD Son My 1 &2
So'n My Son My, tinh
Binh Thuan

Ngudn: BSC Research
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IV.  QUAN DIEM PAU TU — KHA QUAN

BSC khuy&n nghi KHA QUAN d6i vi nganh D3u Khi trong ndm 2021 do:

e Gia diu Brent trung binh ndm 2021 dy kién héi phuc Ién mirc 57 USD/ thung (+36% yoy) cai thién trién vong kinh
doanh va mirc dinh gia cla céc doanh nghiép dau khi.

e Trién vong hdi phuc nén kinh té& cai thién nhu cu tiéu thu x3ng dau, khi d&t cho cdc hoat ddng san xuét, kinh doanh,
van tai.

e Tinh trang thiéu hut ddu mé - khi mé trong nudc thic day nhu ciu dau tu cac du an tham do, khai thac, va phat trién
cac mé mai.

Chung t6i khuy&n nghi MUA c6 phiéu GAS, PVS, PVD do day |a nhitng doanh nghiép huéng Igi nhidu nhat tir sy khéi sac

cla:

e Gid diu thé gidi
e Tién vong nhu cau nang lugng va nhién liéu phuc vu san xuat kinh doanh
e Nhu cdu tham do khai thac dau khi trong nwdc va trong khu v,

D1:T 2021 % yoy LN?T 2021 % EPS 2021 P/B Gia ngay Giém

(WALD)] (WAL )] (VND/CP) 26/02/2021 muc tiéu
GAS 77,145 20% 11,718 50% 6,122 14.6 3.1 89,300 110,200 23.4%
PVD 5,034 -4% 212 17% 325 47.6 0.7 23,400 29,550 26.3%
PVS 19,550 -2% 950 29% 1,738 12.9 11 22,500 26,070 15.9%
PET 17,875 28% 174 28% 2,007 8.8 1.0 16,550 21,170 27.9%
PLC 6,890 23% 212 43% 2,628 10.7 1.5 26,800 31,500 17.5%
DPM 9,846 27% 865 25% 1,924 9.8 1.0 16,850 23,030 36.7%
DCM 9,591 27% 844 27% 1,298 12.7 14 13,500 18,790 39.2%
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Cap nhat KQKD 2020 — trién vong 2021 ctia mdt s6 CP tiéu biéu

Nhém thuong nqudn dau khi

PVD - TP 29,550 — Gid ngay 26/02/2021: 23,400 — BSC Company Update (Bdo cdo gdn nhét: Link)

Doanh thu thuén
DV khoan
Thwong mai
DV giéng khoan khdc
Loii nhuan gop
Dich vu khoan
Thuwong mai
DV giéng khoan khdc
CP bén hang
CP QLDN
DT tai chinh
CP tai chinh
LN tir CTLD
LNTT

LNST

4,371
2,177
448
1,745
449
107
53
288
-17
-397
170
-242
113
195

177

5,235

3,074

329

1,831

330

-69

21

378

-16

-316

159

-202

217

200

180

+20%

+41%

-27%

+5%

-27%

-61%

+31%

-3%

-21%

-6%

-16%

+92%

+3%

+2%

Cap nhat doanh nghiép:

= Trong ndm 2020, PVD dat DTT = 5,235 ty VND (+20% yoy), LNST = 180 ty VND
(+2% yoy) do (1) S& gian khoan thué dat 1.7 gian (so véi 0.3 gian ndm 2019),
(2) Bon gia cho thué gian ty nang wéc tinh +4.4% yoy, (3) Lai dwoc chia tir
céng ty lién doanh lién két dat 217 ty VND (+96% yoy), va (4) hoan nhap 107
ty dy phong no xau.

= Pé&n hién tai, 5/6 gian khoan s& hiru clia PVD d3 cé viéc lam chic chan trong
nam 2021.

= PVD du kién hodn thoi gian chi trd 6 tirc ndm 2019 (cd tirc bang cd phiéu, ti
|8 10%) sang dau nam 2021.

Trién vong ndm 2021:

= Cdc gian khoan ty nang cé nhiéu co’ hdi viéc lam trong ndm 2021 nh& nhiéu
chuong trinh khoan méi trong nudce dy kién duoc trién khai, qua d4 cai thién
HSHD.

= Gian khoan TAD ky duwoc hop dong dai han, dem lai viéc Iam chac chan cho
PVD giai doan 2021 — 2026 va gilp cai thién doanh thu lgi nhuan va dong tién
cla PVD.

Rai ro:
= Cac nha diéu hanh két thac hgp déng khoan sém hon dy kién

Dy bao KQKD 2021:

* BSC du bdo DTT va LNST ndm 2021 dat lan lwot |13 5,034 ty VND (-4% yoy) va
212 ty VND (+17% YoY), EPS FW 2021 = 325 VND/CP véi gia dinh (1) hiéu suat
hoat dong (HSHD) gian khoan ty nang s& hiru cai thién tir 77% (2020) |én 87%,
va (2) Don gia cho thué gian khoan ty nang duy tri & mic 61 nghin USD/ngay.

