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TOM TAT
Thi truong dau khi thé gigi

Gid diu tiép tuc ting manh trong 6 thang diu nam va hién dat mdc cao nhat trong hon 2 ndm qua nhdo vao trién vong nhu ciu ting Ién khi cac nén kinh té md cua tro lai sau
khi chién dich tiém Vaccine mang lai hiéu qua tét tai Bic My va Chéu Au, cing vdi do Ia nguén cung duoc kiém soat khi nhém OPEC+ déng thudn viéc ndi Iong than trong. Gia
dau giira thang 6 dat muc 72-75 usd/thung voi ddu Brent va 70-72 usd/thung voi dau WTI, tang manh 43% va 48% tur dau nam dén nay.

Nhu cdu dau thang 5 dat miac 96.2 tth/ng va duoc du’ bao tang I1én mic 98.14 tth/ng trong thang 6 va tiép tuc tang Ién muc 101.4 tth/ng vao cudéi nam 2021, dua muc trung
binh ca ndm 2021 lén 97.6 tth/ng, ting 5.8% so Vdi trung binh 2020. Nhu ciu ting manh & cic nudc nhu’ My, Chéu Au, trong khi chdu A va cac khu vuc khdc vén dang chiu
anh huong cua djch Covid19.

San luong khai thac trong thang 5.2021 dat 95.02 tth/ng, diy la mic cao nhat ké tu’ thang 4 .2020. EIA du bdo, nguén cung nia cudi nam 2021 tiép tuc tang Ién khi nhém
OPEC+, My, Brazil, Canada, Nauy...gia tang san luong khai thac. Pén cubéi nam 2021, san luong dat 100.1 tth/ngay, dua trung binh ca nam lén 96.82 tth/ngay, tang 2.58
tth/ng, tuong duong 2.7% so voi 2020.

Nganh dau khi Viét Nam

Gia dau héi phuc va tang manh trong 6 thang diau nam giiup hoat déng cua nganh dau khi trong nudc gap nhiéu thuin loi. Mac du san luong dau khi khai thac & mic thap
nhung van dat va vuot ké hoach dit ra, dic biét doanh thu va Ioi nhudn ting manh, vuot xa ké hoach 5 thang dau nam. Cu thé, doanh thu dat 277.3 nghin ty déng, ting 16%
so vdi cung ky, dac biét loi nhudn trudc thué dat 15.3 nghin ty dong, tang manh 200% so vdi cung ky 2020, gia tri ngp ngan sach dat 32.4 nghin ty dong.

Tai khiu thuong ngudn, hoat déng dau tu’ thim do va khai théc cua céc nha thiu dién ra tich cuc hon trong béi canh gis diu ting. Trong 5 théng déu ndm, sén luong khai
théc diu dat 4.54 triéu tin, bang 91% cung ky va hoan thanh 47% ké hoach ndm, san luong khi dat 3.47 ty m3, bang 87% cung ky va hoan thanh 36% ké hoach nam. Khai
thac khi giam do nhu cdu ha nguén dang o mirc thap, chiing toi du’ bao san luong khi khai thac sé tang manh lén vé giai doan cudi nam.

Tai khdu trung va ha nguén, cic du én diu tu’ nhu’ nha méy héa diu Long Son, kho cang LNG Thi Vai... van dang duoc tip trung thuc hién. Trong khi dé, hoat déng san xust
dat két qua kha quan, san luong xdng diu san xudt trong 5 thang diu ndm dat 5,53 triéu tan, bang 97% cung ky ndm trudc, san luong tiéu thu (bo qua tén kho) dat 8,3 triéu
tan, tang manh 14% so vdi cung ky nam trudc. Trong miua cudi nam 2021, ching t6i du bao nhu ciu tiéu thu xang diu sé tiang Ién, dua san luong ca nam dat mirc 19.4-19.6
triéu tan, tang 6% so voi 2020.

Hoat déng cua cac doanh nghiép nganh dau khi niém yét trén san chirng khoan gap nhiéu thuan loi khi gia dau tang. Nhom doanh nghiép dich vu ky thuat dau khi (PVS, PVD)
vuot qua kho khan va dang co trién vong sdng khi cac du’ an dau tu diu khi duoc ddy nhanh tién dé, trong khi do, cdc doanh nghiép trung va ha nguén (PVT, GAS, BSR, PLX...)
dang duoc hudng loi tir viéc gid ddu ting. Chiing téi du’ béo trién vong kinh doanh 6 thang cuéi ndm 2021 ciua doanh nghiép diu khi co ban van tiép tuc tich cuc.
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NHU CAU

Nhu cdu tiéu thu dau toan ciu tiép tuc tang Ién manh mé khi cac nudc
My, Chau Au d3y manh chién dich tiém chiung vic xin Covid19. Trong
thang 5, tiéu thu diu va chat Iong dat 96.22 triéu thung/ngdy
(tth/ng). Nhu ciu tiéu thu xang dau tiép tuc duoc du’ bao ting Ién khi
My thuc hién mo cura hoan toan nén kinh té cing nhu budc vao mua
lai xe trong cac thang hé tdi ddy. EIA du bao nhu ciu sé tang lién tuc
vé nira cubi nam 2021 va dat mirc 101.43 tth/ng vao thang 12/2021,
dua trung binh ca nam lIén miac 97.65 tth/ng, tang 5.8% so voi trung
binh 2020, tuong duong tang 5.38tth/ng.

Trong khi d6, Cd quan Nang lugng Quoc té (IEA) du bao nhu cau dau trong
2021 sé tang thém 5.4 tth/ng so v&i 2020. Trong nam 2022, nhu cau dau ti€p
tuc téng thém 3 tth/ng, quay trd lai mic trudc dai dich Covid19 vao thdi diém
cudi nam 2022.

T8 chirc cac nudc xudt khdu dau méd (OPEC) trong bao céo thang 6, cling dua
ra nhan dinh lac quan khi du bao tiéu thu dau sé dat 98.18 tth/ng vao quy 3
va 99.82 tth/ng vao quy 4.2021, dua muc trung binh cd nam dat 96.58 tth/ng,
tang 5.95 tth/ng, tuong ducng 6.58% so vai 2020.

Theo EIA, My, Trung Qudc va cac nudc chau A c6 mirc dd phuc hdi nhu cau
tot nhat trong 2021, khi [an lugt dat mic 8.2%, 6.6% va 8.1%, bat chap tinh
hinh dich Covid19 van con phuc tap & An B6 va cac nudc Dong Nam A. 3
Nhém nay chiém dén 65% téng nhu cau tdng thém trong ndm 2021.
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BIEN PONG GIA Du bao gia dau 2021
e Dau WTI ] e Dau Brent

Gia dau co su’ phuc hoi va tang 1én manh mé tir ddu nam dén nay, nho 80.00 T8na ha 63.ho i
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Trong bao cao thang 6, EIA cho biét, gia dau Brent trung binh thang 5 dat 68.5 3 §§8 é g 538 ggg 3 §’§g é g 3 & gég 3 <E(’,‘§g é 5“3 538 5}55 3 <%(”§g é g

usd/th, va kha than trong khi du bao tang Ién 69 usd/th trong thang 6-7-8, va
gidm dan tir thang 9 dén thang 12 vé mdc 64 usd/th. Ndm 2022 gia dau tiép tuc 2019 2020 2021F 2022F
giam va duy tri 8 mirc 60 usd/th.

Ton kho Dau thoé thuong mai va chat long . -
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Nganh dau khi Viét Nam

Gia d3u héi phuc va tang manh trong 6 thang dau nam giup hoat déng cua nganh dau khi trong nuoc

gdp nhiéu thuan Ioi, mac du san luong diu khi khai thac vdn & mdc thap nhung van dat va vuot ké

hoach dat ra, dac biét doanh thu va lgi nhuan tang manh vuot xa ké hoach trong 5 thang dau nam.
Cu thé doanh thu dat 277,3 nghin ty dong, bang 116% so vdi cung ky, loi nhudn trudc thué dat 15,3
nghin ty déng, nép ngan sach 32,4 nghin ty.

