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Nganh : Déu khi (Bdo cdo gén nhét: Link)

Khuyén nghi

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

Trién vong khé&i sac

Gia hién tai: 90,300 Ngay viét bdo cdo: 17/03/2021 Co cau cé dong
Gia myc tiéu trwdc day 78,500 C6 phiéu lwu hanh (Triéu) 1,914 VIETNAM OIL & GAS GR 95.8%
Gi4 muc tieu méi: 110,200 V6n héa (ty ddng) 166,322 SUMITOMO MITSUI FINANCE 0.13%
Ty suat ¢ tirc 5.3% Thanh khoan binh quén 6 thang: 825,378 MIRAE ASSET GLOBAL 0.11%
Tiém ning ting gia 22% S& hitu nudc ngoai 3.12% DAIWA SECURITY GROUP 0.11%
Chuyén vién phdn tich nganh: . . s
y P g Dinh gia
Thai ';'dgfc Lan Huong = Chung t6i nang khuy&n nghi tr THEO DOI 1én MUA v&i gid muc tiéu nim 2021 13 110,200
(Dau khi) VND/CP (+22% so vdi gia déng clra ngay 16/03/2021) do (1) danh gia lai trién vong gia
huongtnl@bsc.com.vn ddu ndm 2021 I&n 57 USD/thung va (2) nang hé s6 P/E muc tiéu ndm 2021 lén mirc 18x.
Chuyen we,n phdn tich ky thudt: Duw bao két qué kinh doanh
Nguyén Tién Dirc . . R . s . s
= BSCdy phdéng DTT va LNST CD cong ty me nam 2021 cua GAS lan lvgt dat 77,145 ty VND
ducnt@bsc.com.vn . 5 b o g
] . (+20% yoy) va 11,718 ty VND (+50% yoy), EPS FW 2021 = 6,122 VND/CP vdi gia dinh (1)
Gia khuyén nghi: 107,000 VND R R . L2 s - > R o
L mo Sao Vang — Dai Nguyét bo sung 1.5 ty m3 khi/nam (+16% san lwgng), va (2) gia dau
Gia cat lo: 79,500 VND

Bang so sanh gia CP va VN- Index
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2020 2021F
PE (x) 18.2 18.0
PB (x) 3.4 4.1
PS (x) 2.6 2.7
ROE (%) 16.0 23.6
ROA (%) 12.6 18.2

EV/ EBITDA (x) - -

BSC Equity Research

trung binh ndm 2021 dat mirc 57 USD/thung (+36% yoy).

Catalyst

* Titrong c6 phi€u GAS trong quy iShare dv kién ting tir 0.14% I&n 0.35% trong 2021, twong
duong gia tri mua 0.8 triéu USD (Chi tiét tham khao Link).
* Mang LNG la déng lyc tdng trudng dai han, gidp CP GAS dugc danh gid lai.

Quan diém dau tw

* Gia dau trung binh nam 2021 dy bao hdi phuc Ién mirc 57 USD/thung giap cai thién lgi
nhuan chia GAS. U'dc tinh 10 USD gid dau tang sé cai thién 3% - 4% bién LNG cha GAS.

= M©4 khi Sao Vang — Pai Nguyét di vao khai thac tir thang 11/2020, b6 sung tir 1.5 ty m3
khi/nam tir 2021.

Ruiro
= Cac sy c6 thuong ngudn khién cac 16/mo phai gidm/dirng cap khi ngoai k& hoach.

Cap nhat doanh nghiép

= Trong ndm 2020, GAS ghi nhan DTT = 64,150 ty VND (-15% yoy) va LNST = 7,928 ty VND
(-35% yoy) do (1) sdn lvgng khi vao bd sut gidm -11% yoy va (2) gid dau sut gidm xudng
murc trung binh 42 USD/thung (-34% yoy) trong nam 2020.

= Dy &n LNG Thij Vai thi cdng dung tién d6, du ki€én hoan thanh vao Q4/2022.

Peer VN-Index | 2018 | 2019 | 2020 | 2021F |
16.9 16.9 DTT 75,612 75005 64,150 77,145
3.2 2.2 LNG 17,491 16,919 11,357 16,726
1.7 1.7 LNST CD céng ty me 11,454 11,902 7,812 11,718
15.0 12.9 EPS 5,911 6,142 4,081 6,122
7.0 2.2 Tang trudng EPS 18% 4% -34% 50%
9.5 15.6 No rong/ VCSH 34% 25% 28% 28%
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LUAN DIEM PAU TU
(1) Gia dau trung binh ndm 2021 dw bao héi phuc 1én mirc 57 USD/thung (+36% yoy) gitp cai thién lgi nhuin ctia GAS.