BSC Equity Research

ResearchBloomberg: RESP BSC Trang | 16


https://www.bsc.com.vn/Report/ReportFile/2738345?key=32

BAO CAO TRIEN VONG NGANH DAU KHi - 17/03/2021 BSC

PVS — TP 26,070 — Gia ngay 26/02/2021: 22,500 — BSC Company Update (Bdo cdo gén nhdt: Link)

(ty VND)
Doanh thu thuan

DV Co khi déu khi
DV Cung t*ng tau
FSO/FPSO
DV Céng
DV O&M

Loii nhuan gop

CP ban hang

CP QLDN

DT tai chinh

CP tai chinh

LNTT

LNST

16,870

8,905

2,248

3,013

1,743

1,521

1,338

-108

-651

318

-67

1,336

996

19,832

10,423

2,057

3,300

1,728

3,300

712

-119

-718

399

-140

1,042

735

+18%

+17%

+117%

-37%

+10%

+20%

+26%

+109%

-22%

-26%

Cap nhat doanh nghiép:

» Trong nam 2020, PVD dat DTT = 19,832 ty VND (+18% yoy) va LNST = 735 ty
VND (-26% yoy) do (1) cong ty me tring thau mot s8 du an Ién nhu Sao Vang
— DPai Nguyét, LNG Thij Vai, T6 hop héa dau Mién Nam, va (2) dich Covid-19 va
gia dau sut gidm |am dinh tré tién dé thi cdng, tang chi phi.

Gian Sao Vang CPP d3 hoan thanh va bat dau van chuyén khi vé bo tir ngay
16/11/2020, gian Dai Nguyét WHP dang duwoc tap trung thi cong ché tao, tién
do6 dat 65,54%.

Duv &n Gallaf (Al Shaheen) & Qatar d3 hoan thanh cng tac ché tao, van chuyén
va |ap dat ngoai khoi 3 gian khoan va 3 cau dan véi khéi lwvgng gan 10,000 MT,
tién do téng thé dat 87,09%.

PVS dit KH 2021 dat DTT= 10,000 ty VND (-50% yoy), LNTT= 700 ty VND (-30%
yoy).

Trién vong ndm 2021:

Trong giai doan t&i, PVS du kién c6 nhiéu co hdi viéc lam nho:

= Gig dau trung binh ndm 2021 dy bdo cai thién |én mirc 57 USD/thung (+36%
yoy) cung vdi tinh trang thiéu hut dau khi thic ddy dau tw thdm do, khai thac
cac mo mdi.

» Cac du 4n thi cong kho cdng LNG dwoc ddy manh.

Rai ro:
= Cac dy an cham tién d6 vi khéng déng bé thugng - ha ngudn

Dy bdo KQKD 2021:

BSC dy phdng DTT va LNST ndm 2021 cda PVS lan lwot dat 19,550 ty VND (-2%
yoy) va 950 ty VND (+29% yoy), EPS = 1,738 VND/CP Vi gia dinh: (1) Gia d3u
trung binh ndm 2021 dat 57 USD/thlung, va (2) PVS tring thau thi cdng cac dy én
dau khi 1én.

BSC Equity Research
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Nhdm trung ngudn ddu khi

GAS - TP 110,200 - Gia ngay 26/02/2021: 89,300 — BSC Company Update (Bdo cdo gén nhét: Link)

(ty VND) 2019 | 2020 %yoy

Doanh thu thuan 75,348 | 64,150 -15%
Li nhuan gop 16,990 | 11,357 -33%
CP ban hang -2,394 -1,943  -19%
CP QLDN -875 -769 -12%
DT tai chinh 1,666 1,451 -13%
CP tai chinh -243 -183 -34%
LNTT 15,141 9,937 -34%
LNST 12,158 7,927 -35%
San luvong

Khi kho (triéu m3) 9,925 8,867 -11%

LPG (1000T) 1,769 1,909 8%

Condensate (1000T) 70.4 58.2 -17%

Cap nhat doanh nghiép:

= Trong ndm 2020, GAS dat DTT = 64,150 ty VND (-15% yoy) va LNST = 7,927
ty VND (-35% yoy) do (1) gid dau sut gidm, trung binh ndm 2020 & mdrc 42
USD/thung (-34% yoy) va (2) san lwgng khi vao bo sut giam -11% yoy.

= Dy &n LNG Thi Vai dung tién d6, d3 hoan thién thi céng va ndng mai bén
chira, dy ki€n hoan thanh vao Q4/2022 theo dlng tién dé dé ra.

Trién vong ndm 2021:

* Gia dau trung binh ndm 2021 dy bao hdi phuc Ién mirc 57 USD/thuing c6
tac dong tich cye truc ti€p 1én DTT va BLN clia GAS. U'dc tinh véi 10 USD
gid dau thay d6i s& d4nh huwdng cung chiéu 1&én khoang 3% - 4% BLN cua GAS.

= M0 khi Sao Vang - Dai Nguyét di vao khai thac tir thang 11/2020, dv kién
b6 sung tir 1.5 ty m3 khi/nam tir 2021.

* Mang LNG dang dugc GAS tich cyc dau tw s& 1a trién vong ting trudng dai
han cGa DN.

RUi ro:
= C3c sy cb thugng ngudn khién cac 16/méd phai giam/dirng cap khi ngoai ké
hoach.