Hoat dong tim kiém, tham do va khai thac dau khi

+ Trong nam 2021 Nganh dau khi dat ké hoach khai thac 9,72 triéu tan dau tho, trong dé khai thac trong nudc
la 7,99 triéu tan, khai thac nudc ngoai la 1,73 triéu tan. Trong 5 thang dau nam, theo so liéu cta Bo Cong
thuong, san lugng dau thd khai thac dat 4,54 triéu tdn, bdng 91% cung ky va hoan thanh 47% k& hoach
nam.

+  San lugng khi thién nhién khai thac dat 3,47 ty m3, dat 36% k& hoach ndm va bang 87% cung ky 2020. Tl
cudi 2020 vdi viéc dua vao khai thac du an Nam Con San 2 giai doan 2, nguon khi da san sang cho nhu cau
thi trudng.

+ Hoat dong cla cac don vi thanh vién, lién doanh lién két trong linh vuc khai thac dat két qua kha quan. Ddi
vGi Tong Cong ty tham do va khai thac dau khi Viét Nam (PVEP), san lugng khai thac 5 thang dat 1,49 triéu
tan quy dau, dat 105% ké hoach, trong do, dau dat 0,22 triéu tdn dat 110% ké hoach; san lugng khi xudt dat
84 triéu m3. DGi vdi Lién doanh dau khi Vietsovpetro udc 6 thang dau nam san lugng khai thac dau dat 1,56
triéu tan va 0,43 ty m3 khi.

«  DGi v8i du &n L6 B- O M6n, khau ha ngudn str dung khi ti€p tuc la trd ngai nhung cé vé du an ciing dang
ting budc dudc thao g& khi nha may nhiét dién O Mon 3 (mét trong 4 nha may) dang dugc EVN va cac bo
nganh phdi hgp xem xét giai quyét vé ca ché tai chinh ngudn von cho du an.

« M0t s6 du &n dau tu khai thac khi khdc van dang bi cham tién d6 nhu Nam Du- U Minh, trong khi du &n Ca
Voi Xanh ciing chua c6 thém théng tin méi vé tién trinh thuc hién, hy vong gia dau & murc cao s& gép thém
dong luc thic day tién do phé duyét, thuc hién du an nhanh han.
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Nganh dau khi Viét Nam

San xuat va Tiéu thu xang dau trong nudc
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San lugng khi thién nhién khai thac trong 5 thang dau nam dat 3,47 ty m3, dat 35.5% k€& hoach Gia ban Ié xéng dau trong nugc .
nghin dong/lit usd/thung

ndm va bang 86,9% cling ky 2020. San lugng khi khai thac giam chu yéu do nhu cdu khi cho

. o A e e A A n o s eA s 25.00 100.00
san xuat dién ¢ muc thap khi EVN uu tién thuc hién huy dong ngudn thuy dién va nang lugng £0.00
tai tao. Ching t6i danh gia, nhu cau khi sé tang manh trd lai trong nira cudi nam 2021 khi phu 2000 et 60'00
tai dién tang lén va ngudn thdy dién sé khong con doi dao khi budc vao mua kho trong quy 500 "“""\’\-»\‘;L‘ 40'00
1v.2021. ) 1 20.00

10.00 .
Vé ché bién xang dau, san lugng xang dau san xuat trong 5 thang dau nam dat 5,53 triéu tan, (20.00)
bdng 97% cling ky ndm trudc. San lugng tiéu thu (bd qua ton kho) dat 8,3 triéu tan, tdng manh 5.00 (40.00)
14% so vGi cing ky ndm trudc. Trong nira cudi ndm 2021, khi dich covid dudc kiém soét, nén ) (60.00)

kinh té ti€p tuc phuc hoi, ching téi du bao nhu cdu tiéu thu xdng dau sé tang thém khoang 6-
8% so vGi nam 2020 dat murc 19.4-19.6 triéu tan.

06\6\'6"6\'6"6"6"6"6\'6"&

OO DO DL DD DD DD DDD DD
6"6"0%6"6"6"

S e o T T T g o e e Y

o= RON 95 III

— E5 Brent (c6t phai) —— WTI (c6t phai)

Ngudn: MOIT, MBS research



Nganh DAu khi ¥~ MBSecurities
Nganh dau khi Viét Nam
Cac du an to hop dién - khi héa léng

Trién vong sang sta véi cac du an khi nhap khau (LNG) Céng suat

(GA))

Chu dau tu Nha may dién

.s ~ > 7 ~ A P z z A - z Ve Vs Nhé méy dlén NT3+4:
Gia dau gzlam {'acndgng tiéu f:y’c g’en_ff?c dny’ an dau tu khai thell_c k{u tronlg nu’a:c, 1 Dy &n Bién khi LNG Thi Vai PVGAS-PVPOWER 1.500 MW 1,500
nhung ciing la dong luc thac day tién dé trong trung han voi cac du an nhap
khau khi thién nhién hoéa Iong (LNG) cho nhu ciu phat dién ngay cang ting. NMND San My 1( 3x750MW) 2,250
o B o ) 3 ; o L 2 Du an Dién khi LNG Scn My PVGAS-AES NMND Son M§ 2 (3x750MW) 2,250
Theo sé liéu thong ké, cac du an Dién khi LNG dang duoc nghién cuu va xin
phép diu tu trong giai doan 2020-2030 Ién dén g3n 48.000 MW. 3___Du an Dien khi LNG Long An PVGAS-Vinacapital LAL LA 3,000
4  Du an bién khi LNG Hai Phong ExxonMobil KCN Tién Lang, HP 4,500
= PVGAS tiép tuc tap trung nguodn luc cho du an cum kho cang LNG Thi Vai vdi cong suat —y
.. 3 A M o e ; , A LNG Cap Trap, HP 1,600
giai doan 1 la 1 triéu tan/nam dé cung cap khi cho du an dién Nhon Trach 3&4. Du PVPOWER- TokyoGas-Marubeni
kién hoan thanh vao quy 3.2022 5 Duén LNG Quéng Ninh 1,500
) . R L . e o o PVPOWER- CTCP TTG- Quantum
= Du an LNG San My vai tong cong suat giai doan 1 la 3.6 triéu tan/nam vdi tong gia tri Infrastructure Capital LLC (M)
d‘zléu tufJ;hoén_g 1.3 ty usd ciing dang dugc tép trung thuc hién cac ho so phépl ly gé 6 DuanLNG Viing Ang 3,000
sdm trién khai dau tu xay dung. Cac du an dién khi khac cling dang dugc xem xét dau Dy an T6 hop dién khi héa l6ngTap doan T&T va GEN X Energy
tu nhu Dién khi LNG Long An, Dién khi LNG Hai Phong, Dién khi LNG Quang Ninh 7 (LNG) Cai Mép Ha 6,000
(PVPOWER) Dy &n LNG Van Phong Petrolimex- JX Energy
8 1,500
= Clng v4i gid dau gidm va xu hudng chuyén déi sang st dung ngudn ndng lugng sach 9 Dy an LNG Long San EVN-GENCO3 -
Ch(?A pha,t trlfan bén viing, so liéu Fhong, ké cho they cac du an _d!en su dung khi thufn Dy &n NMBK Long Son Marubeni (Nht ban) NMBK Long Son !
nhién hoa léng LNG dang dudc xin chu truong dau tu trong giai doan 2020-2030 1én 10 4,800
dén 47.650 MW, Dy &n Dién khi Ba Ria 2 CTCP nhiét dién Ba ria NDK Ba Ria 2
1 1,200
NDK Pha My 3.1 TNHH BOT Pha My 3
12 850
Du an LNG Ca Na Gulf Energy Development TT dién khi Ca Na- Binh
13 Thuan 6,000
LNG Bac Liéu Delta Offshore Energy (Singapore)  Dién khi Bac Liéu 3,200
14
15 Tong 47,650

Ngudn.: Moit, MBS Research



Nganh Dau khi
Nganh dau khi Viét Nam

Trién vong 6 thang cudi nam 2021

¥~ MBSecurities

Trong 6 thang cudi nam 2021, cung vdi da ting manh mé cua giad diu, ching téi tiép tuc dinh gia trién vong sang sua cho Nganh diu khi va ky vong tién dé cdc du’ an tham
do khai théc duoc thic ddy nhanh hon (Lé B, dudng éng L6 B-O mén, Nam Du U minh)... sé téc déng tich cuc dén cdc doanh nghiép d3u khi niém yét trén san nhu PVGAS,

PETROLIMEX, PVS, BSR, PVD, PVT...

