BAO CAO CAP NHAT DOANH NGHIEP
17/11/2020 — HNX: PVS BSC

Nganh : Dau khi (B4o céo gan nhét: Link)
Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (HSX: PVS)

Khuyén nghi

2021 — Sau con muwa, tr&i lai sang

Gia hién tai: 15,600 Ngay viét béo céo: 17/11//2020 Co céau cé dong

Gia muc tiéu trwéc day N/A  Cb phiéu lwu hanh (Triéu) 477 PVN 51.4%
Gi& muc tiéu mai: 18,300 Vén héa (ty VND) 7,073 Norges Bank 1.3%
Ty suét cb tire 11.3% KLGD trung binh 10 phién (cp): 7,049,230 Tokio Marine Holding 1.0%
Tiém nang ting gia 17.3% S& hiru nwéc ngoai 9.91%

Chuyén vién phan tich nganh:
Lé Hiru Ngoc

(D&u Khi)

ngoclh@bsc.com.vn

Pinh gia
» Ching toi khuy&n nghi MUA d6i véi c6 phiéu PVS vdi gid muc tiéu 18,300 VND, +17.3%
so va&i murc gia ngay 17/11/2020 la 15,600 VND dwa trén phuwong phap P/E 2021= 10.5.

Du bdo két qua kinh doanh

Chuyén vién phan tich ky thuat: = 2020, BSC dy b4o DTT va LNST PVS [an lurot dat 17,881 ty VND (+5.4% YoY) va 778 ty VND
Nguyen Tien Buc (-3.7% YoY), EPS FW 2020 = 1,498 VND/CP (-15.7% YoY). Gia dinh (1) Gia diu trung binh
ducni@bsc.com.vn 2020 = 41 USD/ thung (-36% YoY) va (2) Mang Xay I$p & Co khi cai thién bién loi nhudn

Gia khuyén nghi: 21,000 VND . .
Gia cét 15: 13,300 VND 8op = 5%.
= 2021, BSC dy bao DTT va LNST PVS lan luot dat 18,619 ty VND (+4.1% YoY) va 903 ty VND
) ] 3 i (+16% YoY), EPS FW 2021 = 1,738 VND/CP (+16,0% YoY). Gia dinh (1) Gia d3u trung binh
Bang so sanh gia PVS va VN-Index 2021 = 45 USD/ thung (+9.8% YoY) va (2) PVS thi cong céc du an 1.
J\w,\ Ludn diém dau tw
w\.v ./\r\/'\/ = Cacdu én dau khi I&n duoc tap trung dau tu, ky vong dem lai su tdng trudng cho PVS.
| ¥ " Catalyst

* Thj trudng s& don nhan dong tién mai tir cdc quy dau tw theo bd chi s6 MSCI FM Index va

MSCI FM 100 Index tir thang 11/2020 khi Kuwait nang hang. Theo d4, ti trong c6 phiéu PVS

o am trong quy iShare du kién tang tir 0.09% Ién 0.22% (twong duong gia tri mua 0.49 triéu USD).
(Chi tiét tham khdo Link)

] ) . Rui ro
Bang so sanh P/E PVS va VN-Index

*  Gid dau gidm lam anh hudng tién d6 cac du 4n
= = Cacdy an chdm tién d6 vi khéng déng bd thuong — ha ngudn

s " Cap nhat doanh nghiép

1 = Trong 9M2020, PVS ghi nhan DTT = 14,725 ty VND (+8.5% YoY) LNST = 635 ty VND (-0.5%
YoY), hoan thanh 98% ké& hoach DT va 99% ké& hoach LN ndm 2020, chd yéu nhd vao hach
toan cac khoan hoan nhap.

= Cac du 4n md khi 1&n nhu Ca Voi Xanh va L6 B — O Mon tiép tuc bi chdm tién do vi cac
vuéng mac trong dam phan, tai chinh.