Du bdo KQKD 2021:

BSC dy phdng DTT va LNST CD cong ty me ndm 2021 cla GAS lan lugt dat
77,145 ty VND (+20% yoy) va 11,718 ty VND (+50% yoy), EPS FW 2021 =
6,122 VND/CP v¢i gid dinh (1) mé Sao Vang — Dai Nguyét cung cdp 1.5ty m3
khi/ndm (+16% san luvong), va (2) gid dau trung binh ndm 2021 dat 57
USD/thung (+36% yoy).

BSC Equity Research
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Nhdm ha ngudn dau khi

BSR — TP N/A — Gia ngay 26/02/2021: 12,300 — BSC Company Update

L(tyVND) 2019 2020

Doanh thu thuan | 102,824 | 57,959 -44% | Cap nhat doanh nghiép:
= Trong nam 2020, BSR dat DTT = 57,959 ty VND (-44% yoy), LNST = -2,848 ty
Loi nhugn gop 3,973 2.215 VA!\ID (5(1 vcjji mL'{‘C 2,82? t\’/\VND, nam tru'é.'(,: dé) do (1) BSR\cé do‘.tlb:io du?ng
tong thé dinh ky 51 ngay lam san lugng giam 14.5% yoy, va (2) gia dau thé va
o gid xang trung binh gidam 31% yoy.
CP ban hang 714 552 -23% | w xét rieng Q4/2020, BSR d3 c6 quy thir 2 phuc hdi lién tiép véi LNST dat 1,246
ty dong (tang 1,087 ty ddng so véi Q3/2020).
CP QLDN -389 -268 -31% | = Tinh dén cudi ndm 2020, no vay dai han dau tu nha may ban dau giam 40%
50 v&i dau ndm con 2,878 ty ddng. V&i 16 trinh trd no hién nay, du kién dén
DT tai chinh 537 666 +24% nam 2923, BSR s& hoan tat tra khoa,n vay nay. ?
= BSR dit KH 2021 dat DTT= 70,661 ty VND (+22% yoy), LNST= 846 ty VND.
= Nhu ciu tiéu thu xdng dau dy kién hdi phuc vé mirc truwdc dich nhd tinh
LNTT 3,054 -2,842 hinh dich Covid-19 dwoc kiém soat va nén kinh té phuc héi
= Gid xang ting ty Ién thudn v&i gid dau (du kién hoi phuc I1én mic 57
. o e . . X
LNST 2,823 2,848 USD/thung (+36% yoy) trong 2021) giup cai thién cracking spread va BLN ctia
BSR.
San lugng sx 6.94 5.93 -15% | Ruiro:
(triéu tén) = Nhu c3u tiéu thu xang dau hoi phuc chdm hon ky vong
= T8c dd tang gid xang chdm hon gid dau
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PLC - TP 31,500 — Gia ngay 26/02/2021: 26,800 — BSC Company Update (Bdo cdo gén nhét: Link)

(ty VND)
Doanh thu thuan

D&u mé& nhén
Nhwa duong
Héa chét
Khdc

Loi nhuan gop
DGu m& nhon
Nhwa duong
Héa chét
Khdc

CP bén hang

CP QLDN

DT tai chinh

CP tai chinh

LNTT

LNST

2019
6,160

1,434

2,252

2,434

40

839

436

232

165

-468

-98

45

-137

193

150

2020
5,608

1,348

2,525

1,693

42

952

449

354

141

-528

-206

78

-118

190

149

% yoy
-9%

-6%

+12%

-30%

+6%

+13%

3%

+52%

-14%

+27%

+13%

+109%

+73%

-14%

-2%

-1%

Cap nhat doanh nghiép:

= Trong nim 2020, PLC dat DTT = 5,608 ty VND (-9% yoy va LNST = 149 ty VND
(twong duong ndm trwdc d6) do (1) nhu cdu nhya dudng tang nhé cac dy an dau
tu cdng, (2) nhu cdu dau m& nhon va hda chat giam do dnh hudng cla dich Covid-
19, va (3) trich 1ap du phong cong no khé doi clia nganh nhya dudng khoang 80
ty VND.

®* Cudi ndm 2020, trich 14p dy phong phai thu ngan han khé doi clia PLC dat 234 ty
VND (+34% yoy). Dy ki€n cong ty s& hoan nhap tré lai vao giai doan cudi vong doi
cacduy an.

Cap nhat ti&én do trién khai dy 4n cao téc Bac Nam:

= Hién tai, cOng tac gidi phong mit bang dat 92%, cham hon tién d6 dé ra.

= Tién d6 xay dung khu téi dinh cu chi dat 53% khéi lwgng, tién d6 di doi dudng
dién chi dat 18%, tién do di doi dudng cép vién thong dat khodng 21.5%.

Trién vong ndm 2021:

* D 4n cao t6c Biac — Nam ddy nhanh tién d6 va chuyén déi sang Dau tuw cong,
tao déng luc tang trudng binh quan +30% yoy giai doan 2021-2023 cho mang
nhya duong.

* Gia dau ndm 2021 dy bdo hdi phuc Ién mirc 57 USD/thlng (+36% yoy) lam ting
chi phi nguyén liéu dau vao, thu hep bién LNG ctia PLC. U'dc tinh véi 10 USD gia
diu thay d8i, bién LNG clta PLC bién d6ng ngugc chidu khodng 3%.

