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2020 | 2021E
PE (X) 18.2 17.6
PB (X) 3.4 35
PS (X) 2.6 2.3
ROE (%) 16.0 185
ROA (%) 12.6 14.2
EV/ EBITDA (x) 12.9 18.1

BSC Equity Research

Dinh gia

= Chung t6i tiép tuc gitr khuyén nghi MUA v&i gia muc tiéu ndm 2022 la 109,400
VND/CP (+21% so v&i gia dong ctra ngay 06/09/2021), twong dwong véi mirc
murc P/E muyc tiéu 18x.

Dw b&o két qua kinh doanh
BSC dy phong DTT va LNST CP Céng ty me nam 2021 cta GAS lan luot dat
74,989 ty VND (+17% yoy) va 9,682 ty VND (+23% yoy), EPS FW = 5,059
VND/CP véi gid dinh (1) md Sao Vang — Dai Nguyét bd sung 1.5 ty m3 khi/nam
(+16% san lwong), (2) mé Sw Tk Trang GP 2A san lwong dat 200 triéu m3 khi, va
(3) gia dau trung binh ndm 2021 dat mrc 68 USD/thung (+36% yoy).

* BSC dy bao DTT va LNST ctia GAS nam 2022 lan lwot dat 87,312 ty VND
(+16% yoy) va 11,635 ty VND (+20% yoy), EPS FW = 6,079 VND/CP v¢i gia dinh
(1) Gia dau trung binh ndm 2022 dat 72 USD/thung (+7% yoy); (2) Mé Su T
Trédng GD 2A san lwong dat 500 triéu m3 khi; va (3) mang LPG duy tri san lwong
2.1 triéu tan.

Quan diém dau tw

= Gia dau nam 2021 duy tri quanh mic 70 USD/thung gidp cai thién lgi nhuan cta
GAS.

= M4 khi Sw Tt Tréng giai doan 2A di vao khai thac tw thang 6/2021, bé sung khoang
500 triéu m3 khi vao san lwgng cla GAS hang nam.

= Mang LNG la déng Iwc tang trwdng dai han, giup CP GAS dwgc danh gia lai.

Rui ro
= CAc sw cd thwong ngudn khién céc 16/mé phai giam/dirng cap khi ngoai ké& hoach
= Céac dy an md khi trong diém bi cham tién do.

Cap nhat doanh nghiép

= Trong 6M2021, GAS ghinhan DTT = 40,272 ty VND (23% yoy) nh& gia diu nhién
liéu (+80% yoy) va LPG (+72% yoy) tadng dang ké trong quy 2. Mac du vay, loi
nhuan t HD tai chinh gidm 55% yoy, cuing v&i viéc chi phi SG&A tang 46% khién
LNST chi dat 4,359 ty VND (+4% yoy).

= Dy an LNG Thij Vai thi cong dung tién do, dw kién hoan thanh vao Q4/2022.

Peer | VN-Index | 2019] 2020 [ 2021E | 2022F |

16.9 17.2 Doanh thu 75,005 64,135 74,989 87,313
3.2 2.7 Lei nhuan gép 16,919 11,406 14,992 17,860
1.7 2.2 Loi nhuan sau thué 11,902 7,855 9,682 11,635

15.0 16.1 EPS 6,142 4,028 5,059 6,079
7.0 2.6 Tang trwdng EPS 4% -34% 23% 20%
9.5 16.1 No¢ rong/ VCSH 25% 28% 31% 33%
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CAP NHAT DOANH NGHIEP

Trong 6M2021, GAS ghi nhan DTT = 40,272 ty VND (23% yoy) va LNST = 4,359 ty VND (4% yoy), Ian Iwot hoan thanh
57% va 62% ké hoach ca ndm. Trong do:

e San lwong khi 4m khai thac dat 4,168 triéu m3 (-13% yoy)
e San lwong khi khd phan phéi dat 4,034 triéu m3 (-13% yoy)
e San lwgng LPG phan phéi dat 1,023 nghin tan (+11% yoy)

Doanh thu ctia GAS tang trwdng manh nhé gia dau nhién liéu (+80% yoy) va LPG (+72% yoy) tang dang ké trong quy 2.
Mé&c du vay, lgi nhuan tv HD tai chinh gidm 55% yoy, cung véi viéc CP ban hang va CP QLDN téng 1an lwot 16% yoy va
120% yoy, khién LNST 6M2021 chi con tang 4% yoy.