Gia dau Brent da ting lién tiép tir dau thiang 11/2020 va vwro't ngudng 65 USD/thung nhd nén kinh té hoi phuc va
ngudn cung dau that chat (Chi tiét tham khdo Bdo cdo trién vong nganh). Cling véi d6, gid dau nhién liéu MFO (yéu td&
quyét dinh gid ban khi) cling d3 tang |én murc cao nhat ké tir thang 10/2019.

Gia dau Brent ting lién tiép tir thang 11/2020, vwre't ngudng 60 USD/thung
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Ngudn: Bloomberg, BSC Research

Céc t6 chirc va dinh ché I1&n trén thé gidi cling da diéu chinh tang du bao gia dau Brent trung binh ndm 2021 vdi gia tri
du bdo trung binh & mirc 57 USD/thung (Chi tiét tham khdo Phu luc). Dwa vao d6, BSC danh gid mirc gia dau 57
USD/thung |a phu ho'p dé 1am kich ban co’ sé cho dy phéng ndm 2021 (so v&i mirc kich ban co s& cii 13 45 USD/thung).

Du bao dién bién gia ddu ndm 2021 cha 20 t§ Phan b8 dy bao gia dau trung binh ndm 2021 cla
chirc, dinh ché& 1én 20 t6 chirc, dinh ché Ién
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Ngudn: Bloomberg, BSC Research
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Gid dau MFO (co s& xac dinh gid ban khi khé) va gid CP Aramco (co s& xac dinh gid ban LPG) bién ddng theo gid dau Brent.
Do d9, trién vong phuc hdi khad quan cua gid dau Brent cé tic dong tich cuc 1én cdc mang hoat déng chinh cla GAS nhw

mang khi khé va mang LPG.

U'éc tinh véi mdi 10 USD gia dau Brent trung binh ndm thay d6i, bién LNG clia GAS sé bién ddng cung chiéu khoang
3% — 4% (gia dinh cac yéu td khac khéng ddi). Trong qua khi, bién LNG clia GAS ludn cai thién rd rét vao nhirng nam gia
dau tang (ngoai lé 13 ndm 2018 khi nha may X ly khi Ca Mau di vao hoat déng lam tang chi phi nhan cdng va khau hao).
Trong ndm 2021, chung tdi ky vong bién LNG cla GAS s& cai thién 1én mirc 21.7% (ndm 2020: 17.7%) nho gid dau hoi

phuc ttr [én mirc trung binh 57 USD/thung (+36% yoy).

Bién LNG cia GAS dworc cdi thién khi gia dau tang
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Ngudn: PV GAS, BSC Research

(2) M6 khi Sao Vang — Dai Nguyét du kién b sung 1.5 ty m3 khi/nam (+17% san lwgng khi 4m).

NCS2 phase 2 pipéline
provides a.26" HP route to
shorg™"

NCS1 (371.km) "

-~ installed &
operating for ~10
years

Ngudn: Ndng Luong Viét Nam

BSC Equity Research Bloomberg: RESP BSCV

Mo khi Sao Vang - Pai Nguyét (SV-PN) thuéc L6
05-1 bé Nam Cén Son véi tong trit lwong khi khai
thac du kién la 16 ty m3 sé gép phan tang 1.5 ty
m3 khi/n3m (17% san lwgng hién tai) cho GAS.

Dy &n dudng 8ng thu gom, van chuyén khi md
SV-DN d3 hoan thanh cong tac xay dung 13p dat,
va dén dong khi dau tién vao thang 11/2020.
Theo phuwong 4n phat trién md, mé SV-BN cé thé
dat san luvong cao nhit khodng 1.7 ty m3 khi/ndm
trong 10 ndm dau doi mé.
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Trong b6i canh ngudn khi tir cdc mé cili suy giam (tham khdo Bao cdo gan nhat), khi mé SV-DN s& |a ngudn bd sung quan
trong, gdp phan cung cip va dap &rng nhu cau tiéu thu tai khu viec Pdng Nam Bd. Trong d6, cdc nha may dién khi khu vuc
nay chiém khoang 22% san lugng dién cd nuwdc, va nha may dam khu vue nay (Pam Phd MY) cung cip khoang 35% san
lwong ure toan qudc. Mé SV-BN wéc tinh sé dem lai khoang 8,000 ty VND doanh thu va 1,600 ty VND l¢i nhuan gép

cho GAS.
San lwgng khi 8m du kién cai thién +15% yoy nh& dong khi
tym3 Sao Vang - Dai Nguyét bd sung
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Ngudn: PV GAS, BSC Research
CATALYST