Rdi ro:
= Cdng no khé doi tlr cac dy an dau tw cong do nhiéu thd tuc, tién dd gidi ngan
cham

Dy bdo KQKD 2021:

BSC du phéng DTT va LNST ndm 2021 clia PLC lan lwot dat 6,890 ty VND (+23% yoy)
va 212 ty VND (+43%), EPS = 2,628 VND/CP v@&i gia dinh (1) san lwgng nhua duong
+25% nh& cac du an d3u tv cAu dudng dugc ddy manh (2) san lwgng ddu m& nhon
va héa chat hodi phuc vé mirc trudce dich, va (3) gid dau trung binh ndm 2021 dat 57
USD/thung (+36% yoy).
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PLX — TP N/A — Gia ngay 26/02/2021: 58,200 — BSC Company Update

(ty VND) 2019 2020 % yoy

Doanh thu thuan

Loi nhuan gop

CP ban hang

CP QLDN

DT tai chinh

CP tai chinh

LNTT

LNST

189,656

14,169

-8,702

-640

1,004

-966

5,648

4,677

124,008

10,034

-8,596

-820

917

-952

1,398

1,235

-35%

-29%

-1%

-28%

-9%

-1%

-75%

-74%

Cap nhat doanh nghiép:

= Nim 2020, PLX dat DTT = 124,008 ty VND (-35% yoy), LNST = 1,235 ty VND
(74% yoy). San lwgng wdc tinh gidm 5% yoy.

= Xét rieng Q4/2020, PLX d3 c6 quy th 2 phuc héi lién ti€p véi LNST dat 1,007
ty VND (-11% yoy).

» PLX dat k& hoach sdn lvgng ndm 2021 hdi phuc vé mdrc nam 2019, LNST
khodng 3,500 — 4,000 ty VND.

® PLX cé dinh huwdng thodi v6n cac cong ty con/lién két ngoai nganh (téng dau
tu hon 500 ty), du kién trong 2021 thoai hét PGB va gidm s& hitu PGl tir 40.95%
xuéng con 31.5%

Trién vong ndm 2021:

* Nhu cau tiéu thu xdng dau dy kién hdi phuc vé mirc trwdc dich nhd dich
Covid-19 duwgc kiém soat va nén kinh t&€ phuc hoi

* Gia xang hwéng da tang tir gia dau sé gilip cai thién bién lgi nhudn cda PLX
trong ngan han nho gid ban diéu chinh ting trong khi gia ton kho thap.

RUi ro:

* Nhu ciu tiéu thu x3ng dau héi phuc chdm hon ky vong

» Canh tranh gia tdng tir cdc doanh nghiép nudc ngoai néu Dy thdo stra d6i Nghi
dinh 83/2014 duoc théng qua

OIL-TP N/A - Gia ngay 26/02/2021: 11,700 — BSC Company Update

Cap nhat doanh nghiép:

= Trong ndm 2020, OIL dat DTT = 50,010 ty VND (-37% yoy) va LNST = -177 ty
VND (so v&i mirc 325 ty VND nam truwdc dd). San lwgng ndm 2020 -12% yoy.

= Xét riéng Q4/2020, OIL ghi nhan DTT = 9,092 ty VND (-56% yoy) nhung LNST
dat 190 ty VND (+459% yoy) nh& CP tai chinh -53% yoy; CP ban hang -4% yoy;
va CP QLDN -8% yoy.

= Tinh dé&n cudi nam 2020, du phong gidm gid HTK cha OIL chi con 1.7 ty dong,
téng no vay tai chinh -16.5% yoy con 4,095 ty dong.

* S8 CHXD mé& mdi trong ndm 1a 30 CH, nang téng s& CHXD tw quan ly [&n 590 CH.

= Ndm 2021, OIL dat KH san lwgng kinh doanh xang dau va LNST quay tré lai mirc
2019 (3,200 nghin m3/tan, 320 ty VND), mé& mdi 30 CHXD trong nam.

Trién vong ndm 2021:

= Nhu ciu tiéu thu xang dau dy ki€n héi phuc vé mirc trwéc dich nho dich Covid-
19 dworc kiém soat va nén kinh t& phuc hoi

= Giad xdng hwdng da ting tir gia dau sé gilp cai thién bién Igi nhuan cda OIL
trong ngadn han nho gia ban diéu chinh ting trong khi gia ton kho thap.

= Nhu ciu tiéu thu xang dau hoi phuc chdm hon ky vong
= Canh tranh gia tang tir cdc doanh nghiép nudc ngoai néu Dy thao sira d6i Nghi
dinh 83/2014 duoc théng qua

Doanh thu thuan 78,862 | 50,010 -37%
Loi nhuan gop 2,774 1,937 -30%
CP ban hang -1,689 -1,559 -8%
CP QLDN -810 -736 -9%
DT tai chinh 373 453 +21%
CP tai chinh -285 -210 -26%
LNTT 396 -124

LNST 325 -177

i Rui ro:

S6 CHXD 560 590 +5%
Sl kd xang dau 3,185 2,803 -12%

(nghin m3/tan)
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DPM - TP 23,030 — Gia ngay 26/02/2021: 16,850 — BSC Company Update (Bdo cdo gén nhét: Link)