Khau Thugng nguon:

Trong ntra cuSi ndm 2021, nganh dau khi sé ti€p tuc ddy nhanh ti€n dd phé duyét du an dau tu khai thac nhu L6 B, Nam Du — U minh, Su tir tréng, Ca Voi xanh...dé thuc hién dau tu kip tién do

trong giai doan 2022-2025.

Khau Trung va Ha nguon:

Cac du an dau tu: Nha may Hoa dau Long San, Du’ an LNG Thi Vai, du an LNG San My, cac du an LNG cua cac nha dau tu tu nhan trong va ngoai nudc khac; Du an Nang cap md rong nha may

loc hda dau Binh Son, Nha may dién khi Nhon Trach 384...

Du bao san lugng san xuat chinh cua nganh dau khi:

Gia tang du trir dau khi Triéu tan 4.0 12.00 10-15 10-15
San lurgng dau khai thac Triéu tan 15.50 14.00 12.40 11.47 9.72 10
San lugng khi khai thac Ty m3 9.90 10.00 9.70 9.16 9.76 10

San lurgng xang dau san xuat Triéu tan 6.80 11.80 11.35 11.87 6.37 6.58



Nganh Dau khi % MBSecurities
Nganh dau khi Viét Nam - Két qua kinh doanh
Két qua hoat dong san xuat kinh doanh caa PVN 2017-2020

Gia tang du trir dau khi Triéu tan 4.0 12.00 13.38

San lugng dau khai thac Triéu tan 15.50 14.00 13.11 11.47 9.72 4.54 46.7%
San lugng khi khai thac ty m3 9.90 10.00 10.21 9.16 9.76 3.47 35.5%
San lurgng xang dau sx Triéu tan 6.80 11.80 11.49 11.87 6.37 2.77 43.5%
San lugng dién ty kwh 20.58 21.00 22.60 19.17 22.71 0.0%
San lugng dam triéu tan 1.65 1.63 1.58 1.80 1.62 0.63 38.8%
Doanh thu Nghin ty VND 267.2 320.9 396.9 566.0 490.7 227.30 46.3%
Lgi nhun trudc thué Nghin ty VND 46.9 50.6 43.8 17.5 Na 15.30 Na
Lgi nhuan sau thué Nghin ty VND 37.2 38.6 35.2 Na Na

NOp ngan sach Nghin ty VND 97.5 121.3 108.0 83.0 Na 32.40

- K€ hoach 2021 duoc PVN xdy dung trén kich ban gid ddu Brent 45 usd/thung, ty gid usd/vnd 23.500vnd.
- Doanh thu 2017-20189 &y theo bao cdo tai chinh hgp nhét Ngudn: PVN, MBS Research



Nganh Dau khi Y- MBSecurities

Nganh dau khi Viét Nam - Két qua kinh doanh
Panh gia — Du bao KQKD mot s6 doanh nghiép dau khi

Trién vong 6 thang

Tinh hinh Tai chinh tai 12.2020 TH 2020 KH 2021 TH Q1.2021 Du bao TH nam 2021 e u
~ cudi nam 2021

MA CK Pon vi Pinh gia Pinh gia

Von hoa Trung han theo theo
TTS Von CSH 15.6.2021 DT LNTT - 6T Cc ban Dong tién-Ky thuat

GAS Ty dong 63,208 64,135 169,767 64,135 9,978 70,169 8,795 17,570 2,637 79,282 12,408 Kha quan 93 110-112
PLX Ty dong 61,106 123,919 68,161 123,919 1,410 135,200 3,360 38,247 1,013 172,511 5,179 Kha quan 64 68-70
BSR Ty dong 55,895 57,959 62,990 57,959 -2,852 70,898 871 21,049 1,849 91,760 4,260 Trung lap 18 21-23
PVS Ty dong 26,279 20,180 13,718 20,180 1,025 10,000 700 2,614 221 16,569 920 Kha quan 24 28-30
PVD Ty ddng 20,856 5,229 9,454 5,229 204 4,400 25 550 -107 4,250 60 Trung lap 20 25-26
PVT Ty dong 11,090 7,383 6,861 7,383 1,039 6,000 500 1,717 234 8,092 1,141 Kha quan 23 24-25
OIL Ty dong 22,075 50,028 14,863 50,028 -111 55,750 400 11,768 207 58,000 400 Trung lap 14 18-22
PVC Ty dong 1,674 2,179 570 2,179 33 2,000 22 302 4 2,100 40 Trung lap 12 15-17
PVP Ty dong 2,386 1,611 1,664 1,611 293 1,100 210 319 43 1,250 220 Kha quan 20 22-23
PMG Ty dong 1,489 1,225 913 1,225 43 1350 30 364 7 1,500 50 Trung lap 12 14-15

Ngudn: BCTC cac DN, TTNC MBS dur bao



TONG CONG TY KHI VIET NAM (HSX: GAS)

Y. oL A Giao dich cé phiéu GAS o
GIU, Gia muc tieu: 92.700VND s KL GD 000CP Gié 000vnd Ngay cap nhat 15/6/2021
Tinh hinh san xudt kinh doanh nhifng thang dau nam chua hoan toan thudn loi, trong khi gia dau lién 4000 . N 100 Th' ga N VND 88.700
e : » A L e . . L, 3000 N MM, 0 Gidmuctiéu VND 92.700
tuc tang manh va nguon luc cap khi doi dao thi nhu cau thi truong khi lai dang & midc thap, tuy nhién 3 oo W s Upside 6%
v - A Ry > pe . LY [ 7 A Ve > Ve > ' F I (Y
chiing toi cho rang van dé nay chi mang tinh tam thoi va ngan han. Chung téi du bao, san luong khi ca 2,500 " V 80 BIZomberg GAS VN
e £ . - A~ A > . > "4 LY A A
nam sé dat mirc 9,8-10 ty m3, doanh thu va loi nhuan Ian luot dat 79.282 ty va 12.408 ty, ting 24% va i'ggg ' 70 V6n héa VND 156,753 ty
25% so vdi ndm 2020. Binh gid cé phiéu & mic 92.700 déng/cp, chiing téi khuyén nghi MUA cé phiéu 1:000 60 USD 6,77, 1 triéu
GAS & mic thap diém hién tai cho tiém nang ting trudng trong trung va dai han. 500 m mi \“ “ H i M i “ “ 2 Dbi&n bién gid 52 tuan VND 63.500
} | L0 40 '
Théng tin cap nhat VND 95.000
A PP P PSP P SO g g L ,
Nhu cau khi cho phat dién dang & mirc thap, nhung chi I3 tam thdi, tiém ning ting truéng manh nhé gia dau ting va o s o0 o o o0 oV o oV o oV oV Gia trj giao dich/ngay VND 69,6 ty
v Flhwe gt AT N LN AN LAY A AN AN Y ey n
nang lu'c cap khi gia tang va o6n dinh. NTANEN, USD 3,0 triéu
= V@i viéc hoan thanh dua vao van hanh du an Nam Cén Son 2 giai doan 2 tir cudi ndm 2020, nang luc cung c8p khi ciia PVGAS 1T 3T 6T 127 FOL 499%,
; L ; X / 2 , PG SR o T e . o
E;?nga/ﬁgnr;ach hang tai khu vuc Bong Nam bo trong nam 2021 cd ban dugc dam bao on dinh, nang luc cung cap tang thém 1,5 GAS (%) -47% -81% -0.8% 16.7% Ty 16 56 hitu NDT NN 2,47%
VN-Index (%) 41%  41% 30.0%  51.3%
= Mac du vay, nhu cau khi cho cac nha may dién trong quy 1.2021 lai giam manh do EVN uu tién ngudn thuy dién gia ré va su gia
tang manh ctia nhom dién gid, dién mat trgi (nltt), han ché nhém nhiét dién than va khi trong b6i canh nhu cau phu tai dién Chi tiéu 2022F
chua thuc sy tdng cao. San lugng khi thu gom va kinh doanh trong quy I dat 2 ty m3 va 1,93 ty m3, [an lugt bang 85% va 84% S
svck 2020 va dat 20.5% ké& hoach ndm. Lily k& 4 thang dau ndm, san lugng khi 8m thu gom dat 2.9 ty m3, bdng 91% so Vi Dglanh thl;' Ty dong 64,135 79,282 93,049 107,343 125,221
cling ky 2020. Chiing tdi danh gia nhu cu khi cho dién & murc thdp hién nay chi mang tinh thdi diém va ngén han theo mua, |7@ng truong doanh thu % -14.5% 23.6% 17.4% 15.4% 16.7%
nhu cau sé tang trd lai khi budc vao mua khé trong quy IV.2021 trd di. Lgi nhuan gop Ty dong 11,406 14,612 17,848 21,109 23,555
= San lugng kinh doanh LPG dat 473 nghin tan, tang 11% svck va dat 29% ké hoach ndm. Gia LPG trong quy 1.2021 da tang EB.IT X = = TY dgng 10,073 12,671 14,926 17,404 18,740
khoang 12% svck va tiép tuc ting 40% trong théng 4 va 5 svck 2020. San lugng Condensate dat 16.1 nghin tén, ting 6% svck L nhuan trudc thué Ty dong 9,978 12,408 14,607 16,995 18,156
va hoan thanh 15% k& hoach ném. Lgi nhudn sau thué Ty dong 7,972 9,926 11,686 13,596 14,525
K&t qua kinh doanh quy 1.2021 7ang truong LNTS % -34.0% 24.5% 17.7% 16.3% 6.8%
T , o . Ao y ] _ SRR Lgi nhuan CPb cong ty me Ty dong 7,855 9,807 11,564 13,472 14,398
= Mac du dugc ho trg tu viéc gia dau h6i phuc manh mé&, nhung do san Iugng kinh doanh khi kh6 ¢ mutc thap, doanh thu dat Thy nhap moi cd phan Dodng 4,104 5,000 5,911 6,908 7,392