Bang 1: Cap nhat KQKD ciia GAS 6M2021

(ty déng) Q2/2020 Q2/2021 6M2020 6M2021
Doanh thu thuan 15,627 22,702 45% 32,688 40,272 23%
Loi nhuan gbp 2,402 3,782 57% 5,831 7,052 21%
CP bén hang -443 -491 11% -884 -1,025 16%
CP QLDN -167 -438 162% -359 -791 120%
EBIT 1,792 2,853 59% 4,588 5,236 14%
DT tai chinh 402 204 -49% 779 468 -40%
CP tai chinh -34 -113 232% -117 -169 44%
LNTT 2,161 2,933 36% 5,246 5,570 6%
LNST 1,713 2,301 34% 4,179 4,359 4%
San lwong tiéu thu:

Khi khd (mm3) 2,357.5 2,047 -13% 4,773 4,072.6 -15%

LPG (1000T) 490.9 549.8 12% 917.1 1,022.9 12%

Condensate (1000T) 15.8 14.7 -T% 31.0 30.8 -1%

Ngudn: GAS, BSC Research

GAS da ky hop dong vé&i PTSC dé Iwu trir va van chuyén LPG lanh tai khu vwe phia Bac. Theo d6, GAS dw kién sé tap
trung phaét trién thj trwong tiéu thu LPG tai khu vwc Béc bo dé dap tng nhu cau nang lwong cda thi trwdng khu ve va gidm
s phu thudc vao ngudn LPG nhap khau. Ching t6i ky vong, hoat déng tich trir LPG ctia GAS trong bdi canh gia khi tang cao
sé gilp cai thién KQKD cua cong ty trong nam 2021.
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LUAN DIEM PAU TV

(1) Mat bang gia dau thé gi¢i & mipc cao trong ndm 2021 sé 1a yéu t6 hoé tre manh mé cho lei nhuan cua GAS.

Gia dau (Brent) da hoi phuc manh ké tir ddu nam 2021, va da vwot méc 70 USD/thung trong quy 2 nhd nén kinh té
hdi phuc va ngudn cung dau that chat. Trong 05 thang lién tiép ké tlr thang 06/2020, gia diu di ngang trong ving 40-45
USD/thuing. Tuy vay, gia dau Brent d3 tang lién tiép 08 thang tir dau thang 11/2020, vwot nguwéng can 70 USD/thing, xac
lap mot da tdng méi nhd nhu ciu cai thién va ngudn cung that chat.

Hinh 1: Gia dau Brent hdi phuc manh trong ndm 2021
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Ngudn: Bloomberg, BSC Research

Tuy nhién, da tang cla gia dau cé thé bi chirng lai b&i ké hoach ting san lvgng cia OPEC+. Vao thang 07/2021, nhém
OPEC+ da théng nhat tang san lwong 400.000 thung/ngay mdi thang téi hét nam 2021, va d&t muc tiéu khdi phuc toan bd
mdrc cat gidm hién tai 5,8 triéu thung/ngay vao thang 9/2022. BSC danh gia hanh déng nay sé gilp nguén cung dau thé
gi®i 6n dinh hon, va gép phan binh én gia dau, khi nhu cdu dau héi phuc ciing véi cac hoat ddng san xuat kinh doanh hau
dai dich. Do d6, ching téi lac quan nang mirc gia dau trung binh 1én 68 USD/thiing dé lam kich ban co s& cho dy phong
nam 2021.