Mang LNG sé tré thanh dong lyc ting trwdng dai han cho GAS trong bdi cdnh nhu ciu khi cao, nguén khi thiéu hyt. BSC
danh gia nganh nhiét dién khi Viét Nam s& phu thudc vao ngudn LNG nhap khiu trong cdc ndm td&i do (1) ngudn cung khi
trong nuwdc sut giam, trong khi d6 (2) téng luvong khi can cho san xuat dién du kién ting binh quan 14%/n3m trong giai
doan 2020 — 2030. Vi vy, ty trong LNG nhap khiu trong co cdu ngudn phat dién dy kién s& tdng dan va tir 0% lén 8.5%
trong giai doan nay (Tham khao Bdo cdo trién vong nganh).

Theo Quy hoach phdt trién céng nghiép khi Viét Nam dén ndm 2025, dinh hwéng dén ndm 2035, ¢ 07 kho cang dugc quy
hoach d&n ndm 2035 vé&i tdng cdng suat hon 26 triéu tdn/nam. Cu thé:

Giai doan 2016 - 2025

T Dv an Thoi diém van hanh Cong suat (triéu tdn/nam)
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 Bbéng Nam B6 2022 - 2025 4-6

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

2 Kho LNG néi (FSRU) Thai Binh 2026 - 2030 0.2-05

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

4 Kho LNG Son My (Binh Thuan) Gb3 2031 - 2035 3

5 Kho LNG mién B3c (Hai Phong) 2030 - 2035 1-3

6 Kho LNG Khanh Hoa 2030 - 2035 3

Ngudn: BSC Research
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Véi 2 du an kho chira LNG dang dugc tich cyc trién khai tai Thi Vai va Son My, GAS dugc dénh gid 13 doanh nghiép di dau
va huédng lgi tlr xu hwdng chuyén dich nay. Tuy cac dy &n s& chua hoan thién trong ndm 2021, mang LNG cé thé 13 yéu td
gilp CP GAS dugc dinh gid lai, phan dnh ky vong cla thj trudng vé tiém ning ting trudng dai han dén tir hoat déng nay.

Cap nhat tién d6 cac du an kho chira LNG

Dyan  Tongmuc  COngsuat Dia diém Dy kién Tién d6 Khéch hang
dau tw dw kién hoan thanh
Kho LNG 285.8trieu GD 1:1trieu Khucongnghiép GbD1: Co ban hoan thanh phan Cac NMD Nhon
Thij Vai USD (Giai tan/n3m Cai Mép, thi x3 Q3/2022 vO bé tong Trach 3 & 4 va
doan 1) GD 2: 3 tridu :h“v'\f'y' T\‘h Ba  Gp2. Hoan thién thi cong va EEC ho tiéu thy
tan/nam fa vung fau Q4/2023 nang mai bon chira ac
KhoLNG 1.3tyUSD 3.6triéu Khu cong nghiép Q4/2023 GAS dang lam viéc v&i cdc  Cac NMD Son
Son My tan/nam Son My, tinh déitéc déthanhlapcong My 1 &2
Binh Thuan ty lién doanh

Ngubdn: PV GAS, BSC Research

CAP NHAT DOANH NGHIEP
Trong ndm 2020, GAS ghi nhan DTT = 64,150 ty VND (-14% yoy) va LNST CD Céng ty me = 7,812 ty VND (-35% yoy) do:

e San lugng khi 4m khai thac dat 8,947 triéu m3 (-13% yoy do cac mo khi 1du ndm suy gidm san lugng)

e Sanlwong LPG phan phéi dat 1,962 ngan tan (+11% yoy)

e San lwong condensate phan phéi dat 58.3 ngan tan (-17% yoy)

e Gid dau Brent trung binh ndm dat 42 USD/thlung (-36% yoy), cung v&i do gid dau nhién liéu MFO (yéu t6 quyét dinh
gia khi) giam -39% yoy

Cap nhat tién do cac mo khi dang phat trién

Sanlwgngdy  Vongdodi Tong dautw Du kién khai

kién dwkién  dy kién théc Tién do
Sw Tl Trang 1.5tym3 khi/ 15-20n3m 2ty USD Q4/2023 - B3 duoc phé duyét ké hoach dai cuong
giaidoan2  nam ‘ phat trién mé (OPD) vao T12/ 2019
(L6 15-1) 'Ehu hoi hon 24 - Dy kién dwoc phé duyét Bao cao nghién
ti m3 khitrong ctru kha thi (FS) trong Q1/2021
suot doi mé
L6B-OM6n 5-7tym3khi/ 20ndm 8.1tyUSD  T9/2024 - Cac bén lién quan dang hoan tat dam
nam (diéu kién FID  phan cac théa thuan thwong mai clia dy an
Téng trir |U’Q’ng khéng mUén (GSPA, GSA, GTA) .
176 ty m3 khi hon T3/2021)

- Dy 4n dang ch& duoc phé duyét quyét
dinh d4u tw cudi cung (FID).