17.570 ty déng, bang 103% svck va dat 25% ké& hoach ndm. Trong ky chi phi ban hang va chi phi quan ly déu ting Ién, do vay

/ A . 2 LN s 5 Y, 4 “ Tang truong EPS % -34.0% 21.8% 18.2% 16.9% 7.0%
0, 0,

Igi nhuan trudc thué€ dat 2.637 ty dong, bang 8? % svck va thuc hién 30% ké hoach nam. 08 tirc bang tién DBna/co 3,000 3.000 4000 4000 4000
Gia dau tiép tuc da phuc héi va tang manh, ho trg hoat dong cua cong ty trong dai han. Lgi tiic c8 phan % 3.6% 3.6% 4.9% 4.9% 4.9%
= Hién tai, gid dau ti€p tuc phuc hdi va tdng manh 1én mdc 65-70 usd/thung (ddu Brent), vugt qua mdc gida hoi dau ndm 2020 PE Lan 20.0 16.4 13.9 11.9 11.1

thdi diém trudc khi dich Covid 19 xudt hién. Nhiéu t6 chifc lac quan du bdo gid dau cd thé téng cham mirc 80 usd/thling vao pg Lan 3.25 3.06 2.84 2.65 2.48

ntra cudi nam 2021 nhd nhu cau ngay cang tang khi dich dugc kiém soat. EV/EBITDA Lan 12.7 11.2 96 8.3 7.8
= Gia dau téng la yéu td tac dong truc ti€p dén hiéu qua kinh doanh cta cdng ty khi gid ban cac san phdm dua theo gia dau va |ROE % 16.1% 18.9% 20.6% 22.4% 22.5%

san phdm dau mé (dau FO, LPG...). M&t khac gid dau téng ciing tao ddng Iuc d€ nganh dau khi thic ddy cdc du an dau tu khdi ROA % 12.6% 14.1% 15.3% 16.0% 15.4%

thac, kinh doanh dau khi trong nudc va khi nhap khau, diéu nay tac déng tich cuc trong trung va dai han ddi vdi cong ty.
Nguon: PVGAS, TTNC MBS



TONG CONG TY KHI VIET NAM (HSX: GAS)

Du bao hoat dong va két qua kinh doanh 2021

Nam 2021, ching t6i du phdng san lugng khi thu gom va kinh doanh cé
thé dat 9.8-10 ty m3, téng 10% so vdi 2020. Méc dii ngudn khi da dugc bo
sung tur du an Sao Vang Pai Nguyét qua hé thong dudng 6ng dan khi Nam
CoOn Son 2 giai doan 2 tr cudi 2020, nhung hién tai, nhu cau khi cho san
xuat dién dang & muc thap. Trong khi dd, san lugng LPG kinh doanh co
ban 6n dinh véi mic 1,8 triéu tan.

V@i gia thiét gia dau trung binh nam la 60usd/thung (dau Brent), du bao
doanh thu va Igi nhuan trudc thué clia cong ty dat mirc 79.282 ty dong va

12.408 ty dong, lan luct tang 23.6% va 24.4% so véi nam 2020.

T&r 2022 tré di, trién vong phat trién clia cong ty tiép tuc ting trudng lac
quan nhd cac du an dau tu khai thac khi trong nudc cling nhu du an kho
cang nhap khau khi thién nhién héa l6ng (LNG) hoan thanh, dua san lugng
ban hang va két qua kinh doanh tang Ién manh mé.

Pinh gia cd phiéu:

Két hgp phuang phap dinh gia chiét khau dong tién DCF va so sanh PE,
PB, chiing t6i xac dinh gid tri c& phi€u GAS & mdc 92.700 d6ng/ c6 phan.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFE
- PB
- PE

Gia tri trung binh

101.650
77.680
98.870

92.700

2021F

2022F 2023F

2026F

San lugng khi kho Ty m3 8.69 9.62 10.50 11.90 12.60 14.50 15.48
San lugng LPG Nghin tan 1.96 1.80 1.84 1.87 1.91 1.95 1.99
Gia dau (Brent) Usd/thung 43 60 65 70 75 75 75
Doanh thu Ty dong 64,135 79,282 93,049 107,343 125,221 137,140 154,178
7ang truong doanh thu % -14.5% 23.6% 17.4% 15.4% 16.7% 9.5% 12.4%
Gia vOn hang ban Ty dong -52,729 -64,670 -75,201 -86,234 -101,666 -110,861] -124,181
Lgi nhuan gop Ty dong 11,406 14,612 17,848 21,109 23,555 26,280 29,997
Doanh thu tai chinh Ty dong 1,451 1,558 1,558 1,558 1,558 1,558 1,558
Chi phi tai chinh Ty dong -169 -343 -439 -531 -708 -851! -958
Chi phi ban hang Ty dong -1,943 -2,378 -2,978 -3,435 -4,007 -4,388 -4,934
Chi phi quan ly dn Ty dong -769 -1,031 -1,396 -1,717 -2,254 -2,469 -2,775
Lgi nhudn hd kinh doanh Ty dong 9,965 12,404 14,598 16,989 18,149 20,135 22,893
L.gi nhuan trudc thué Ty dong 9,978 12,408 14,607 16,995 18,156 20,142 22,900
Lgi nhuan sau thué Ty dong 7,972 9,926 11,686 13,596 14,525 16,114 18,320
Lgi nhuan cd cong ty me Ty dong 7,855 9,807 11,564 13,472 14,398 15,985 18,188
Thu nhdp mdi c6 phan Pong/cp 4,104 5,000 5,911 6,908 7,392 8,221 9,372
Pinh gia theo DCF Hé so6 PE-PB
Chi tiéu Gia tri Cong ty Quoc gia P/B P/E Market Cap
Chi phi v6n chi s hitu % 12.85% TOKYO GAS CO LTD Japan 0.85 19.84 9,121.89
Téing truéing dong tién sau nm 2027 % 3.00% INDIAN OIL CORP LTD India 0.86] 4.44 13,498.08
~ R = o A OSAKA GAS CO LTD Japan 0.82 10.95 8,261.63
Hién gia dong tién thuan giai doan -
D021-2027 ty ddng 59 821 PETRONAS GAS BHD Malaysia 2.49 15.64 7,589.37
HENAN LANTIAN GAS CO
Hién gia dong tién sau ndm 2027 ty dong 129,890 LTD-A China 3.27 18.11 1,093.69
Tién va tuong dufdng tién, dau tur ti TOHO GAS CO LTD Japan 1.86 77.92 6,229.26
chinh ngdn han hién tai ty dong 9,379 S-OIL CORP South Korea 1.78 25.77 9,650.55
o L PETRONET LNG LTD India 3.19 13.12 4,856.04
Gia tri Cong ty ty dong 193,090 INDRAPRASTHA GAS LTD _[India 6.56 28.17 4,817.02
NG dai han hién tai ty dong 4,532 THAI OIL PCL Thailand 1.02 8.29 3,740.13
NIPPON GAS CO LTD Japan 3.07 22.93 2,049.74
Gia tri v6n chd s hitu ty dong 194,558 PETROVIETNAM GAS JOINT 6,710
STOCK Vietnam 3.06] 20.48 .79
S6 lugng c6 phan triéu cp 1,914
Gia tri mdi cd phan déng 101.650 Trung binh 288 19.06