Hinh 2: OPEC dw kién ting san lwong t&i nam 2022 Hinh 3: Dw b&o dién bién gi4 dau nam 2021
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Nguén: Bloomberg, BSC Research

Gia dau ty |é thuan véi lgi nhuan cua GAS. Gia dau MFO (co sé xac dinh gia ban khi khd) va gia CP Aramco (co s& Xac
dinh gi4 ban LPG) bién ddng theo gia dau Brent. Do d9, trién vong phuc hdi kha quan cla gia dau Brent cé tac dong tich cuwc
lén cac mang hoat ddng chinh ctia GAS nhw méng khi khé va mang LPG. Bén canh dd, ching t6i nhan thay, bién LN gop
ctia GAS c¢6 xu huéng cai thién rd rét vao nhirng ndm gia dau Brent tang. Do d6, BSC ky vong bién LN gép ctia GAS trong
nam 2021 sé cai thién Ién mc 20% (tdng 2.2 diém% so véi nam 2020), véi gid dinh gia diu trung binh nam dat 68
USD/thung (+60% yoy).
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Hinh 4: Bién LNG cta GAS dwec cai thién khi gia dau ting
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Nguén: PV GAS, BSC Research

(2) Nquén khi tiv mé Sw Tl Tring giai doan 2A sé bd sung khoang 500 triéu m3 khi/nidm vao san lwong cua GAS
trong giai doan 2022 — 2025.

Trong quy 2/2021, GAS c6ng bé dén nhan dong khi dau tién tir dw an Sw Tt Trang giai doan 2A, bd sung ngudn khi tw
bé& Clru Long cho cac hd tiéu thu hién nay & khu viec Dong Nam B6. Véi san lwong bao tiéu khodng hon 14 ty bd khdi khi/ndm
va c6 thé kéo dai cho dén nam 2025, ching tdi wéc tinh ngudn khi tv md nay c6 thé déng gép thém khoang 500 triéu m3
khi/nam (gan 6% san lwong hang ndm cta GAS).

Hinh 5: San lweng khi &m dw kién cai thién ké tir nam 2022
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Nguén: PV GAS, BSC Research

Bén canh md Sao Vang — Dai Nguyét méi dwoc khai thac vao cubi nam 2020 (tham khdo Bao cao gan nhéat), mé Sw Tk
Tréng giai doan 2A sé la ngudn bd sung quan trong, gilp gidm bét moét phan tinh trang thiéu hut ngudn cung khi trong béi
canh cac mé hién hivu tai b& Nam Cén Son dang dan can kiét. BSC ky vong, mé Sw Ter Trang GD 2A wéc tinh sé dem lai
khoang 3,000 ty VND doanh thu va 800 ty VND Igi nhuan gép cho GAS.

Phét trién cac mé khi tw nhién 1a cap thiét trong béi canh nhu cau st dung dién ngay cang tang tai Viét Nam. Theo
Dw thdo Quy hoach Dién 8, nhu cau vé dién duoc dy béo sé tang trudng 8-9% mébi ndm giai doan 2021 — 2030. Trong do,
nhiét dién khi dw kién sé& chiém 20% tbng cong suét hé théng vao nam 2030 (t» mirc 15% hién tai), sau dé tang lén 25%
tdng cong suat vao nam 2045. GAS dang trong giai doan dau tw dé tao tién dé cho sw phat trién trong dai han cla cong ty,
trong d6 cac dw an khai thac khi trong diém (L6 B, Ca Voi Xanh...) sé la déng lwc tang trwéng chinh. (V& tién do cac
mé khi dang phat trién, tham khao Béo céo gan nhét)
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(3) Mang LNG la déng lwc tang trweéng dai han cho GAS

Mang LNG sé tré thanh déng lwe tang trwéng dai han cho GAS trong béi canh nhu cau khi cao, nguén khi thiéu hut.
BSC danh gia nganh nhiét dién khi Viét Nam sé& phu thudc vao ngudn LNG nhap khau trong cac ndm t&i do (1) ngudn cung
khi trong nwéc sut giam, trong khi dé (2) tong Iuo’ng khi can cho san xuat dién dy kién tang binh quan 14%/nam trong giai
doan 2020 — 2030. Vi vay, ty trong LNG nhap khau trong co cdu nqudn phat dién dw kién sé ting dan va tlr 0% lén 8.5%
trong giai doan nay (Tham kh&o Bao céo trién vong nganh).

