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Nganh : Déu khi

Khuyén nghi

BSC

T8ng Cong Ty Khi Viét Nam - CTCP (HSX: GAS)

Con nhiéu khé khian trud'c mat

Gia hién tai: 73,200 Ngay viét bdo cdo: 12/11/2020 Co cau cé dong
Gia myc tiéu trwdc day - C6 phiéu lwu hanh (Triéu) 1,914 VIETNAM OIL & GAS GR 95.76%
Gia muc tiéu mai: 78,500 V&n hoa (ty dong) 138,379 SEAFARER CAPITAL PAR 0.5%
Ty suat ¢ tirc 7.4% Thanh khoan binh quan 6 thang: 760,590 KOREA INVESTMENT MGM 0.49%
Tiém ning ting gia 7% SO hitu nwdc ngoai 3.12% TOKIO MARINE HOLDING 0.25%
Chuyén vién phdn tich nganh: . . s
y P g Dinh gia
Thai ';'dgﬁc Lan Huong = Chung t8i khuyén nghi THEO DOI d6i véi c8 phiéu GAS véi gid muc tiéu nim 2021 13 78,500
(Dau khi) VND/CP, +7% so v&i murc gia ngay 11/11/2020 dua trén phuong phap P/E 2021 = 16x.
huongtni@bsc.com.vn
Du bao két qua kinh doanh
Chuyén vién phdn tich ky thudt: = 2020, DTT = 63,991 ty VND (-15% yoy) va LNST cong ty me = 8,035 ty VND (-32% yoy),
Nguyén Tién Durc EPS FW 2020 = 4,198 VND/CP. Gia dinh (1) san lugng khi -10% yoy va (2) gia dau trung
ducnt@bsc.com.vn binh 2020 41 USD/thung (-36% yoy).
Gia khuy&n nghi; 85,000 VND * 2021, DTT = 75,257 ty VND (+18% YoY) va LNST cong ty me = 9,391 ty VND (+17% YoY),
Gia c5t 13: 65,000 VND EPS FW 2021 = 4,907 VND/CP. Gia dinh (1) mo Sao Vang — Dai Nguyét cung cdp 1,500 m3
khi/ndm, va (2) san lvgng cadc md cii -10% yoy.
Bang so sanh gia CP va VN- Index Catalyst
1080 oo ™ Thitrwdng Viét Nam s& don nhan dong tién méi sau MSCI Review vao thang 11/2020. Theo
S dé, ti trong ¢ phi€u GAS trong quy iShare du kién tang tir 0.14% |én 0.35%, tuong duong
960 \‘»‘A,‘ 92,000 gia tri mua 0.8 triéu USD (Chi ti€t tham khao Link).
Vi ﬁ'
WYy “=  Quan diém d3u tu
720 oo ™ Gia didu héi phuc chdm gy dnh huéng xau dén doanh thu clia GAS. U'dc tinh 1 USD gid
diu thay d6i s& anh hwdng cling chiéu 1&n 400 ty VND DTT va 100 ty VND LNST cGa GAS.
S 200 = 53an lugng khi cdc mo cli wéce tinh suy giam binh quan 10% - 20%/nam.
a— UNINDEX oA = MO khi Sao Vang — Pai Nguyét khai thac tir thang 11/2020, b6 sung tir 1,500 triéu m3
khi/ndm tir 2021, déng gbép khoang 13,000 ty VND doanh thu.
Bang so sanh P/E va VN index .
Ruiro
1 15 m Cac sy cd thugng ngudn khién cac 16/mé phai gidm/dirng cap khi ngoai ké hoach.
15 ’r\ﬁﬂ\ 2 s A A on
Cap nhat doanh nghiép
" " = DTTva LNST 9M2020 [3n lwot dat 49,420 ty VND (-15% yoy) va 6,071 ty VND (-33% yoy),
o ) do san lwong khi suy giam va gid dau thap. GAS hoan thanh 75% KH DT va 91% KH LN.
= Cacsiéu dy an LA B - © Mén va Ca Voi Xanh tiép tuc cham tién d6 do vudng méac trong
6 6 o
10/2019 01/2020 04/2020 07/2020 thda thudn va kho khan tai chinh, thoi diém khai thac thuong mai chua dwoc xac dinh.
@mm—\/NINDEX (LHS) GAS (RHS)
2019 2020F Peer VN-Index | 2018 | 2019 | 2020F | 2021F |
PE (x) 15.9 15.2 17.4 14.7 Doanh thu 75,612 75,005 63,991 75,257
PB (x) 2.9 2.2 2.9 2.0 Loi nhuén gbp 17,491 16,919 11,193 13,398
PS (x) 1.7 2.1 1.4 1.5 Loi nhuan sau thué 11,709 12,086 8,199 9,583
ROE (%) 24.4 19.7 13.9 13.3 EPS 5,911 6,142 4,198 4,907
ROA (%) 19.4 14.6 6.63 2.4 Tang trudng EPS 18% 4% -32% 17%
EV/ EBITDA (x) 15.6 9.2 9.1 14.0 No rong/ VCSH 34% 25% 31% 34%
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LUAN DIEM PAU TU