T

Doanh thu thuan | 7,683 | 7,762 +1% | Cip nhat doanh nghiép:
= Trong nim 2020, DPM dat DTT = 7,782 ty VND (+1% yoy), LNST = 693 ty VND (+83%
LN gop 1,402 | 1,730 +23% yoy), bién LNG ting tir 16.8% lén 21% nh& (1) san lugng kinh doanh ure phuc hdi do
khéng chiu anh hudng tir bao tri nha may va (2) chi phi giad khi dau vao wéc tinh -24%
CP ban hang 554 | -654 +18% yoy va (3) ghi nhan khoan LN khac 90 ty tir khodn d&n bl bao hiém.
= KH chi tra c6 tirc tién mat dot 1 cda ndm 2020: 700 VND/CP, ngay du kién tra cd tirc
CP QLDN -415 | -409 2% | 1a19/02/2021.
= DPM d4t KH 2021: DTT= 8,331 ty VND (+8% yoy), LNTT = 437 ty VND (-6% yoy) dwa
DT tai chinh 140 179  +28% theo kich ban gid ddu & mirc 45 USD/ thung.
CP tai chinh 108 | -93  -14% | Lienvongnam2021: . o o .
= Gia ban phan ure dwoc ky vong tang 29% yoy nho dong lic kép tlr ngudn cung gian
LN Khéc L 95 d?’an v’é rlhu c“éu tang cao. o ‘ ) .
= Gia khi dau vao du bao tang 27% yoy do gid dau trung binh ndm 2021 dv kién hoi
phuc I1én mdc 57 USD/thung (+36% yoy)
LNTT 467 850 +82% |, Gia ban ting nhanh hon gia nguyén liéu dau vao gilp cai thién bién LNG tir 22.3%
Ién 23.7%.
LNST 378 693 +83%
Rui ro:
San luong KD * Gia khi d4u vao tang nhanh hon dy bao va gia ban diéu chinh thap hon ky vong
(1000 tan) = HSHD cla cac nha may thap hon ky vong do bao dudng dinh ky
Ure 680 827 +20%
Dy bdo KQKD 2021:
NPK 76 94  +23% | BSC dy phéng DTT va LNST ndm 2021 cGa DPM lan lugt dat 9,846 (+27% yoy) va 865
ty VND (+25% yoy), EPS = 1,942 VND/CP vd&i gia dinh (1) san lugng gidm 4% yoy do nha
Ty doanh 200 179  -13% | méy bdo duwdng vao Q2/2021, (2) gia ban phan ure tang 29% va (3) gid dau trung binh
nam 2021 & murc 57 USD/thung khién gia khi dau vao +27% yoy.
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DCM - TP 18,790 - Gia ngay 26/02/2021: 13,500 — BSC Company Update

(5 v oo ooy
Doanh thuthuan | 7,043 | 7,563 +7% | Cip nhat doanh nghiép:
= Trong nam 2020, DCM dat DTT = 7,563 ty VND (+7% yoy) va LNST = 665 ty VND
(+56% yoy), bién LNG cai thién tir 13.6% lén 17.3% do (1) Gid ban ure thwong mai
LN gop 959 | 1,312 +37% binh quan -10% yoy, (2) san lwong ban +20.6% yoy (tang cudng xuat khau nh& nhu
cau tai chau A ting cao), va (3) chi phi gia khi trung binh -24.2% yoy nh¢ co ché gia
khi tha ndi m&i trong bdi canh gia dau sut giam.
CP ban hang -364 | -368  +1% | = DCM dat KH DTT va LNST ndm 2021 lan lwot dat 7,839 ty VND (+11% yoy) , LNST =
197 ty VND (-70% yoy), san lwgng ure quy d6i 860 nghin tan (-8% yoy).
CP QLDN -201 | -299  +49% | Trién vong ndm 2021:
* Gia ban phan ure duoc ky vong ting 29% yoy nhd dong luc kép tir ngudn cung
. gian doan va nhu ciu ting cao
DT tai chinh 127 | 128  +1% | = Gi4 khi d3u vao du bao ting 27% yoy do gid dau trung binh nim 2021 du kién hdi
phuc I1én mc 57 USD/thung (+36% yoy)
* Gia ban ting nhanh hon gia nguyén liéu dau vao giup cai thién bién LNG tir 17.3%
CP tai chinh 103 | 63 -39% | |an 18%.
» Duy tri thi phan hang d4u tai khu vuc DBSCL va va xuat khiu (Campuchia).
LNTT 463 | 719 +55% | pyiro:
» Gia khi dau vao tdng nhanh hon dy bao va gia ban diéu chinh thap hon ky vong
LNST 427 | 665  +56% | by hao KQKD 2021:
BSC dy phdng DTT va LNST ndm 2021 cGa DCM lan lwot dat 9,591 ty VND (+27% yoy)
- . va 1,298 ty VND (+27% yoy), EPS = 1,298 VND/ CP vd&i gia dinh (1) gid ban ure tang
Saﬂr.w lugng ure quy 801 931 +16% | 299 va (2) gid dau trung binh ndm 2021 & murc 57 USD/thung khién gid khi dau vao
do6i (1000 tan) +27% yoy.
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Nhom dich vu phu tro