Bang 2. Mét sé6 dw &n LNG & Viét Nam giai doan 2021 — 2035

! Th&i diém van hanh  Cong suat (triéu tan Cha dau tw
Kho LNG Thij Vai 2022 — 2025 1-3 PV GAS
. s 2022 - 2025 (Gb1) 1(Gb1)
Kho LNG Hon Khoai (Ca Mau) Sau 2025 (GD2) 2 (GD2)
2023 - 2025 (Gb1) 1-3(Gb1)
Kho LNG Son My (Binh Thuan) 2027 — 2030 (Gb2) 3(Gb2) PV GAS
2031 — 2035 (Gb3) 3 (GBb3)
Kho LNG Déng Nam B6 (Tién Giang) 2022 — 2025 4-6
Kho LNG ndi (FSRU) Thai Binh 2026 — 2030 0.2-05
Kho LNG Cat Hai (Hai Phong) 2030 — 2035 1-3 ExxonMobil
Kho LNG Nam Van Phong (Khanh Hoa) 2030 — 2035 3 Petrolimex
Kho LNG Hai Linh (Viing Tau) 2023 _22%22;59921) 2- g Egg;; Cong ty TNHH Hai Linh

Ngudn: Quy hoach phaét trién nganh cdng nghiép khi Viét Nam, BSC Research

Cong tac dau tw xay dwng dang dwoc GAS trién khai khéa tich cwc, trong d6 Dy an kho chiva LNG 1 triéu tan tai Thj Vai
da hoan thién thi cong va nang mai bén chira, dy kién hoan thanh vao cudi ndm 2022 theo dung tién d6 dé ra. Tong gia tri
gidi ngan cho céng tac dau tw xay dwng 6 thang dau nam toan GAS dat 3.327 ty VND, néu khong tinh dw an dwdng 6ng khi
L6 B-O M6n (Tap doan Dau khi Viét Nam dang diéu hanh) thi két qua giai ngan cla coéng ty dat 136% ké& hoach nira dau nam.

DU BAO KET QUA KINH DOANH

BSC dw phéng DTT va LNST CD Céng ty me ndm 2021 ctia GAS |an lwot dat 74,989 ty VND (+17% yoy) va 9,682 ty VND
(+23% yoy), twong dwong EPS FW = 5,059 VND/CP dwa trén cac gia dinh:

e San lwgng khi mé Sao Vang — Dai Nguyét nam 2021 dat 1.5 ty m3 khi/nam

e M Sw Tt Trang GD 2A san lwong dat 200 triéu m3 khi

e GAS san xuét va phan phdi 9.1 ty m2 khi kho (+1% yoy), 2.1 triéu tdn LPG (+5% yoy) va 62 ngan tan condensate
(+6% yoy)

e Gia dau Brent trung binh n&m 2021 1a 68 USD/thung (+62% yoy).

Cho nam 2022, BSC dw bao DTT va LNST cua GAS lan lwot dat 87,312 ty VND (+16% yoy) va 11,635 ty VND (+20%
yoy), EPS FW = 6,079 VND/CP véi gia dinh (1) Gia dau trung binh ndm 2022 dat 72 USD/thung (+7% yoy); (2) Mé Su Tt
Tréng GD 2A san lwong dat 500 triéu m3 khi; va (3) mang LPG duy tri san lwong 2.1 triéu tan.

Bang 3: Dw phéng KQKD cua PVS

bv: Ty VND 2019 2020 2021E 2022F
Doanh thu thuén 75,005 64,135 74,989 87,313
Lei nhuén gép 16,919 11,406 14,992 17,860
Bién LN gdp 23% 18% 20% 20%

CP béan hang -2,394 -1,943 -2,269 -2,631
CP QLDN -875 -769 -849 -989

EBIT 13,648 8,682 11,869 14,241
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BSC

DT tai chinh 1,665
CP tai chinh -241
Thu nhap khéc -4
LNTT 15,068
LNST 12,086
Bién LNST 16%
EPS 6,142