2019 2020F Peer VN-Index 2018 2019 2020F 2021F
PE (x) 6.9 8.2 154 14.7 Doanh thu 14,638 16,968 17,881 18,619
PB (x) 1.3 1.1 0.5 2.0 Loi nhuan gop 1,119 898 1,182 1,332
PS (x) 2.1 2.3 0.4 1.5 Loi nhuan sau thué 573 808 778 831
ROE (%) 19.0 14.5 1.5 13.3 EPS 2,191 1,777 1,498 1,738
ROA (%) 8.9 7.5 0.6 2.4 T&ng trudng EPS 30.9%  -18.9% 1157 16.0%
EV/ EBITDA (x) 3.0 4.6 8.4 14 No rong/ VCSH 7.2% 10.6% 9.7% 8.1%
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BAO CAO CAP NHAT DOANH NGHIEP

17/11/2020 — HNX: PVS

LUAN BPIEM PAU TU

BSC

Cac dy an dau khi I&n dwoc tap trung dau tu, ky vong dem lai sy ting trwéng cho PVS.

(1) Vi g&p nhiéu khé khin, vwdng mac vé chinh tri, ngudn vén, dam phan...nén cong tac tim kiém, thdm do dau khi Viét Nam
dién bién khong may kha quan, trit lwong gia tang dau khi (trir lwong dau khi dwoc tham do thanh c6ng méi moi nam)
lién tuc giam qua cac nam:

50 Hinh 1: Trit lwo'ng dau khi gia ting sut gidm manh
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Ngudn: PVN

(2) Cac dw &n dau khi tiém nang duoc ky vong tap trung dau tw (M6 khi, Cang LNG...) nham dap &ng nhu cau gia ting, cu

thé:

- V&i muc tiéu dap rng 175-190 triéu TOE (Tan dau quy d&i) dén ndm 2030 va 320-350 triéu TOE dén ndm 2045, cac du én

mo khi Ién dang duoc tip trung dau tu goém:

Téng mirc dau tw

Bang 1: Cac dy an mo khi lén

Thai gian thuwc hién

(ty USD)
Sw tir tring G2 2.0 2021-2023 Dc‘>lng Ifhi d‘é\fj tiérj giai doan 2B duy kién duwoc khai
thac vao quy 4 nam 2023.
Cong tac dau thau Hop déng Thiét k&, cung cap &
Du’b’n’g ong L6 B - 12 2021-2023 Thi céng (EPC) va cé,ng tac dén bu gidi phc‘mg méat
O Mon ) bang dang duoc trién khai. Muc tiéu trao thau EPC
cudi ndm 2020.
D3 hoan thanh Hop déng Tu 1ap |ap thiét ké téng
M6 L6 B — O Mén 6.8 2020-2040 thé (FEED), dang trong qua trinh hoan thanh Quyét
dinh d4u tw cudi cung (FID)
Mb C4 Voi Xanh 10 N/A Cac bCin lién quarll dang t‘rong qu:jﬁ trirlAh dam phan
hop doéng mua ban khi va mua ban dién.

- Pong thoi cac du an LNG cling dwgc day manh dau tu:

(1) Theo Quy hoach dién VII diéu chinh, Viét Nam can xay mdi cdc nha may dién s&r dung LNG vdi tdng cdng suat 15,000 —
19,000 MW dé dap (ng nhu ciu dién ngay cang tang.

(2) Theo Quy hoach phat trién nganh céng nghiép khi, du bao giai doan 2021-2025, Viét Nam sé& phai nhap khau 1 -4ty m3
LNG m6i ndm va ting |én 6 — 10 ty m3 mbi ndm sau d6. Ky vong nhap khau 8 ty m3 vao ndm 2030 va khodng 15 ty m3 vao

nam 2045.

BSC Equity Research
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BAO CAO CAP NHAT DOANH NGHIEP
17/11/2020 — HNX: PVS BSC

= B& Cong Thuong dy kién Viét Nam s& xay 3-4 kho nhap khau LNG véi téng cdng suat mdi kho 3 triéu tdn/ndm trong giai
doan 2021 — 2025, va xay khoang 5 — 6 kho nhap LNG cung cdng suat vao giai doan 2026- 2035. U'dc tinh téng mirc dau
tw hon 3 ty USD.

Véi loi thé, kinh nghiém da dwoc khang dinh & nhiéu dy an Ién nhu: Sao Vang Pai Nguyét, Kho LNG Thj Vai...BSC ky vong
PVS s& trung thau cac dy an — Dem lai sy tang trwdng vai hau hét cdc mang kinh doanh cla doanh nghiép, dac biét 1a mang
Xay l3p & Co khi.

CAP NHAT DOANH NGHIEP

9M2020 - Hoat ddng kinh doanh dién bién tiéu cuwc vi COVID - 19.