(1) Gia dau hoi phuc cham tac dong tiéu cwc 1én doanh thu va lgi nhuan clha GAS, wéc tinh 1 USD gia dau thay déi gay
anh huédng cung chiéu Ién khodng 400 ty VND DTT va 100 ty VND LNST clia GAS.

Gid diu Brent trung binh 9M2020 dat 41 USD/thung (-36% yoy), thap hon rat nhiéu so véi gid dau theo k& hoach GAS
dat ra 13 60 USD/thung. Cung v&i d6, gid dau nhién liéu MFO (yéu t& quyét dinh gid ban khi) va gid CP Aramco (yéu t6
quyét dinh gid ban LPG) trung binh 9 thang cling giam lan lwot 13 -39% yoy va -15% yoy.

Gia dau sut giam va gilr @ mirc thap 41 USD/thung
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Ngubn: Bloomberg, BSC Research

Céc t6 chirc, dinh ché 1&n trén toan cau déu du bdo gia dau Brent trung binh ndm 2020 & khodng 40-42 USD/thung va
gia trung binh ndm 2021 & khodng 47-51 USD/thluing. BSC cling dénh gid mirc gia dau 41 USD/thung 13 hop Iy d€ 1am kich
ban co s& cho du phéng ndm 2020. Tuy nhién, do nhiéu yéu t& bat 6n anh hudng Ién qua trinh héi phuc gid dau trong
nam tdi, chuing t6i than trong st dung mirc gid 45 USD/thung lam kich ban co sé& cho dy phdng ndm 2021.

Gia dau Brent 2019A 2020F 2021F Thoi diém dwa ra dy bao
EIA 64.37 41 47 T10/2020
Morgan stanley 64.37 40 - T5/2020
JP Morgan 64.37 40 47 T7/2020
Goldman Sachs 64.37 42 51 T9/2020

Ngudn: BSC Research

Trién vong phuc hoi kém kha quan cua gia dau gy tac dong tiéu cuc 1én cdc mang hoat dong chinh cda GAS nhu mang
khi kh6 va mang LPG. Udc tinh véi mdi 1 USD gia dau trung binh ndm thay d&i, DTT va LNST clia GAS s& bién dong clng
chiéu [an lugt khodng 400 ty VND va 100 ty VND (gia dinh cdc yéu t8 khac khéng dai).
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(2) San lwgng khi cdc mé cii wée tinh suy giam binh quan 10% - 20%/n3m.

San lugng cac mod khi khu viec Dong Nam B trén da suy giam, ddc biét 1a cdc mo Ién da khai thac trén 10 nam (vi du mo
Bach H8, cum md Lan Tay — Lan Dd). Cac mé khi nay dugc du bao s& tiép tuc suy giam nhanh (binh quan 10%-20%/nam)
trong twong lai theo quy luat khai thac tu nhién.