PET - TP 21,170 - Gia ngay 26/02/2021: 16,550 — BSC Company Update (Bdo cdo gdn nhét: Link)

(ty VND)

Doanh thu thuan

LN gop

CP ban hang

CP QLDN

EBIT

DT tai chinh

CP tai chinh

LNTT

LNST

2019

10,008

611

-224

-251

136

37.7

-73.1

185

127

2020

13,916

695

-252

-198

245

44.0

-86.1

210

143

39%

14%

13%

-21%

80%

17%

18%

14%

13%

Cap nhat doanh nghiép:

= Trong n3m 2020, PET dat DTT = 13,916 ty VND (+39% yoy) va LNST = 245 ty VND
(+80% yoy). Tang trudng chii yéu dén tir hang phan phdi dién ti, do (1) xu huéng
lam viéc tai nha va hoc online trong mua dich va (2) ddng gbp tuyét ddi cha nhan
hang Apple tir Q3/2020.

* Bién LNG giam con 5% (2019: 6.1%) do (1) mang cé BLN thap (mdy tinh va dién
thoai) tdng trudng cao va (2) gid ban cia mot s6 hang hda giam trong Q1 va Q2
do dich bénh.

= CP kinh doanh/DTT (SG&A/DTT) gidm con 3.6% (2019: 5.8%) do cac chinh sach
that chit chi phi ca doanh nghiép trong mua dich bénh.

Trién vong ndm 2021:

» PoNng lye tang trudng cha mang Phan phdi dién tlr chd yéu dén tir dong Iphone

= Mang phan phdi nguyén liéu dau khi va Mang cung &ng - hau can dy kién s&
phuc hdi khi gid dau c6 dau hiéu tang trd lai

Rui ro:
* Du dia ting trwdng cta cac nhan hang hién tai bdo hoa
= Khong ki thém dwgc cdc nhan hang méi

Dy bao KQKD 2021:

BSC du phdng DTT va LNST ndm 2021 cda PET [an luot dat 17,875 ty VND (+28.5%
yoy) va 174 ty VND (+28.3% yoy), EPS fw = 2,007 VND/CP v3&i gia dinh (1) bién LNG
gidm con 4.77% do tang ty trong dong Apple (bién LNG thap) va (2) SG&A/DTT tang
Ién mirc 3.32%.
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PHU LUC

Phu luc 01 — Dy bdo gia dau Brent clia cac td chirc, dinh ché I&n theo quy (PV: USD/thung)

Ngay dv bao Q1/2021 Q2/2021 Q3/2021 Q4/2021

MPS Capital Services Banca per le Imprese SpA 26/02/2021 60.0 61.0 62.0 64.0
Landesbank Baden-Wuerttemberg 25/02/2021 61.0 65.0 60.0 60.0
Commerzbank AG 23/02/2021 54.0 45.0 48.0 50.0
Emirates NBD PJSC 23/02/2021 47.5 50.0 50.0 52.5
Intesa Sanpaolo SpA 22/02/2021 60.0 70.0 72.0 73.0
MUFG Bank 17/02/2021 61.0 73.7 71.8 65.4
Rabobank International 16/02/2021 60.0 60.2 60.3 60.7
Capital Economics Ltd 15/02/2021 55.0 59.0 63.5 68.5
ABN AMRO Bank NV 15/02/2021 59.0 57.0 53.0 52.0
Banco Santander SA 08/02/2021 58.0 57.0 55.0 54.0
Westpac Banking Corp 05/02/2021 56.0 56.0 55.0 54.0
Natixis SA 26/01/2021 53.0 55.0 53.0 57.0
Deutsche Bank AG 20/01/2021 55.0 60.0 60.0 65.0
Market Risk Advisory Co Ltd 06/01/2021 52.0 53.0 54.0 54.0
Prestige Economics LLC 29/12/2020 53.5 55.5 57.0 60.0
Santander UK PLC 22/12/2020 48.0 47.5 48.0 48.5
CiIMB 09/12/2020 55.0 53.0 52.0 50.0
BNP Paribas SA 23/11/2020 56.0 54.0 55.0 59.0
Bank of Nova Scotia/The 13/10/2020 46.0 49.0 51.0 54.0
Q1/2021 Q2/2021 Q3/2021 Q4/2021

Dy bdo trung vi 55.0 56.0 55.0 57.0
Dy bao trung binh 55.3 56.9 56.9 58.0
Dy bdo cao nhat 61.0 73.7 72.0 73.0
Dy bdo thap nhat 46.0 45.0 48.0 48.5

Ngudn: Bloomberg, BSC Research
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Phu luc 02 — Dy bdo gia dau Brent ctia cac td chirc, dinh ché I&n theo nam (BV: USD/thung)

T6 chirc Ngay dv bao 2021 2022
Citigroup Inc 01/03/2021 64.0

MPS Capital Services Banca per le Imprese SpA 26/02/2021 62.0

Landesbank Baden-Wuerttemberg 25/02/2021 61.5 63.0
Commerzbank AG 23/02/2021 49.0 54.0
Emirates NBD PJSC 23/02/2021 50.0