Trong 9M2020, PVS ghi nhan DTT = 14,725 ty VND (+8.5% YoY) LNST = 635 ty VND (-0.5% YoY), hoan thanh 98% ké& hoach
DT va 99% ké& hoach LN ndm 2020. Tuy KQKD c6 vé kha quan, thyc chat cdc mang hoat déng kinh doanh PVS déu chiu dnh
hwéng tiéu cwe khi gid dau sut giam vi anh hwéng cia COVID — 19:

Hinh 2: Gia dau sut giam va giitr & mirc thap 41 USD/thung
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Ngudn: Bloomberg, BSC Research
Bang 2: Cac mang HDKD dién bién tiéu cuc

Doanh thu ‘ Loii nhuan gop Bién lg'i nhuan gop
Mang kinh doanh

9IM2019 9M2020 Thay déi ‘ 9M2019 9M2020 Thay déi 9M2019 9M2020

Xay 14p & Co khi 7,747 7,997 3.20% 422 403 -4.50% 5.45% 5.04%

Cho thué tau dich vy 1,410 1,493 5.90% 131 99 -24.40% 9.29% 6.63%

Ci’;%t&;égutfﬁéc?ég /ch; ;‘g)" 3 1,227 2,467  101.10% 125 86  -31.20%  10.19% 3.49%

Cén cr cang 1,157 1,181 2.10% 202 190 590%  17.46%  16.09%

Van hanh & Bao dudng 1,044 870  -16.70% 70 61 -12.90% 6.70% 7.01%

Khdo it dia chan, dia chit va sita 549 306 -44.30% 52 11 -78.80% 9.47% 3.59%
chita cdng trinh ngam bang ROV

Khac 435 411 -5.50% 21 20 4.80% 4.83% 4.87%

Téng 13569 14,725 8.5% 1,023 870 -15.0% 7.54% 5.91%

Ngudn: PVS, BSC Research
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Cu thé tirng mang HDKD:

e Cho thué tau dich vu: S8 ngay hoat déng dat 1,890 ngay (-8.78% YoY).
e Cung &rng tau chira, x&r ly va xuat dau thoé (FSO/FPSO): Ghi nhan doanh thu |&n tir FSO C4 Rong D4 va hoan nhap
FPSO Lam Son.
e Xay |3p & Co khi: Cac du 4n Sao Vang — Pai Nguyét, GALLAF... buéc vao giai doan cudi.
e Can cl cang: S6 nha thau thuc hién k& hoach khoan trung binh = 3 nha thau/ thang. (+25% YoY).
e Van hanh & Bo dudng: Cac du an nhin chung van theo tién dd ngoai trir Dy 4n dudng ng bién Nam Coén Son 2 —
GbD 2.
e Khdo sat dja chan, dia chat va sira chita cong trinh ngdm bang ROV:
- Tau PTSC Researcher thyrc hién 104 ngay lam viéc (-42% YoY).
- Tau PTSC Surveyor thuc hién 4 ngay lam viéc (-97% YoY).
- Thiét bi ROV thyc hién 311 ngay lam viéc (-19% YoY).

Tuy chiu anh hudng tiéu cuc, LNST 9M2020 PVS chi sut giam nhe 0.5% YoY vi:

e Hoan nhap dy phong ng xdu 57 ty VND gitp gidm chi phi doanh nghiép, ghi nhan 385 ty VND (-31.7% YoY).
e Hoan nhap bao hanh cac du én 177 ty VND gilp ting Igi nhuan khéc, dat 178 ty VND (cung ky 16 126 ty VND).

Cac dv 4n Ié&'n C4 Voi Xanh va L6 B — O Mén tiép tuc cham tién do vi nhiéu vuwd'ng mic, anh huwd'ng HPKD ngan han PVS

L6 B — O Mbn: Nhiéu dam phdan van chua hoan tat & ca thuong va ha ngudn (déc biét 1a phé duyét dau tu nha may dién O
Mén I11) 1am cham tién d6 toan dy an. Dy kién thdi diém di vao khai thac thwong mai sém nhat |3 thdng 09/2024, véi diéu
kién quyét dinh dau tuv cudi cung khdng mudn hon thang 03/2021.