Ca Voi Xanh Téngtrit lwvgng 25 nam 10ty USD  T6/2024 - Du &n dang chd dugc Béo céo phat trién
(L 118) 150 ty m3 khi md (FDP), va lap k& hoach trién khai dy &n
(EPC) sau khi c6 quyét dinh d3u tu (FID).

- PVN va Exxon Mobil dang hoan thanh dam

phdn thoa thudn ban khi (GSA)
Ngudn: BSC Research
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DU BAO KET QUA KINH DOANH
BSC du phéng DTT va LNST CP Cang ty me ndm 2021 clia GAS [3n luot dat 77,145 ty VND (+20% yoy) va 11,718 ty VND (+50%
yoy), twong duong EPS FW = 6,122 VND/CP dua trén céc gia dinh:

e San lvgng khi mo Sao Vang — Dai Nguyét nam 2021 dat 1.5 m3 khi/nam

e GAS san xuat va phan phdi 10.3 ty m2 khi khé (+15% yoy), 2.1 triéu t&n LPG (+5% yoy) va 62 ngan tidn condensate
(+6% yoy)

e Gid dau Brent phuc hbéi Ién mirc trung binh ndm 2021 13 57 USD/thung (+36% yoy).

KHUYEN NGHI - MUA

BSC nang khuy&n nghi THEO DOI 1én MUA d8i v&i c6 phi€u GAS véi gid tri hgp Iy ndm 2021 13 110,200 VND/CP (tuong duwong
upside 22% so vdi gia dong clra ngay 16/03/2021 1a 90,300 VND/CP) do (1) danh gia lai trién vong gid dau trong nam 2021
tlr 45 USD/thung 1én 57 USD/thung va (2) ndng mdc P/E muc tiéu lén 18x.

Chung t6i st dung phwong phap dinh gid P/E v&i hé s6 muc tiéu ndm 2021 13 18x, cao hon 12.5% murc P/E trung binh nam
2019 |3 16x nho:

e Trién vong ting trudng dai han dén tir mang LNG duoc phan énh vao gia
e M3t bang i suat dugc ky vong s& & murc thap trong ndm 2021 (thap hon khoang 12% so véi ndm 2019 — Tham khao
Bdo cdo trién vong nganh) gidp cac doanh nghiép toan thi truong cai thién dinh gia