Théng ké thai diém khai thac thwong mai cdc mé khi

2006: 2008: 2010: 2015:
1994: Rong Db, Phuong Bong, Réng, 2012: Pai Hung, Tign 2019:
Bach H& Rong D6 Tay Ca Ngir Vang Doi Moi Sw Tl Trang Hai — Thai Binh Phong Lan Dai
2002: 2007: 2009: 2011: 2013: 2016: 2020:
Lan Tay, PM3 — Ca Mau Su T& Den, Té Giac Tréng, Hai Su Den, Hai Thién Ung Sao Vang —
Lan Do Su Tl Vang Chim Séo, Dlra Su Trang, Hai Dai Nguyét

Thach — Mdc Tinh

Ngudn: BSC Research

Ngoai ra, cac sy cd phia thugng ngudn ngay mét tang, mdt s6 16/md phai gidm/dirng cip khi dé thyc hién cong tac bao
dudng stra chita, ddu ndi hé théng mai. Cu thé, sw ¢6 Lo 11.2 b& Nam Cdn Sorn rd ri khi, phai dirng cap khi 5 thang ti
ngay 08/03/2020 gay sut gidm sdn lvong khodng 1,7 triéu m3 khi/ngay.

San lwgng cac bé khi I&n suy gidm qua cac ndm San lugng cac 16 mé cii sut gidm qua cac ndm
Clru Long Nam Coén Son L69.1-9.2 L6 15.1 L615.2-16.1 L611.2 L6 12w
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19% 539
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Ngudn: PV GAS, BSC Research

San lwong khi 8m suy giam sé tac déng tryc ti€p dén doanh sd céc san pham khi cha GAS, dic biét 1a mang khi khd. Pay
|& mang hoat ddng I&n nhat, dédng gép 50%-60% doanh thu — lgi nhuan cda GAS. Vi vay, viéc phat trién céc du an khai
théc, thu gom cadc mo khi mdi cé y ngha quan trong d6i véi trién vong clia doanh nghiép.
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(3) Dw an thu gom khi Sao Vang — Pai Nguyét duw kién hoan thanh vao Q4/2020, bd sung tir 1,500 triéu m3 khi/nim tir
nam 2021, déng gbép khoang 13,000 ty VND doanh thu.

M& khi Sao Vang - Pai Nguyét thudc Ld 05-1 bé Nam COn Son vai téng trit lwgng khi khai thac du kién la 16 ty m3 khi
s& gép phan tang san luong khi 1én tir 1,500 triéu m3 khi/ndm (16% sdn lugng hién tai).

Do tinh hinh dai dich phtrc tap, vat tu thiét bi phuc vu dy &n lién tuc vé cham so vdi ké hoach du kién. Vi vy, GAS d3 Ui
k& hoach hoan thanh 1 thang sang thang 11/2020. Ching tdi ddnh gid khd ndng cao GAS s& dén dong khi d3u tién tir md
Sao Vang - Dai Nguyét vao thang 11/2020.

San lugng khi (triéu m3)
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Ngudn: PV GAS, BSC Research

Dong khi Sao Vang - Pai Nguyét s& 13 ngudn b6 sung quan trong cho cac ngudn khi hién hiru dang suy gidm, gép phan
cung cap va ddp ng nhu cau tiéu thu tai khu viec Dong Nam Bd. Trong d6, cdc nha may dién khi khu viec Pong Nam Bo
chiém khoang 22% san lvong dién ca nudce. Dy kién mo nay s& déng gép khoang 13,000 ty DT cho GAS ndm 2021.