Ca Voi Xanh: PVN, EVN va ExxonMobil vn dang trong qua trinh dam phan cac hgp ddng mua ban khi va mua ban dién. Du
ki€n khai thdc dong khi dau tién vao Q4/2023.

= Cac dy an cham tién do s& anh hudng dén HDKD ngdn han cla PVS, tuy nhién nhu d3 trinh bay & phan Luan diém dau
tu, BSC ky vong cac du an nay sé duoc tap trung dau tw sém dé giadi quyét tinh trang nhu cau nhién liéu gia tang trong
khi trit lwvong gia tang dau khi suy gidm.
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DU’ BAO KET QUA KINH DOANH
Gia dau thé nam 2020, 2021 trung binh & mirc 41 USD/ thung va 45 USD/ thung

Céac td chirc, dinh ché 1&n trén toan cau déu du bao gid dau Brent trung binh ndm 2020 & khodng 42 USD/thung va gia trung
binh ndm 2021 & khodng 48 USD/thung. BSC ddnh gid mirc gid ddu 41 USD/thung |3 hop ly dé lam kich bdn co s& cho dy
phdng ndm 2020. Tuy nhién, do nhiéu yéu t& bat 6n anh huwdng I&n qua trinh hdi phuc gia dau trong ndm t&i, ching tdi than
trong s&t dung murc gia 45 USD/thung lam kich ban co s& cho dy phéng nam 2021.

Bang 3: Dy doan gia dau Brent (USD/thung) clia cac t8 chire, dinh ché I&n trén thé gidi

T6 chire Ngay dv bao 2020 2021 2022 2023 2024
Citigroup Inc 02/11/2020 44.0 57.0

Rabobank International 22/10/2020 42.0 46.5 49.0 50.0 51.0
Intesa Sanpaolo SpA 20/10/2020 42.7 50.0 55.0 58.5 60.8
Westpac Banking Corp 16/10/2020 39.2 32.0 37.4 44.5
Commerzbank AG 15/10/2020 42.0 45.0

Bank of Nova Scotia/The 13/10/2020 42.7 50.0 55.0 60.0 65.0
Fitch Solutions 12/10/2020 44.0 51.0 53.0 55.0

Capital Economics Ltd 09/10/2020 42.1 50.0 58.0

Market Risk Advisory Co Ltd 05/10/2020 42.3 44.9 52.0 54.0 60.0
BNP Paribas SA 29/09/2020 43.0 56.0

Banco Santander SA 24/09/2020 41.2 44.0 48.0 50.0 52.0
Emirates NBD PJSC 23/09/2020 42.6 50.0

Deutsche Bank AG 14/09/2020 42.4 47.5 55.0 60.0 63.0
MUFG Bank 02/09/2020 46.2 56.6 65.0

ABN AMRO Bank NV 26/08/2020 41.0 47.0 55.0

Landesbank Baden-Wuerttemberg 20/08/2020 43.5 48.0 50.0

MPS Capital Services Banca per le

Imprese SpA 15/07/2020 43.0

Natixis SA 06/07/2020 41.2 45.0

Gia tri trung vi 02/11/2020 42.3 48.9 53.0 55.0 60.8
Gia tri trung binh 02/11/2020 42.2 48.3 52.1 54.8 59.2
Gid trj cao nhat 02/11/2020 46.2 57.0 60.0 61.2 65.0
Gia trj thap nhat 02/11/2020 39.0 32.0 37.4 44.5 51.0

Ngudn: BSC Research
Ni&m 2020 — KQKD sut gidm nhe vi gid dau lao déc

BSC dy bdo nam 2020 PVS dat DTT = 17,881 ty VND (+5.4% YoY) va LNST = 778 ty VND (-3.7% YoY), twong dwong EPS =
1,498 VND/CP (-15.7% YoY) dwa trén cac gia dinh:

- Gid dau thé trung binh & mirc 41 USD/ thung.
- Cac du 4n Xay l3p & Co khi cai thién bién loi nhuan (5%) vi ghi nhan cudi tién do.
- Cac mang con lai dién bién tich cyc khi cac du &n tai khéi dong.