Ngudn: PVGAS, Bloomberg, TTNC MBS téng hgp va dur bdo



TAP POAN XANG DAU VIET NAM(HSX - PLX)

Y- MBSec

urities

GIU: Gia muc tiéu 12 thang: 63.850 VND

La don vi phdn phdi va kinh doanh xang dau s6’ mét tai Viét Nam, hoat dong cua Tap doan dang
budc vao giai doan phuc héi manh mé sau khi dich Covid19 duoc kiém soédt. Voi nén kinh té ting
trudng cao trong nhirng nam ta’l, nhu cidu xang dau ndi dia duoc du bao tiép tuc ting Ién, chung to:
danh gid cao co héi ddu tu’ vao cé phiéu PLX trong chién luoc diu tur trung va dai han. Binh gid cé
phiéu & mirc 63.850 déng, chiing téi khuyén nghi GIU cé phiéu J thoi diém hién tai.

Thong tin cap nhat:

Két qua kinh doanh quy 1.2021 tiép tuc da phuc hoi

Tiép nGi da phuc héi trong nira cudi ndm 2020, trong quy 1.2021, doanh thu toan tap doan dat 38.247 ty dong, bang
99% so VGi cling ky (svck) 2020, dat 28.3% k& hoach ndm. D3c biét, Igi nhuén gdp dat 3.394 ty dong, bang 7,5 lan svck,
bién Igi nhuan gbp dat 8.9%, mic cao nhat trong 3 nam gan day. B

Lgi nhuan trudc thué dat 1.013 ty dong, Igi nhuan sau thué dat 737 ty dong, tang manh so vdi mic 10 clia Q1.2020 va
dat 30.2% k& hoach ca nam.

K& hoach kinh doanh than trong, song khong it yét t6 lac quan

Trong bGi canh lan séng dich Covid-19 dang quay trd lai Viét Nam, tap doan da dat ra ké hoach kinh doanh than trong
dam bao phat trién 6n dinh, titng budc vuot qua khd khan thir thach va ndm bat cg hoi khi didu kién thi trudng tét 1én.
Mdc du vay, theo chia sé clia Cong ty, san Iugng kinh doanh quy I va 4 thang dau nam dang tang t6t trd lai, trong quy
1.2021, san lugng ban héng dat 3.3 trm3, tang 11.5% svck, trong thang 4, san lugng con tang nhanh hon véi 28% svck.
Cong ty ti€p tuc dau tu nang cao nang luc kinh doanh, du ki€n m& thém 100 clra hang xang dau méi (chxd) trong ndm
2021, cung véi d6 la thuc hién cac giai phap vé cong nghé, chinh sach ban hang, nang cao gia tri gia tdng moi chxd, nham
tang doanh s6, doanh thu va Igi nhuan.

Trong ndm 2021, cdng ty ciing quyét tdm thuc hién viéc thoai v6n tai cic don vi ngoai nganh, trong dé ndi bat 1a khoan
dau tu vao PGBank, hién tién trinh thodi von dang dugc thuc hién & khau dinh gid, cong ty du ki€én hoan thanh thodi voi
trong ndm 2021 va mang lai mét khoan Igi nhuan kha quan.

Gia dau dang tang vugt mirc trudc dai dich Covid-19

Gid dau dang téng manh trd lai mic 65-70 usd/thung (dau Brent) trudc nhu cau hdi phuc va céc nha xuat khau dau OPEC
kiém soat chit ngudn cung. Gid dau dugc nhiéu t& chitc du bdo cé thé dat mirc 70-75 usd trong nira cudi 2021, song ciing
6 t8 chirc chi ra nhitng stic ép 1am gia dau sut gidm, EIA du bdo gia dau nira cudi ndm 2021 dat mdc tr 60-62 usd/thung.
Mdc du vay, gia dau tang tao Iam ly cho nha dau tu han la tdc dong manh mé dén hiéu qua kinh doanh ctia PLX, ching toi
nhan manh la san lugng kinh doanh, quan tri nguon hang, quan tri hang ton kho mdi la yéu t6 hang dau tac dong truc ti€p
dén Igi nhuan cua cong ty.

Pinh gia cd phiéu

Dua trén du bao hoat dong san xuat kinh doanh ctia cong ty giai doan 2021-2026, stf dung cac phuaong phap dinh gia co
ban gﬁnj chiét khdu dong tién va so sanh hé s& PE, PB va EV/EBITDA, gia tri cd phiéu PLX dugc xéac dinh tai mdc 63.850
dong/co6 phan.

Giao dich c6 phiéu PLX

= KLGD '000cp

Gia '000vnd

6,000 65.0
5,000 /\‘ - 60.0
4,000 W \ ’J >0
W V - 500
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2,000 Vv | 00
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h m ‘ Il “ ‘ H‘ i hh\ I \h m “ ‘ ‘ ‘ 30.0
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PLX 12.5% 0.3% 13.4% 26.1%
VNIndex 4.6% 9.3% 29.7% 50.6%

Thi gia hién tai (16/06/2021)
Gid muyc tiéu 12 thang

Bién do tang(%)

Bloomberg

V6n hoa thi trudng (21/5/2021)

Bi€n dong 52 tuan (000 VND)

KLGD trung binh ngay trong 12 thang
(000cp)

GTGD trung binh ngay 12 thang (ty
VND)

Gidi han Ty 1€ s@ hitu nudc ngoai (%)

TLSH nudc ngoai hién tai (%)

56.000 VND
63.850 VND
14%

PLX VN

70.247 ty VND
40.8-59.0
1.189

62.3

20.00%

15.5%

2021F 2022F
Doanh thu Ty dong 123,919 172,511 197,431 220,403 244,480
Tang trudng doanh thu % -34.6% 39.2% 14.4% 11.6% 10.9%
EBIT Ty dong 2,115 5,929 7,075 8,565 9,020
Lgi nhuan truéc thué Ty dong 1,409 5,179 6,349 7,840 8,295
Lgi nhuan sau thué Ty dong 1,252 4,246 5,207 6,429 6,802
T&ng trudng LNTS % -73.2% 239.2% 22.6% 23.5% 5.8%
Lgi nhuan CD cong ty me Ty dong 988 3,843 4,712 5,818 6,156
Thu nhap mdi ¢ phan bong 791 3,059 3,642 4,497 4,758
Tang trudng EPS % -74.7% 286.8% 19.1% 23.5% 5.8%
C6 tlic bang tién Dong/cp 1,200 1,500 2,500 2,500 2,500
Lai tirc cd phan % 2.1% 2.6% 4.3% 4.3% 4.3%
PE Lan 72.70 18.80 15.79 12.79 12.09
PB Lan 3.15 2.74 2.56 2.30 2.07
EV/EBITDA Lan 17.77 12.55 10.52 8.69 8.25
ROE % 5.2% 14.1% 16.2% 18.2% 17.5%
ROA % 2.0% 6.8% 7.7% 8.8% 8.6%

Ngudn: PLX, TTNC MBS
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Du bao két qua kinh doanh 2021F-2026F

Du bao két qua kinh doanh nidm 2021 va dinh gia cé phiéu

- Trong ndm 2021, Tap doan dit k& hoach t6ng san lugng kinh doanh 1& 12,22 triéu
m3, xap xi san lugng clia ném 2020. Doanh thu toan Tap doan dat 135.200 ty dong,
Igi nhuan trudc thué dat 3.360 ty dong.