CAP NHAT DOANH NGHIEP
9M2020 - Khi khé kém kha quan do sut giam san lugng, LPG vurot ké hoach 2020

Trong 9M2020, GAS ghi nhan DTT = 49,420 ty VND (-15% yoy) LNST = 6,072 ty VND (-33% yoy), hoan thanh 75% ké
hoach doanh thu va 91% ké hoach lgii nhudn ndm 2020. DTT va LNST giam so véi cung ky do:

e San lwgng suy giam:
o San lvgng khi khai théc, x{r ly, va phan phdi dat 6,978 triéu m3 (-10% yoy), hoan thanh 71% ké hoach
o San lvgng LPG phan phdi dat 1,442 ngan tan (-3% yoy), hoan thanh 111% ké hoach
o San lvgng condensate phan phéi dat 44.5 ngan tan (-10% yoy), hoan thanh 81% ké hoach
e Gia dau thap:
o Gia dau Brent trung binh dat 41 USD/thung (-36% yoy), cung v&i d6 gia dau nhién liéu MFO -40% yoy
o Gia CP Aramco trung binh dat 371 USD/t4n (-15% yoy), thap hon 15% so v&i mirc gid ké hoach ndm 2020
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Théng qua ké hoach thoai von tai PV GAS South (PGS), tap trung phat trién PV GAS LPG

GAS hién dang s& hitu 35.26% von diéu |é tai PV GAS South. Ndm 2019, GAS c6 ké hoach tang ty 1é vén gép nay 1én 51%
nhuwng khéng thanh céng. Tir ndm 2020, GAS d3 thay d&i chién lwoc bén 1€ khi tap trung ddu tu vao PV GAS LPG (tién
than la PV GAS North).

Théng 10/2020, GAS d3 thdng gua chl trwong thodi toan bd phan vén gdp tai PV GAS South. Theo gid chét phién ngay
19/10/2020, c6 phi€u PGS c6 gia 14,800 VND/CP. N&u GAS thodi toan bo sé thu duoc 260.85 ty VND, ghi nhan murc 16
dau tu cong ty lién doanh, lién két gan 70 ty VND.

Cac siéu du an L6 B - O Mon va Ca Voi Xanh — Tiép tuc cham tién dd do vwéng mac trong théa thuan va khé khin tai chinh

Chudi duy an L6 B - ® Mén cham tién d6 do gdp nhiéu vwéng mac trong théa thuan. Theo tién do cap nhat, thoi diém
di vao khai thac thwong mai sém nhat 13 vao thang 09/2024, véi diéu kién quyét dinh dau tw cudi cung (FID) khong tré
hon thang 03/2021.

Chudi du an Ca Voi Xanh cham tién dd do nha thau Exxon Mobil gip khé khin tai chinh, wdc tinh 16 t&i 1,86 ti USD
nam 2020 va sé& thiéu hyt 48 ti USD tién mét ndm 2021. Md&i day cong ty d3 quyét dinh cat gidm 30% chi phi dau tv, va
xem xét cat gidm nhan sy va tri hodn cac du 4n ndm 2021. PVN va EVN dang phdi hop véi Exxon Mobil dé hoan thanh
dam phan cic hop déng ban khi (GSA) vao Q4/2020 - thdi diém quyét dinh dau tu thugng ngudn.

DU BAO KET QUA KINH DOANH
Niam 2020 — KQKD sut gidm do san lwgng khi suy gidm va gia dau thap

Nam 2020, BSC dy bao GAS dat DTT= 63,991 ty VND (-15% yoy) va LNST céng ty me = 8,035 ty VND (-32% yoy), twong
duong EPS = 4,198 VND/CP dwa trén cac gia dinh:

e DPAbn dong khi Sao Vang — Pai Nguyét d3u tién vao thang 11/2020 véi san luvong 1.6 triéu m3/ngay dém

e San lvgng khi 8m dat 9,217 triéu m3 (-10% yoy), thap hon 6% so vdi ké hoach do dnh hudng cla du an Nam Cén
Son 2 giai doan 2 chdm tién dd va cac sy ¢d thuwong nguén

e San xuat va phan phai 8,895 triéu m2 khi khé (-12% yoy), 1,842 ngan tan LPG (+4% yoy) va 64 ngan tan Condensate
(-8% yoy).

e  Giad diu thd trung binh ndm 2020 & ngudng 41 USD/thung.