N3am 2021 — KQKD cai thién véi ky vong gia dau phuc hoi

BSC dy bdo ndm 2021 PVS dat DTT = 18,619 ty VND (+4.1% YoY) va LNST = 903 ty VND (+16% YoY), twong duong EPS =
1,738 VND/CP (+16.0% YoY) dua trén céc gia dinh:

- Gid dau thd hoi phuc chdm, dat nguwdng 45 USD/ thung.
- PVS thi cong cac dy an Su T& Trang GD2, Budng 6ng L6 B — O M6én, Nam Du - U Minh.
- FPSO Sao Vang bai Nguyét di vao hoat dong tir cusi 2020, dem lai doanh thu khoang 500 ty VND mdi ndm.
BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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DINH GIA

Hién tai c6 phi€u PVS dang duoc giao dich quanh murc P/E trailing 9.84, cao hon murc trung binh 5 ndm 13 8. BSC cho rang,
b6i cdnh hién tai kha twong dong véi thoi diém ndm 2017:

- Hién tai: Gia dau gitr 6n dinh & mirc 41 USD/ thung sau khi hdi phuc manh tir day thang 04/2016.
- 2017: Gid d3u chitng lai, trung binh &@ mdc 55 USD/ thung sau khi tdng manh tir ddy d3u ndm 2016. Sau d4, gia dau
tdng manh, dat 65 USD/ thung (+19% sv TB), P/E PVS khi d6 dinh gia lai &@ murc 8 [an.

Vi gid dinh gid dau ndm 2021 phuc hdi, dat nguwdng 45 USD/ thung (+10% YoY), tuong ty kich bdn ndm 2017, BSC ky vong
P/E PVS s& duoc dinh gia lai & mirc 10.5. V&i EPS forward 2021 = 1,738 VND, mrc gia hop ly cho ¢6 phiéu PVS nam 2021
la 18,300 VND, tuong (rng v&i mirc upside 17.3% so véi mirc gia dong clra ngay 17/11/2020 la 15,600 VND.

Hinh 3: Twong quan P/E PVS va gia dau Hinh 4: Bién dong P/B PVS
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Nguén: Bloomberg, BSC Research Ngudn: Bloomberg, BSC Research

Bang 4: So sanh PVS va cac doanh nghiép cung nganh (Ty VND TTM)

Doanh nghiép Doanhthu L¢inhuidnsauthué ROA(%) ROE(%) V©&n héa thjtrwéng P/E

MALAYSIA MARINE AND HEAVY EN 6,322 (2,106) (11.9) (17.4) 3,231 N/A 0.3
YINSON HOLDINGS BHD 18,934 1,579 2.5 7.3 29,396 20.3 1.5
SEMBCORP MARINE LTD 37,762 (5,408) (3.6)  (15.0) 26,310 N/A 0.2
HYUNDAI ENGINEERING & CONST 336,403 4,766 1.8 5.0 75,101 15.8 0.5
KEPPEL CORP LTD 125,159 (1,420) (0.6) (1.7) 151,717 N/A 0.9
Trung binh 104,916 (518) (2.3) (4.4) 57,151 18.1 0.7
PVS 18,124 545 29 6.3 7,169 9.3 0.6
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BSC

PHU LUC

KQKD (Ty déng) 2018 2019 2020F 2021F LCTT (Ty déng) 2020F 2021F
Doanh thu thuan 14,638 16,968 17,881 18,619 (LO)/LNST 573 808 778 903
Gia vén hang ban 13,519 16,071 16,935 17,527 Khau hao va phan bb 567 478 500 522
Lei nhuan gop 1,119 898 1,182 1,332 Thay ddi vén Iwu dong (1,091) 804 694 @
Chi phi ban hang 102 108 105 112 LCTT tte HD KD 192 1,906 1,910 1,352
Chi phi QLDN 645 649 530 630
L&i/l6 HPKD 373 140 547 590 Tién chi mua TSCD (355) (766) (789)  (803)
Doanh thu tai chinh 506 320 357 329 DAu tw khac (691) (1,952) (585) -
Chi phi tai chinh 66 67 90 70 LCTT tir HD Pau tw 1,075 (1,306) (1,374)  (803)
Chi phi lai vay 27 34 55 35
Lgi nhuan tlr CTLD/LK 723 581 210 450 Tién chi tra cb tic (509) (397) (526) (526)
L&iNG khac (559) 129 207 105 Tién tlr vay rong (256) 448 419  (171)
Loi nhuan trudc thué 976 1,103 1,081 1,254 LCTT tir HD Tai chinh (765) 52 (107)  (697)
Thué thu nhap DN 403 295 303 351
LN sau thué 573 808 778 903 Dong tién dau ky 5,761 6,311 6,949 7,378
CbTS (474) (41) 62 72 Tién trong ki 502 651 429  (148)
LNST - CDTS 1,047 849 716 831 Dong tién cubi ky 6,311 6,949 7,378 7,230
CDKT (Ty dong) 2018 2019 2020F 2021F Chi s6 (%) 2018 2019  2020F 2021F
;Ii'g]n va twong dwong 6.311 6,949 7.378 7230 Kha nang thanh toan
DAu tw ngén han 1,726 2,743 2,743 2,743 Hsé TT ngéan han 2.07 1.78 1.76 1.73
Phai thu ngan han 5,006 4,627 3,938 4,203 Hsé TT nhanh 1.26 1.12 1.20 1.16
Tén kho 494 1,269 929 961
TS ngén han khac 591 396 415 433 Co cau vén
TS ngéan han 14,129 15,984 15,403 15,570 Hsb No/TTS 0.45 0.51 0.50 0.49