- Chlng tdi du béo, san lugng kinh doanh x8ng dau ndm 2021 clia cong ty c6 thé dat
mirc 12,88 triéu m3, tang khoang 4% so vdi thuc hién clia nam 2020 do tinh hinh
dich Covid d& bét cang thang, chinh sach chdng dich cta Viét nam han ché phong
téa, khong lam anh hudng 16n dén phat trién kinh t&.

- Ching t6i cling dua ra du bao doanh thu ca nam dat mirc 172.510 nghin ty dong,
dua trén gia dinh gia dau tho Brent trung binh ¢ mirc 60 usd/thung. Lgi nhudn trudc
va sau thué€ [an lugt dat 5.180 ty dong va 4.246 ty dong, da bao gém khoan Igi
nhuan du kién tr ban thoai khoan dau tu vao PGBank khoang 800 ty.

- Trong dai han cac nam tié€p theo, chlng t6i cho danh gid vdi quy mo, vi thé va nang
luc kinh doanh ctia Tap doan, cling véi tinh hinh phéat trién kinh t& dat nudc tiép tuc
phuc hdi sau khi dich Covid 19 dudc kiém soat, trién vong phat trién ctia Tap doan Ia
tich cuc va sang sua.

Pinh gia cd phiéu
Dua trén du bao két qua kinh doanh, két hop cac phuong phap dinh gia co ban

(DCF, so sanh PE_PB_EV/EBITDA) chiing téi dinh gid cé phiéu cia Tip doan ¢
mirc 63.850 dong/cé phin

Téng hop két qua dinh gia

Két qua dinh gia Gia tri (vnd/cp)

Két qua kinh doanh Don vi 2020 2021E 2022E 2023E 2024E 2025E 2026E
San lugng xang dau kinh doanh Triéu m3 12,389 12,885 13,722 14,298 14,870 15,465 16,084
Doanh thu Ty dong 123,919 172,511 197,431 220,403 244,480 254,350 264,568
Tang trudng doanh thu % -34.6% 39.2% 14.4% 11.6% 10.9% 4.0% 4.0%
Gia von hang ban Ty dong -113,879 -158,932 -181,770 -202,346 -224,867 -233,938 -243,335
| 0i nhuan gop Ty dong 10,040 13,578 15,661 18,057 19,613 20,412 21,232
Doanh thu tai chinh Ty dong 917 1,769 927 945 964 983 1,003
Chi phi tai chinh Ty dong -952 -1,070 -1,045 -1,045 -1,045 -1,045 -1,045
Chi phi ban hang Ty dong -8,591 -8,971 -9,082 -10,139 -11,246 -11,700 -12,170
Chi phi quan ly doanh nghiép Ty dong -820 -863 -987 -1,102 -1,222) -1,272) -1,323
Loi nhuan hoat dong kinh doanh Ty dong 1,191 5,079 6,299 7,790 8,245 8,678 9,126
Loi nhuan trudc thué Ty dong 1,409 5,179 6,349 7,840 8,295 8,728 9,176
| 0i nhuan sau thué Ty dong 1,252 4,246 5,207 6,429 6,802 7,157 7,524
| 0i nhuan danh cho cd cong ty me | Ty dong 988 3,843 4,712 5,818 6,156 6,477 6,879

Pinh gia theo DCF

Hé s6 PE-PB-EV/EBITDA

- DCF_FCFE 71.275
- PB 60.325
- PE 57.540
- EV/EBITDA 66.244
Gia tri trung binh 63.850

Von héa EV/
Chi tiéu Gia tri Qudc gia (trusd) P/B P/E EBITDA
Chi phi vén chii s8 hifu % 11.93% PETROVIETNAM GAS Vietnam 6,710 3.1 20.5 11.9
HUNAN HESHUN PETROL CO -A | China 941) 3.7 32.7 20.1
Téng trdng dong tién sau ndm 2027 % 2.00% INDRAPRASTHA GAS LTD India 4,817 6.6 28.2 21.7
Hién gia dong tién thuan giai doan THAI OIL PCL Thailand 3,740 1.0 8.3 9.4
021-2027 ty dong 21,386 ENEOS HOLDINGS INC Japan 13,641 0.6 12.9 7.8
S-OIL CORP South Korea 9,651 1.8 25.8 13.4
Hién gia dong tién sau ndm 2027 ty déng 54,154 PETRONET LNG LTD India 4856 3. 131 8.7
Tién va tuong dudng tién, dau tu tai Al HINDUSTAN PETROLEUM CORP | India 5,175 1.0 3.8 4.7
Chinhi ngan han hién tai &y déng el YANTAI JEREH OILFIELD-A China 5,789 3.3 21.2
Gid tri Cong ty t dong 86,330 DIALOG GROUP BHD Malaysia 3,966 3.3 29.2 27.4
IRPC PCL Thailand 2,567 1.0 9.7 7.0
NG dai han hién tai ty dong 1,580 BINH SON REFINING AND PETROC Vietnam 1,955 1.5 32.6 3.4
PETROVIETNAM OIL Vietnam 564 1.4 28.5 9.4
S i i il <@ [ ty dbng 84,750 CHINA AVIATION OILSINGAPORE | Singapore 679 0.8 12.1] 9.9
PTG ENERGY PCL Thailand 1,006 3.7 14.2) 8.9
S6 lugng cb phan triéu cp 1,294 PETROLIMEX HOLDING Vietnam 3,208 3.46 18.8 12.8
Gia tri mo6i cd phan doéng 71.275 Trung binh 2.88 19.37 11.14

Ngudn: PLX, Bloomberg, TTNC MBS
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TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHI (HNX-PVS)
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GIU, Gia muc tiéu 12 théng: 22,700 VND

Linh vuc kho néi diu khi (FSO/FPSO) Ia diém séng trong nam 2021 cua PVS, ching toi tiép
tuc dinh gid cao co héi diu tu trung va dai han vdi cé phiéu PVS bdi: 1) Doanh nghiép diu
nganh trong linh vuc dich vu ky thuat dau khi trong nuoc va khu vuc vdi cac linh vuc hoat
déng tréi rong ta’ khdu thuong nguén dén ha ngudn diu khi; 2) Trién vong phat trién séng
sua trong giai doan 2021-2025 vdi cac du’ an dau khi Ion khi gia dau dang tang manh. Xac
dinh gid tri cé phiéu & mic 22,700 déng/cé phdn, chiing téi khuyén nghi GIU cé phiéu PVS.
Chdng téi ciing nhdn manh, thi gid cé phiéu co thé ting nhanh khi théng tin cdc du dn Idn
duoc trién khai

Thong tin cap nhat
Két qua hoat dong san xudt kinh doanh Q1.2021

Trong n&m 2021, Cong ty dit k& hoach tdng doanh thu hdp nhét I3 10.000 ty d6ng, Igi nhudn trudc thué 13 700 ty
doéng, Igi nhuan sau thué la 560 ty dong, lan lugt bang 50% va 68% so vdi thuc hién ciia nam 2020. Chdng toi
danh gia day la ké hoach kha than trong.