Nam 2021 — KQKD dworc cai thién nh& bd sung khi tir mé Sao Vang — Pai Nguyét

Nam 2021, BSC du bdo GAS dat DTT= 75,257 ty VND (+18% yoy) va LNST cdng ty me = 9,391 ty VND (+17% yoy), twong
duwong EPS = 4,907 VND/CP dua trén cac gia dinh:

e San lwgng khi mé Sao Vang — Dai Nguyét ndm 2021 dy dat 1,500 m3 khi

e San lugng khi b& Nam CAn Son (cdc md cili) va Clru Long trén da suy gidm -10% yoy

e San xuat va phan phdi 9,585 triéu m2 khi kho (+8% yoy), 1,948 ngan tin LPG (+6% yoy) va 67 ngan tdn Condensate
(+10% yoy).

e Gia dau hdi phuc cham, trung binh 45 USD/thlung

BSC Equity Research Bloomberg: RESP BSCV Trang | 5



BAO CAO CAP NHAT DOANH NGHIEP
12/11/2020 — HSX: GAS BSC

PINH GIA — KEM HAP DAN

BSC khuyén nghi THEO DOI ddi vdi c6 phiéu GAS véi gid tri hop Iy ndm 2021 1a 78,500 VND/CP. Mrc gia nay twong duwong
upside 7% (theo gid dong clra ngay 11/11/2020 |a 73,200).

Chung t6i st dung phuong phap dinh gia P/E v&i mirc P/E muc tiéu 2021 13 16 lan, tvong dwong murc P/E trung binh ndm
2019. Mrc dinh gia nay khéng qua hap dan so véi mrc P/E trung 3 ndm 13 15.4 [an hay mrc P/E hién tai la 15.3 [an.
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e Price Earnings Ratio (P/E) Mean +1STD -1STD +2 STD -2STD

Ngudn: Bloomberg, BSC Research

Bang phan tich dd nhay Gia tri hop ly (Target Price) theo gia dau Brent

Gia dau Brent trung binh ndm 2021 (USD/thuing)
45

LAV DY[e g 73,300 74,400 75,400 76,400 77,500 78,500 79,500 80,600 81,600 82,700 83,700