Hs6 No/VCSH 0.82 1.03 1.04 1.03
TS hitu hinh 2,606 3,154 3,466 3,747
Khau hao (7,959) (8,329) (8,829) (9,351) Néng Iwc hoat déng
TS d& dang dai han 188 200 200 200 Sé ngay HTK 12.9 20.0 23.7 19.7
DT dai han 4,905 5,208 5,208 5,208 Sé ngay phai thu 130.4 104.3 86.9 79.3
TS dai han khac 1,014 1,087 1,146 1,193 Sé ngay phai tra 78.0 77.7 775 71.7
TS dai han 8,961 10,020 10,368 10,696 ccc 65.3 46.6 33.1 27.3
Téng TS 23,089 26,004 25,771 26,266

Ti suét lgi nhuan
N phai tra 10,384 13,220 12,796 12,986 ROE 4.5% 6.3% 6.3% 7.2%
Vay ngan han 721 771 793 679 ROA 2.5% 3.1% 3.0% 3.4%
Téng Nz ngén han 6,825 8,995 8,759 9,006 Bién LN tir HDKD 2.5% 0.8% 31%  3.2%
Vay dai han 193 584 397 340 Bién LNST 3.9% 4.8% 44%  4.8%
Téng Nor dai han 3,559 4,225 4,037 3,980
Téng N¢ 10,384 13,220 12,796 12,986 Pinh Gia

PE 7.0 8.7 10.0 8.6
Vén gép 4,780 4,780 4,780 4,780 PB 0.6 0.6 0.6 0.6
Thang dw vén cb phan 40 40 40 40
LN chwa phan phéi 3,826 3,857 4,047 4,352 Téng trwéng
C4 déng thiéu sb 833 714 777 849 Tang trwédng DTT -12.8%  16.3% 54%  4.1%
Téng Vén chi sé& hivu 12,705 12,784 12,260 12,565 Tang trwdng LNG 333% -16.8%  15.0% 14.5%
Téng ngudn vén 23,089 26,004 25,771 26,266 Tang trwéng LNST 29.7%  47.2% 3.7% 16.0%
SO luong c6 phieu lu 478 478 478 478 Téng trudng EPS 30.9% -18.9% -15.7%  16.0%
hanh (triéu cb phieu)

Ngudn: BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
17/11/2020 — HNX: PVS BSC

Khuyén céo str dung

Ban bé&o 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 céc thong tin, phan tich, binh ludn cida Bén bdo céo nhw la nguén tham
khado truéc khi duwra ra nhimg quyét dinh déu tw cho riéng minh. Moi théng tin, nh4n dinh va dw bao va quan
diém trong béo cdo nay duoc dua trén nhimg ngudn di liéu déng tin cdy. Tuy nhién Cong ty C6 phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay la
hoan toan chinh xac va khdng chju bat ky mét tradch nhiém nao déi véi tinh chinh xac cda nhing théng tin
duoc dé cap dén trong béo céo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé
cép trong b&o céao nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay co thé thay déi ma khdng can béo truéc. Ban bao cao nay c6 ban quyén
va la tai sén cia Cong ty Cé phan Chiing 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 cda 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 duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

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