Intesa Sanpaolo SpA 22/02/2021 68.8 75.0
MUFG Bank 17/02/2021 68.0 58.2
Rabobank International 16/02/2021 60.3 61.9
ABN AMRO Bank NV 15/02/2021 55.0 56.0
Capital Economics Ltd 15/02/2021 61.5 59.5
Fitch Solutions 12/02/2021 58.0 56.0
Banco Santander SA 08/02/2021 56.0 53.0
Westpac Banking Corp 05/02/2021 40.0 52.0
Natixis SA 26/01/2021 54.5 61.8
Deutsche Bank AG 20/01/2021 60.0 60.0
Market Risk Advisory Co Ltd 06/01/2021 53.3 57.0
Prestige Economics LLC 29/12/2020 56.5 68.5
Santander UK PLC 22/12/2020 48.0 48.0
BNP Paribas SA 23/11/2020 56.0 61.0
Bank of Nova Scotia/The 13/10/2020 50.0 55.0
Dy bdo trung vi 56 58
Dy bao trung binh 57 59
Dy béo cao nhét 69 75
Dy bdo thap nhat 40 48

Ngudn: Bloomberg, BSC Research
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Phu luc 03 — Téng ho'p thdng tin co’ ban cac c6 phiéu trong nganh

Vénhéa DTT 2020 soyoy NST2020 o Gia ngay

(ty VND)  (ty VND) (ty VND) 26/02/2021

PVS 10,754 19,832 17% 735 9% 3.0%  5.0% 17.5 0.9 22,500

Dich vy khai  PVD 9,854 5,228 20% 181 5% 1.0%  1.0% 53.9 0.7 23,400
thac diu khi  POS 735 3,405  139% 103 203% 6.0% 13.0% 6.8 0.9 18,600
PQN 120 848 35% 20 32%  2.0% 27.0% 6.0 1.4 4,000

X0 Iy khi GAS 170,916 64,150  -14% 7,928  -34% 13.0% 16.0% 221 3.6 89,300
PVT 5,518 7,458 -4% 760 7%  6.0% 10.0% 9.5 1.2 17,050

Vantdidiu  PVP 1,244 1,610 1% 225 49%  9.0% 16.0% 6.2 1.0 13,500
khi PIT 179 606  -11% 27 -20% 5.0% 12.0% 7.2 0.9 11,650
PDV 165 852 9% 7 -23% 1.0% 2.0% 22.8 0.5 5,600

Lochéaday  BSR 38,056 57,959  -44% 2,848  -199% -5.0% -9.0% -17.6 1.6 12,300
' PLC 2,190 5,608 -9% 149 2% 3.0% 12.0% 16.3 1.9 27,100
PLX 70,935 123,924  -35% 1,235  -74% 2.0% 4.0% 71.6 3.3 58,200

oIL 11,964 50,010  -37% 177 -151% -1.0% -1.0% -119.1 1.6 11,700

Kinh doanh  PSH 2,523 6112  -33% 28 -78% 0.0% 2.0%  91.9 1.7 20,000
x3ng dau COM 649 2,899  -31% 37 27% 7.0%  8.0% 17.2 1.4 45,950
POB 156 548  -34% 1 -129% -1.0% -1.0%  -209.7 1.4 16,600

PPY 138 1,473  -29% 10  -47% 4.0% 8.0% 13.6 1.0 15,900

PGD 2,790 7,527 -6% 203 -13% 7.0% 15.0% 13.7 2.1 31,000

PGC 1,062 2,821  -11% 125  -19% 6.0% 14.0% 9.8 1.5 17,600

Kinh doanh PGS 975 4,802  -25% 57 -23% 3.0% 6.0% 18.9 1.1 19,500
khi dét CNG 643 2,338 10% 50  -41% 5.0%  9.0% 14.4 1.4 23,800
PVG 329 3,458 -1% 1 147% 0.0% 0.0% 771.0 0.8 9,000

ASP 254 2,705 6% 32 20% 2.0%  9.0% 11.4 0.6 6,800

Héa chat PVC 409 2,167 -4% 25  -37% 1.0%  1.0% 56.8 0.7 8,600
PXS 428 1,137  180% 3 -101% 0.0% 1.0% 167.3 1.3 7,130

Co khi PVB 406 695 82% 61 62% 8.0% 14.0% 6.9 1.0 18,800
PVY 143 369 7% -51 0% -7.0%  0.0% 28  -06 2,400

PMS 125 915  -16% 21 23%  7.0% 14.0% 6.6 0.9 17,300

Cung tng PET 2,043 13,915 39% 143 12% 2.3% 8.2% 15.3 1.3 16,550
hict b PEQ 199 657  -21% 15 -30% 9.0% 17.0% 15.7 2.7 40,000
' PTV 134 408  -34% 0.2 -106% 0.0% -1.0% -114.3 0.7 6,700

Dam khi DCM 7,147 7,563 7% 665 55%  7.0% 11.0% 13.0 1.4 13,500
' DPM 6,594 7,762 1% 703 81% 6.0% 8.0% 10.6 0.9 16,850

Ngudn: BSC Research
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Phu luc 04 — Danh gia cac cd phiéu theo géc nhin phan tich ki thuat cho nam 2021