Doanh thu quy 1.2021 dat 2.614 ty dong, I0i nhuan trudc thué€ dat 221 ty déng, bang 81% va 126% svck 2020,
hoan thanh [an Iugt 26% va 32% ké hoach nam. Doanh thu dat thap trong khi Igi nhuan kha quan nhg Igi nhuan
gop trong ky tot han (bién Ing dat 6.8% so vGi miic 5.9% clung ky va 3.9% cla nam 2020) va dac biét Igi nhuan tur
cong ty lién doanh lién két tdng manh 391% lén 157 ty dong. Ngugc lai, chi phi quan ly doanh nghiép la yéu t6 gdp
phan lam giam Igi nhuan khi tang 54%svck Ién 191 ty dong.

Tinh hinh hoat déng kinh doanh trong nam 2021

Gia dau ti€p tuc hoi phuc va tang Ién mitc 65-70 usd/thing (dau Brent) tao diéu kién hét surc thuan Igi, kich hoat
va ddy nhanh tién do trd lai cac du an dau khi 16n, hira hen 1am cd s cho sy’ phét trién cla cac doanh nghiép
trong nganh dau khi trong giai doan 2021-2025.

Bai vai PVS, céc linh vuc hoat dong c6t 16i van tiép tuc ca ban 6n dinh, linh vuc tau chuyén dung ngoai phuc vu cac
hoat dong dau khi, s€ ma réng sang thi truGng nang lugng dién gidé ngoai khdi, PVS dad tham gia ky két MOU vdi
CTCP phét trién dién gié La Gan cng suét 3,5GW, mé ra mét thj trudng dich vu ndng lugng mdéi trong tucng lai
(PVS cling da cung cap mot so dich vu tau chuyén dung cho du an Hai Long-Dai Loan vdi gia tri chua 16n).

Linh vuc kho néi Ia diém séng nhét trong hoat ddng clia cdng ty trong ndm 2021, cdc kho ndi Lam Son, Ruby hoat
ddng 8n dinh trd lai nh& cac hgp ddng kinh doanh da dudc ky két chinh thirc, MV12 da khac phuc hoan toan sy’ s§
tlr thang 10.2020 va dac biét co sy dong gop mdi clia FSO Sao Vang tir thang 11.2020.

BGi vdi linh vuc co khi dau khi, xac dinh la diém triing trong ndm 2021 khi cac du' an mdi quy mé I6n (Nam du U
minh, L B) la chua cd, nhung cac du &n dang thuc hién van co ban dam bao dé cong ty hoat dong 6n dinh va tiép
tuc tim kiém céc du dn dau tu méi trong nudc va qudc té. Trién vong day tiém ndng trong ndm 2022-2024 khi cac
du an I6n dugc thuc hién.

Giao dich PVS 12 thang Gid hién tai 15.6.2021 28,700 VND
s KLGD (1000cp) == Gia (000vnd) _, A .
30,000 30 Gia muc tiéu 12 thang 22,700 VND
25,000 25 Upside (%) -19 %
20,000 20
Bloomberg PVS VN
15,000 15 T
10,000 1o Giativonhoa 10,516 ty VND
W smamgssamne) 070025200
SRSRRRSRRSIIRRNNANAN Khéi lugng GDBQ
SESESSEEEERREERERE  onmne 772
8LE5XIZTIInIIISIIS .
EQ'EE*EfNﬁE}E:QEE@E Gia tri GDBQ ngay (ty VND) 136
1T 3T 6T 127 Ty | s& hitu nudc ngoai (%) 49.00%
PVS -8.9% 4.4% 55.1% 68.0% Ty & SHNN hién tai (%) 8.71%
VNINDEX 1.5% 9.6% 33.2% 53.1%
[Don vi: Ty dong bon vi FY19 FY20F FY21F FY22F FY23F
Doanh thu thuan Ty dong 20,180 16,569 18,463 21,220 22,943
Tang trudng doanh thu Ty dong 18.9% -17.9% 11.4% 14.9% 8.1%
Lgi nhuan gop Ty dong 778 856 961 1,249 1,347
EBIT Ty dong 1,168 1,040 1,227 1,450 1913
Lgi nhuan trudc thué Ty dong 1,025 920 1,093 1,323 1,782
Lgi nhuan sau thué Ty dong 710 736 874 1,059 1,426
Lgi nhuan CPD cong ty me Ty dong 624 647 769 930 1,253
EPS Dong 1,046 1,133 1,388 1,716 2,371
Tang trudng EPS % -20.4% 8.3% 22.5% 23.7% 38.1%
CG tlic bang tién Dong 1,000 1,000 1,000 1,000 1,000
Loi sudt cd tic % 4.7% 4.7% 4.7% 4.7% 4.7%
PE Lan 20.6 19.0 15.5 12.5 9.1
PB Lan 0.8 0.8 0.8 0.8 0.7
EV/EBITDA Lan 5.5 5.7 4.8 4.3 2.7
ROE % 5.5% 5.6% 6.5% 7.5% 9.5%
ROA % 2.7% 3.0% 3.4% 4.0% 5.0%

Nguén: PVS, TTNC MBS
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Du bao tinh hinh hoat dong va két qua kinh doanh nam 2021

Trong ndm 2021, ngoai I|nh vuc Cd khi dau khi rai vao “vung tring” thi cac linh vuc hoat dong cot I0i
clia cong ty van dam bao 6n dinh, trong d6 hoat dong FSO/FPSO 1a diém sang khi c6 thém FSO Sao
Vang hoat dong ca ndm va FPSO MV12 khac phuc dugc su’ ¢, hira hen mang lai két qua kinh doanh t6t

Két qua kinh doanh quy 1.2021

Chi tiéu

Q1.2020 Q1.2021

So sanh

YoY KH2021

hon.
Hoat dong ché tao cd khi van tap trung vao cac du &n I6n nhu gian Pai Nguyét, du &n Gallaf, du an Doanh thu thuén 3,241 2,614 80.7% 26.1%
Vopak-Galaxy Expansion Phase III, LNG Thi Vai, T6 hdp hda ddu mién Nam- géi Al... Trong khi tiép tuc Tau ky thust 521 358 68.7%
chd ddi k&t qua du thdu cac du’ an 16n khac nhu NT3&4 du kién t6 chirc dau thau EPC vao cudi ndm FPSO, FSO _ _ 550 458 83.3%
2021 hay cac du an Nam Du U Minh, L6 B- © m6n va cac du &n (7-8) thau qudc t& khac... Ching téi Khdo sat dia chat, dja chan 76 59 77.6%
ciing danh gia, & khia canh théng tin, chi cin khi cé théng tin cic du’ an I6n dugc thuc hién, Cank;q C‘i”—‘% 373 ggg gg'gz/"
sé tac dong rét tich cuc dén hoat déng san xuét kinh doanh cing nhu’ gid cé phiéu PVS. .ng’ra CZ ﬁ):y/aé;p % bao dubng 1’1’32 L 37 16:;2
Chiing t4i du’ bao doanh thu ndm 2021 c6 thé dat mirc 16,570 ty dong, Igi nhuan trudc thué Khac 110 110 100.0%
dat 920 ty dong, lan lugt bang 82% va 90% cia nam 2020. Cu thé: Lgi nhuan gop 191 179 93.7%
7au Ky thuat 31 30 96.8%
- Doanh thu dat 16.570 ty dong, loi nhuén gdp dat 856 ty déng, l6n luot bang 82% va 110% cung ky FPSO, FSO 24 36 150.0%
2020 Khdo sat dia chat, dia chan (6 (9 150.0%
- Logi nhuén cbng ty lién doanh lién két dat 478 ty ddng, bang 250% so vdi 2020 do cd thém FSO Sao Can ar cang 70 56 80.0%
vang di véo hoat déng, MV12 khéc phuc dupc su’ c6 va cac dur én khdc hoat déng 6n dinh. Co khi, xéy lap _____ 61 44 12.1%
- Thu nh3p khdc tur hoan nhép du’ phong cdc cbng trinh xdy dung dat 150 ty déng, bing 20% cua iza, Chita, lap dat, bao dutng 1% 12 ;gg'g Of]
ném 2020. Ndm 2021, céc aur dn ¢ thé dutc hoan nhdp mét phén la Daman va Su’ tu trang fullfield o =2
Bién LNG 5.9% 6.8% 116.2%
Trong dai han 2021-2025, cdng ty c6 cd hdi tham gia nhiéu du &n I6n clia nganh dau khi nhu: L6 B- O Tau ky thugt 6.0 8.4 140.8%
Mén, Nam Du —U Minh, Ca Voi Xanh, B&o Vang, Su tir Trang giai doan 2, cac du an trén bd nhu LNG ;’Z‘;?s’;fg/a Yy _‘71"302 -122;; igg';oﬁ
Thi Vai M& rff)ng,ALNGNSdn ,MVA, LNG ‘Long An, d“L.r an Dch‘ingA'c“)'ngA bong-Tay nam t?cf),Adl; an dién khi Con oif i - 18.8% 15 204 80.9%
NT§&4, du an Nang cap m& réng nha may loc dau Dung Quat, Cong ty cling s& ma rong tham gia thi Co khi, x3y 13D 2.3% 3.6% 83.204
trugng Nang lugng ngoai khai trong nudc va khu vuc. S chita, lap dat, bao duting 5.6% 56.3% 997.2%
Khdc 1.8% 3.6% 200.0%
Pinh gia cé phiéu
Doanh thu tai chinh 110 75 68.2%
Binh gia cd phiéu theo phuang phap chiét khéu dong tién vén chu s& hifu-FCFE, so sanh PE, PB nganh, Chi_phi tai chinh ____ a I i 34 19 55.9%
gia tri cd phiéu dugc xac dinh 1a 22.700 ddng/c6 phan. Ching toi khuyén nghi GIU c8 phiéu PVS cho 12 Lai 1o trongicong ty lien doanh lien ket o 157 490.6%
thang. Chi phi quan ly doanh nghiép 124 191 154.0%
Lgi nhuan tur hoat dong kinh doanh 150 179 119.3%
Rui ro s o Lgi nhuan trudc thué 176 221 125.6% 31.6%
Rlili ro glé d”éAu,c’i mL'rc,thé”p §é Iém“choﬂdbng Avén Qéu,tLr v'éo cé,c dy an d‘éu khi giam, cac dL_rAén o thé bi Lai nhuan sau thué 120 164 136 7% 29:3%
cham tién do anh hudng dén nguén cong viéc va gia cudc phi dich vu cong ty dang thuc hién. Lgi nhuan c6 dong cong ty me 110 145 131.8%