W on
Vv

10

5
)2/01/2018 02/07/2018 02/01/2019 02/07/2019 02/01/2020 02/07/2020 02/01/2021

e Price Earnings Ratio (P/E) Mean +1std -1std +2 std -2 std

Dién ddng gia dong cira so véi gia khuyén nghi
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Ngudn: Bloomberg, BSC Research
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PHU LUC
KQKD (Ty dong) 2018 2019 2020 2021F LCTT (Ty dong) 2018 2019 2020 2021F
Doanh thu thuan 75,612 75,005 64,150 77,145 (LOY/LNTT 14,540 15,068 9,926 14,946
Gia vén hang ban 58,120 -58,087 -52,793  -60,419 Khéu hao va phan bd 2,566 2,406 2,280 2,635
Lgi nhuan gép 17,491 16,919 11,357 16,726 Thay dbi vén lwu dong 4119  -4511  -4,320 -4,514
Chi phi ban hang -2,639 -2,394 -1,943 -2,302 Diéu chinh khéac -566 -282 -197 -191
Chi phi QLDN -1,128 -875 -769 -891 LCTT tir HD KD 12,422 12,681 7,688 12,877
L&i/l6 HDKD 13,725 13,649 8,645 13,533
Doanh thu tai chinh 1,477 1,665 1,451 1,611 Tién chi mua TSCP 692  -2,690 -5,324 -2,314
Chi phi tai chinh 617 -241 -161 -193 Dau tw khac -6,667  -3,504 5,097 -1,040
Chi phi lai vay -440 -198 -102 -128 LCTT tir HD Dau tw 7,315 -4,722 -200 -3,354
Loi nhuan t&» CTLD/LK -4 -1 -11 -5
L4i/l6 khac -41 -4 14 -10 Tién chi tra cb tirc -7,656  -8,230  -6,814 -9,570
Loi nhuan trwéc thué 14,540 15,068 9,937 14,946 Tién t vay rong -4,297 -1,950 186 231
Thué thu nhap DN -2,831 -2,983 -2,037 -2,989 Tién thu khac 0 0 0 0
LN sau thué 11,709 12,086 7,928 11,957 LCTT ttr HD Tai chinh -11,905 -10,188  -6,629 -9,339
CPbTS 255 183 116 239
LNST - CDTS 11,454 11,902 7,812 11,718 Dong tién dau ky 13,502 6,706 4,476 5,335
EBITDA 10,893 10,957 6,101 10,600 Tién trong ki 6,798  -2,229 859 183
EPS 5,911 6,142 4,081 6,122 Dong tién cudi ky 6,706 4,476 5,335 5,519
CDKT (Ty dong) 2018 2019 2020 2021F Chi s6 (%)
Tién va twong duong tién 6,706 4,476 5,335 5,519 Kha nang thanh toan
Pau tw ngén han 21,602 24915 21,515 24,337 Hsé TT ngan han 2.60 3.33 2.88 2.98
Phai thu ngén han 10,214 10,359 10,149 10,436 Hsb TT nhanh 2.48 3.20 2.75 2.85
Tén kho 1,948 1,575 1,663 1,871
TS ngan han khac 462 491 693 435 Co céu vén
TS ngén han 40,932 41,815 39,354 42,599 Hsb No/TTS 25% 20% 22% 22%
TS hivu hinh 50,030 48,514 54,739 54,863 Hsb No/VCSH 34% 25% 28% 28%
Khéu hao -31,881 -33,076  -35,404  -38,301
TS d& dang dai han 1,235 3,021 2,303 4,466 Nang lwc hoat dong
DT dai han 63 405 380 417 Sé ngay HTK 11.79 11.51 11.66 11.11
TS dai han khac 1,534 937 1,095 1,149 Sé ngay phai thu 23.12 22.68 29.11 24.88
TS dai han 21,682 20,363 23,735 23,245 S6 ngay phai tra 15.59 14.48 15.66 14.23
Téng TS 62,614 62,179 63,090 65,843 ccc 19.32 19.72 25.12 21.76
Phai tra ngan han 1,914 2,622 2,107 2,887
Vay ngén han 1,490 1,341 1,017 1,543 Ti suét lgi nhuan
No ngan han khac 7,693 6,710 6,035 6,948 Loi nhuan goép 23% 23% 18% 22%
Téng Nor ngan han 11,847 9,964 9,675 10,597 Loi nhuan LNST 15% 16% 12% 15%
Vay dai han 3,396 1,456 1,964 1,669 ROE 25% 24% 16% 23%
No dai han khac 313 939 1,852 2,032 ROA 19% 19% 13% 18%
Téng N¢ dai han 3,901 2,600 4,007 3,701
Téng No 15,747 12,564 13,682 14,298 Pinh Gia
Vén gép 19,140 19,140 19,140 19,140 PE 16.8 15.9 18.2 18
Thang dw vén cb phan 211 0 0 0 PB 4.2 2.9 3.4 4.1
LN chwa phan phéi 10,599 10,109 9,959 11,498
Vén chi khac 15,124 19,258 19,267 19,626 Tang trwéng
Cb déng thiéu sb 1,794 1,108 1,043 1,282 Tang trwdng DTT 17% -1% -14% 20%
Téng Vén cha sé hivu 46,867 49,615 49,408 51,545 Tang trwdng EBIT 18% -1% -37% 57%
Téng nguédn vén 62,614 62,179 63,090 65,843 Tang trwéng LNTT 16% 4% -34% 50%
Sé luwgng cb phiéu lwu hanh 1,914 1,914 1,914 1,914 Tang trwdng EPS 18% 4% -34% 50%

Ngudn: BSC Research.
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D bdo gia dau Brent clia cac té chirc va dinh ché 1&n theo quy (DV: USD/thuing)

T8 chirc Ngay dw 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
CIMB 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
Dv bao trung binh 55.3 56.9 56.9 58.0
Duv 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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BAO CAO CAP NHAT DOANH NGHIEP
17/03/2021 — HSX: GAS BSC

Dy bao gia dau Brent clia cac t6 chirc va dinh ché I16'n theo nam (BV: USD/thung)

T8 chirc Ngay dv béao 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
Dv bao trung binh 57 59
Duv bdo cao nhat 69 75
Dy bao thap nhat 40 48

Ngudn: Bloomberg, BSC Research
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Khuyén céo st dung

Ban bao céo nay cda Cong ty C6 phan Ching khoén Ngan hang DAu tw va phét 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 cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhimg nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s 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 khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sn ciia Cong ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé 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 thire 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 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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