1,451
-169
14
9,978
7,972
12%
4,028

806 1,086
-353 -510
28 23
12,350 14,841
9,880 11,873
13% 14%
5,059 6,079

DINH GIA VA KHUYEN NGHI

Nguén: GAS, BSC Research

BSC duy tri khuy&n nghi MUA ddi v&i cd phiéu GAS véi gia tri hop ly ndm 2022 & 109,400 VND/CP (upside 21% so v&i gia
doéng ctra ngay 31/08/2021 1a 90,400 VND/CP), twong dwong véi mirc mirc P/E muc tiéu 18x. Ching t6i van lac quan vé trién
vong cltia GAS trong nhirng nadm t&i nhé vao vi thé diu nganh trong viéc x Iy, phan phdi khi mé, xu hwéng hdi phuc cta gia
dau, va trién vong mang LNG trong dai han. RUi ro gidm gia dén tir gia dau thap hon dy kién va sw cham tré trong viéc phat

trién cac mé khi trong diém.
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QUAN DIEM KI THUAT
Gia muc tiéu 97
Gia cat 16 88
Diém nhéan ky thuat:
- Xu huwéng hién tai: van dong tich Ily kéo dai

- Chibao xu hwéng MACD: MACD ndm dwdi dwdng tin hiéu, chénh léch giam.
- Chibéo RSI: tién 1&n ving qua mua.

Nhan dinh: GAS dang tiép tuc van doéng tich Ixuy trung han quanh gia 85-95. Thanh khoan GAS tang vira phai tai nhirng
phién tang diém gan day, dwéi trung binh 20 phién, cho thAy GAS van chuwa hap dan dong tién sau giai doan gidam manh
trong thang 8. RSI tién 1&n ving trung ap sau khi Ibi xudng viing ban, phan anh van dong phuc hdi ngan han. Bdng thoi,
MACD ciing dang hinh thanh giao cét vang, tng hod van dong tang. Puwdng gia GAS tiép can dudng MA20, MA50. Van dong
phuc héi khd nang duwoc duy tri néu GAS vuwot gia 91.

Khuyén nghi: Nha dau tw nén tiép tuc theo doi va can nhic mé vi thé néu vwot gia 91, chét I4i khi ¢ phiéu tiém can nguwéng
97. Cat 16 néu méat nguéng hd tro 88.

Téng Céng ty khi Viét Nam - CTCP - 1D - HSX o H L c
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2019
Doanh thu thuan 75,005
Gia vbn hang ban -58,087
Loi nhudn gdp 16,919
Chi phi ban hang -2,394
Chi phi QLDN -875
L&i/lé HDKD 13,649
Doanh thu tai chinh 1,665
Chi phi tai chinh -241
Chi phi lai vay -198
Loi nhuan tr CTLD/LK -1
L4i/l6 khac -4
Loi nhuan trwéc thué 15,068
Thué thu nhap DN -2,983
LN sau thué 12,086
CDbTS 183
LNST - CDTS 11,902
EBITDA 10,957
EPS 6,142

2020
64,135
-52,729
11,406
-1,943
-769
8,694
1,451
-169
-101
-11

14
9,978
-2,037
7,972
117
7,855
5,991
4,028

PHU LUC
2021E 2022F
74,989 87,313 (LO)/LNTT
-59,996  -69,453 Khéu hao
14,992 17,860 Thay déi VLD
-2,269 -2,631 Biéu chinh khac
-849 -989 LCTT tir HD KD
11,874 14,241
806 1,086 Tién chi mua TSCD
-353 -510 Tién tir ddu tw khac
271 -364 LCTT tir HD Pau tw
5 0
28 23 Tién chi tra cb te
12,350 14,841 Vay rong
-2,470 -2,968 Tién thu khac
9,880 11,873 LCTT tir HD Tai chinh
198 237
9,682 11,635 Dong tién dau ky
8,947 11,249 Tién trong ki
5,059 6,079 Dong tién cudi ky

BSC

2019 2020 2021E 2022F
15,068 9,978 12,350 14,841
2,566 2,406 2,583 2,630
-4,511 -4,939 -4,066 -5,399
-443 -114 169 246
12,681 7,330 11,036 12,317
-2,690 -4,174 -2,250 -5,239
-3,504 4,246 -1,211 281
-4,722 99 -3,461 -4,958
-8,230 -6,850 -5,742 -6,699
-1,950 182 2,446 639
0 0 0 0
-10,188 -6,668 -3,296 -6,060
6,706 4,476 5,237 9,517
-2,229 761 4,280 1,300
4,476 5,237 9,517 10,817