Ngudn: BSC Research
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PHU LUC
KQKD (Ty dong) 2018 2019 2020F 2021F LCTT (Ty dong) 2018 2019  2020F 2021F
Doanh thu thuan 75,612 75,005 63,991 75,257 (LO)Y/LNST 14,540 15,068 10,249 11,979
Gia vén hang ban 58,120  -58,087 -52,798  -61,859 Khau hao va phan bd 1,998 2,123 1,623 2,548
Le¢i nhuan gép 17,491 16,919 11,193 13,398 Thay dbi vén luu dong -3,730  -4,097 -2,108 -3,477
Chi phi ban hang -2,639 -2,394 -1,691 -2,066 Diéu chinh khac -390 -414 -455 -501
Chi phi QLDN -1,128 -875 747 -878 LCTT tir HD KD 12,422 12,681 9,309 10,550
L&i/l6 HDKD 13,725 13,649 8,756 10,454
Doanh thu tai chinh 1,477 1,665 1,705 1,816 Tién chi mua TSCD 692  -2,690 -6,399 -6,397
Chi phi tai chinh -617 -241 211 -291 Pau tw khac -6,667  -3,504 2,525 576
Chi phi I&i vay -440 -198 -192 -242 LCTT tir HD Dau tw 7,315 -4,722  -3,874 -5,821
Lei nhuan t CTLD/LK 14,581 15,072 10,249 11,979
L4i/16 khac -41 -4 58 68 Tién chi tra cb tie -7,656  -8,230  -8,613 -5,742
Lei nhuan trwéc thué 14,540 15,068 10,249 11,979 Tién tir vay rong -4,297  -1,950 3,603 1,682
Thué thu nhap DN -2,831 -2,983 -2,050 -2,396 Tién thu khac 0 0 0 0
LN sau thué 11,709 12,086 8,199 9,583 LCTT tte HD Tai chinh -11,905 -10,188  -5,010 -4,060
CPbTS 255 183 164 192
LNST - CDTS 11,454 11,902 8,035 9,391 Dong tién dau ky 13,502 6,706 4,476 4,900
EBITDA 10,893 10,957 6,087 6,854 Tién trong ki 6,798  -2,229 424 668
EPS 5,911 6,142 4,198 4,907 Dong tién cudi ky 6,706 4,476 4,900 5,568
CDKT (Ty dong) 2018 2019 2020F 2021F Chi so (%) 2018 2019 2020F 2021F
Tién va twong duong tién 6,706 4,476 4,900 5,568 Kha nang thanh toan
DAu tw ngan han 21,602 24,915 23255 23,587 Hsé TT ngén han 2.60 3.33 2.65 2.46
Phai thu ngén han 10,214 10,359 10,032 11,456 Hsé TT nhanh 2.48 3.20 2.53 2.35
Tén kho 1,948 1,575 1,785 1,969
TS ngan han khac 462 491 514 540 Co céu vén
TS ngan han 40,932 41,815 40,486 43,977 Hsé No/TTS 25% 20% 24% 25%
TS hivu hinh 18,149 15438 13,469 19,185 Hs6 Ng/VCSH 34% 25% 31% 34%
Khau hao -31,881  -33,076 -35,716  -39,284
TS d& dang dai han 1,235 3,021 8,721 5,805 Nang lwc hoat dong
DT dai han 63 405 189 208 S6 ngay HTK 11.79 11.51 12.12 11.54
TS dai han khac 1,534 937 984 1,033 Sé ngay phai thu 23.12 22.68 25.20 22.91
TS dai han 21,682 20,363 23,975 26,873 Sé ngay phai tra 15.59 14.48 15.24 14.94
Téng TS 62,614 62,179 64,461 70,850 ccc 19.32 19.72 22.08 19.51
No phai tra 9,338 7,160 7,509 8,311
Vay ngén han 1,490 1,341 1,920 2,258 Ti suét lgi nhuan
No ngan han khac 1,018 1,454 1,247 1,333 Loi nhuan goép 23% 23% 17% 18%
Téng N ngan han 11,847 9,964 10,676 11,902 Loi nhuan LNST 15% 16% 13% 13%
Vay dai han 3,396 1,456 4,479 5,823 ROE 25% 24% 17% 18%
No dai han khac 313 939 148 172 ROA 19% 19% 13% 14%
Téng N¢ dai han 3,901 2,600 4,627 5,995
Téng Nor 15,747 12,564 15,303 17,897 Pinh Gia
Vén gép 19,140 19,140 19,140 19,140 PE 16.8 15.9 15.2 15.9
Thang dw vén cb phan 211 211 211 211 PB 4.2 2.9 2.2 2.4
LN chwa phan phéi 10,599 10,109 9,325 12,641
Vén cha khac 15,124 19,047 19,211 19,499 Tang trwéng
Cb déng thiéu sb 1,794 1,108 1,272 1,463 Tang trwdng DTT 17% -1% -15% 18%
Téng Vén cha sé hivu 46,867 49,615 49,159 52,953 Tang trwéng EBIT 18% -1% -36% 19%
Téng nguédn vén 62,614 62,179 64,461 70,850 Tang trwdng LNTT 16% 4% -32% 17%
Sé luwgng cb phiéu lwu hanh 1,914 1,914 1,914 1,914 Tang trwéng EPS 18% 4% -32% 17%

Ngudn: BSC Research.
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Khuyén céo str dung

Ban béo céo nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoén. Nha déu tw chi nén str dung cac thong tin, phan tich, binh ludn cida Bén bdo céo nhw 1a ngudn tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va du bao va quan
diém trong béo cdo nay duoc dua trén nhimg ngudn di liéu déng tin cay. Tuy nhién Cong ty C6 phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thdng tin nay la
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phan néi dung cda ban bao cao nay. Moi quan diém ciing nhw nhan dinh duoc dé
cép trong b&o céo nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khong cén béo trwéc. Ban bao céo nay c6 ban quyén
va la tai san cia Cong ty Cé phan Ching khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, st¥a déi, in 4n ma khéng c6 sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duoc sw chép thuén cda Cong ty Cé 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
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