MaCK /ﬁ';/ggz‘l’ i'l'j :22)’ Hétro2  HBtrol Khangcwl Khéngcyw?2 G;aﬂgg Upside
PVS 23,700 17,040 19,270 22,450 26,500 30,960 33,730 42.3%
PVD 23,550 16,510 18,820 22,110 26,300 30,920 33,780 43.4%
POS 17,800 12,770 14,590 17,190 20,500 24,150 26,410 48.4%
PQN 4,000 N/A N/A N/A N/A N/A N/A N/A
GAS 90,300 73,690 78,960 86,450 96,000 106,530 113,040 25.2%
PVT 18,000 12,970 14,570 16,850 19,750 22,950 24,930 38.5%
PVP 14,700 10,050 11,520 13,630 16,300 19,250 21,070 43.3%
PIT 12,550 10,620 11,230 12,100 13,200 14,420 15,170 20.9%
PDV 5,200 3,560 4,220 4,750 5,280 6,040 7,000 34.6%
BSR 16,000 10,850 12,320 14,420 17,100 20,050 21,880 36.8%
PLC 30,000 20,600 23,290 27,120 32,000 37,380 40,710 35.7%
PLX 57,800 46,290 49,430 53,900 59,600 65,880 69,770 20.7%
oL 14,300 11,150 12,410 14,210 16,500 19,030 20,590 44.0%
PSH 20,000 14,330 16,700 19,070 20,540 21,730 22,910 14.6%
CoM 45,000 38,110 41,740 43,990 45,810 47,620 50,210 11.6%
POB 14,000 -4,750 4,140 13,020 18,520 22,970 27,410 95.8%
PPY 15,400 7,960 9,720 12,560 15,410 17,170 18,590 20.7%
PGD 30,800 25,870 27,600 29,340 31,800 34,950 38,420 24.7%
PGC 19,000 14,420 15,890 17,360 19,450 22,100 25,040 31.8%
PGS 21,500 16,230 17,810 19,390 21,640 24,500 27,660 28.7%
CNG 26,400 22,240 23,410 25,080 27,200 29,540 30,990 17.4%
PVG 10,800 8,650 9,320 10,280 11,500 12,850 13,680 26.7%
ASP 7,620 6,190 6,630 7,250 8,050 8,930 9,470 24.3%
PVC 10,800 7,980 9,000 10,450 12,300 14,340 15,600 44.4%
PXS 7,600 5,650 6,440 7,570 9,000 10,580 11,560 52.1%
PVB 19,300 13,020 15,020 17,020 19,870 23,500 27,500 42.5%
PVY 2,400 2,020 2,150 2,280 2,460 2,700 2,960 23.3%
PMS 19,300 14,070 15,310 17,060 19,300 21,770 23,290 20.7%
PET 24,450 15,110 17,350 20,540 24,600 29,080 31,850 30.3%
PEQ 46,000 36,650 39,800 44,290 50,000 56,300 60,200 30.9%
PTV 7,000 4,800 5,450 6,100 7,020 8,200 9,500 35.7%
DCM 16,350 11,120 12,580 14,660 17,300 20,220 22,020 34.7%
DPM 18,700 14,620 15,830 17,550 19,750 22,180 23,680 26.6%

Ngudn: BSC Research
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Khuyén cdo sir dung

Ban béo céo nay cda Cong ty C6 phan Chung khoéan Ngan hang Péau tw va phét trién Viét Nam (BSC), chi cung cép
nhing thdng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung cép theo yéu cau
clia bét ky té chirc hay c& nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gii# ching khoan. Nha déu tw chi nén
st dung céc thdng tin, phan tich, binh ludn cda Ban bao céo nhw la ngudn tham khéo truéc khi duwa ra nhing quyét
dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong béo céo nay duwoc dya trén nhing
nguén di¥ lidu dang tin cdy. Tuy nhién Céng ty Cé phan Ching khoén Ngén hang dau tw va phét trién Viét Nam (BSC)
khéng dam bdo rang cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi
v6i tinh chinh x&c cda nhitng théng tin dwoc dé cdp dén trong béo céo nay, ciing nhw khéng chju trach nhiém vé
nhing thiét hai déi véi viéc st dung toan bé hay maét phan néi dung cia ban bao céo nay. Moi quan diém ciing nhw
nhan dinh dwoc dé cap trong bao céo nay dua trén sy can nhac cén trong, cong minh va hop ly nhét trong hién tai.
Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo truéc. Ban béo céo nay c6 ban quyén
va |a tai san cda Cong ty Cé phan Chiing khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in 4n ma khong co sw déng y clia BSC déu trai luat. B4t ky néi dung nao cda tai liéu nay ciing khéng
duoc (i) sao chup hay nhan ban & bét ky hinh thire hay phuong thic nao hodc (i) duoc cung cép néu khéng duoc
st chép thuan cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie

BSC Equity Research ResearchBloomberg: RESP BSC Trang | 29



o

ZBSC
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NGAN HANG PAU TU VA PHAT TRIEN VIET NAM

HOI SO
Pia chi: Tang 10, 11 Thap BIDV 35 Hang Véi, Hoan Kiém, Ha Noi
Tel: (+84) 24 3935 2722

CHI NHANH

Pia chi: Lau 9, Toa nha 146 Nguyén Céng Tri, Quan 1, Tp. H6 Chi Minh
Tel: (+84) 28 3821 8885

Website: www.bsc.com.vn