Tién va twong dwong tién 4,476
Dau tv ngén han 24,915
Phai thu ngan han 10,359
Tén kho 1,575
TS ngén han khac 491
TS ngén han 41,815
TS hiru hinh 48,514
Khéu hao -33,076
TS d& dang dai han 3,021
DPAu tw dai han 405
TS dai han khac 937
TS dai han 20,363
Téng TS 62,179
Phai tra ngén han 1,914
Vay ngén han 1,341
Ng' ngan han khac 6,710
Téng No’ ngéan han 9,964
Vay dai han 1,456
No dai han khac 939
Téng No dai han 2,600
Téng No 12,564
Vén goép 19,140
Thang dw vén cb phan 0
LN chuwa phan phéi 10,109
Vén cha khac 19,258
Cb dbng thiéu sb 1,108
Téng Vén chi sé hivu 49,615
Téng nguédn vén 62,179
S& CP lwu hanh (triéu) 1,914

5,237
21,613
10,239

1,663

720
39,472
54,739

-35,404

2,303

379

1,096
23,736
63,208

2,677

1,017

6,055

9,749

1,964

1,803

3,960
13,709
19,140

0
10,029
19,267

1,064
49,500
63,208

1,914

2021E

9,517 10,817 KN thanh toan
24,435 25,846 Hsb TT ngan han
10,143 12,470 Hsé TT nhanh

1,850 2,427

578 679 Co céu vén
46,525 52,240 Hsé No/TTS
54,811 55,472 Hsé No/VCSH
-38,296 -41,253
4,453 9,001 Nang lwc hoat dong
417 459 Sé ngay HTK

1,151 1,208 Sé ngay phai thu
23,186 25,571 Sé ngay phai tra
69,711 77,811 CCC

2,080 3,569

1,500 1,746 Ti suét lgi nhuan

6,839 7,708 Loi nhuan gép
10,418 13,022 Loi nhuan LNST

3,928 4,321 ROE

1,978 2,170 ROA

5,906 6,491
16,324 19,513 Pinh Gia
19,140 19,140 PE

0 0 PB
13,422 17,739
19,564 19,920 Tang trwéng

1,262 1,499 Tang trwédng DTT
53,387 58,298 Tang trwdng EBIT
69,711 77,811 Tang trwdng LNTT

1,914 1,914 Tang trwdng EPS

2019 2020 2021E 2022F
3.33 2.88 2.85 2.68
3.20 2.76 2.74 2.55
20% 22% 23% 25%
25% 28% 31% 33%
11.51 11.68 11.12 11.71
22.68 29.21 24.96 23.77
14.48 15.86 14.42 14.72
19.72 25.02 21.66 20.77
23% 18% 20% 20%
16% 12% 13% 14%
24% 16% 19% 20%
19% 13% 14% 15%
151 211 17.67 14.7
3.6 3.4 3.5 3.5
-1% -14% 17% 16%
-1% -36% 37% 20%
4% -34% 24% 20%
4% -34% 23% 20%

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: GAS, BSC Research
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BAO CAO CAP NHAT DOANH NGHIEP
06/09/2021 — HSX: GAS BSC

Khuyén céo st dung

Bén bao céo nay cda Cong ty C6 phan Chirng khodn Ngéan hang Péu 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 cla bat ky t6 chuc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha
déu tw chi nén str dung céc thong tin, phan tich, binh ludn cda Bén bao céo nhw la ngudn tham khao truéc khi
duwa ra nhiing quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong béo céo
nay duoc dya trén nhing ngudn di# liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chiing khoan Ngén hang dau
tw va phét trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng
chiu bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin dwoc dé cdp dén trong bao céo nay,
cling nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc stz dung toan bd hay mét phan néi dung cda bén
b&o céo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao céo nay dua trén sw can nhic cén trong,
coéng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khong
cén béo trwéc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phén Ching khoan Ngan hang Bau
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4an ma khong c6 sw déng y ciia BSC déu trai
luat. B4t ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thic hay
phuong thire ndo hodc (i) duoc cung cdp néu khéng duoc sw chép thudn cda Cong ty Cé phan Ching khoéan
BIDV.

Tang 10&11 Théap 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/BIDVSecurities
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