Ngudn: BCTC PVS



CTCP LOC HOA DAU BINH SON (Upcom - BSR) Y- MBSecurities
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(GIU; Gia muc tiéu: VND18,100)

. Giao dich ctia BSR trong 12 thang Ngay bdo cao 15/06/2021
Luan diém dau tu A
# 4 h L s o= Sl " L, . 45,000 25.00 Gia hién tai VND 20,000
Ching t6i khuyén nghi GIU déi vdi cé phiéu BSR vdi gida muc tiéu VND18,100 40,000 - .
trong béi canh gid dau trén thé gidi van dang duy tri da ting kha tot, tham chi cé 35,000 2000  Glamuctieu VND 18,100
thé dat dén 80 USD/thung vao Q3 2020 (Goldman Sachs). KQKD cua DN dang zgggg 1500  Upside -9.5%
chiurng kién tang truong kha trong 2 quy tro lai day nho huong loi tich cuc tu su 20:000 10.00 V6n héa thi trudng 65.110 ty VND
hoi phuc cua gia déau. 15,000 Bién ddng 52 tuan VND 5,600
Thong tin cap nhat 10,000 Sy
VND 20,400

5,000
= Hudng Igi tir hoi phuc cta gia dau, KQKD cua BSR tang manh tir Q4 2020. Gia dau WTI - i |

ching kién tdng manh tir >40 USD/thung lén tdi >60 USD/thung trong giai doan 10/2020 - S O D D DD D KLGD trung binh/ngay (1 quy) 14,850,570 Cp

&
" S, k4 5 3 : . N G R G R R R
3./3021 da tao tién dé cho budc téng truéng nhay vot clia BSR. TDeo dé, Q1 2021 la quy th}.r 2“I|en (o\@\ %\.@\ Q\.@\ q/\\(?\ %\@\ D\\.@\ ‘o\.@\ Giéi han s hitu NOTNN 49.00%
ti€p DN ghi nhan LNST >1,000 ty dong (Q4 2020 dat 1,246 ty dong, Q1 2021 dat 1,848 ty dong) Moy o
sau khi ching kién mac I8 16n trong 3 quy ddu ndm 2020. Bién LN gdp tiép tuc duy tri ¢ muc cao m Kigd (000cp) ~ ==Gia (000vnd) Ty Ié sG hitu NDTNN 0.34%
vGi ~10% trong Q1 2021, mUc cao nhat theo quy k& tir Q2 2018. San lugng tiéu thu trong Q1
2021 dat ~1.6 tri€u tan, tang 7% n/n. Chi tiéu Dbaon vi 2020A 2021F 2022F 2023F 2024F
* Gia dau dugc du bao tiép tuc tang trong béi canh (i) nhu cau tiéu thu dau mo 2021 du bao Doanh thu thudn Ty déng 57,959 91,760 94,510 83,054 104,838
tdng 6.6% n/n (OPEC, 4/2021), (ii) kinh t& thé& gidi hdi phuc nhd dich Covid-19 dugc kiém soat . | -
. { P A, . e Lo e, i ALY A > Lgi nhuan go Ty don -2,215 5,550 5,398 4,660 5,881
trong ntra cudi nam 2021, va (iii) cac goi ho trg, kich thich kinh té€ dugc trién khai nham (ng phd 7 NNURERE i 9
tadc dong cla dich bénh. Theo Goldman Sachs, gid dau tham chi c6 dat 80 USD/thung trong Q3  Bién Igi nhuan gop % -3.8% 6.0% 5.7% 5.6% 5.6%
2020. Gid dau binh quan ca ndm 2021 dugc dy bdo & mic 60 USD/thung (tong hop tU'  EgIT Ty déng -2,344 4,861 4,508 4,071 4,967
Bloomberg).
S 2 = = 3 -/ k Fos N b Lgi nhuan trudc thué Ty dong -2,843 4,260 4,047 3,364 3,361
= Nhu cau xang dau trong nuéc phuc hoi khi dich Covid dudc kiém soat. Nam 2020, Viét 4 i ..
Nam chiing kién kinh t& ting trudng dudng nhd kiém soét tét dich Covid-19. V&i muc tiéu téng  LoOi nhu@n sau thué Ty déng -2,849 4,047 3,845 3,195 3,193
trudng kinh t€ & miic 6-7% trong ndm 2021, chiing t6i cho rdng nhu cau xang dau sé tiép tuc hdi  gps Podng -948 1,286 1,221 1,011 1,010
phuc va la cd s& d€ BSR tap trung san xuét tai cng sudt va san lugng I6n nhét. X
o1 DPS pong 0 0 0 0 800
Pinh gia -
Chidng t6i xac dinh gid muc tiéu cta c6 phiéu BSR vao khoang VND18,100/CP dua trén phucng phap 12 Lam qer4) iz 255 1N S
chiét khau dong tién. Mdrc gia muc tiéu tuong ’ng P/E forward khoang 14.1 lan (theo EPS 2021F ~ ROE % -9% 12% 10% 8% 7%
VND 1,286). ROA % -5% 8% 7% 5% 3%

(Ngubn: BSR, MBS Research)
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Du phéong KQKD

Chung t6i du phdng doanh thu va LNST 2021 cta BSR dat tugng Ung 91,760 ty dong va 4,047 ty dong
trén cd sé (i) san lugng san xuat kinh doanh ca nam du bao dat mic téi da 6.8 — 6.9 triéu tan khi nha
may di vao hoat ddng 6n sau bao dudng vdi cong suét ~106% cdng suét thiét k&, (ii) gid dau Brent binh
quan 60 USD/thung.

Doanh thu tang manh 58% nhg san lugng tang 16% va gia ban tang 36% so vdi binh quan nam 2020.
Pinh gia

Chiing tdi xac dinh gid muc tiéu cta ¢ phiéu BSR vao khoang VND18,100/CP dua trén phudng phap
chiét khau dong tién. Mdc gia muc tiéu tuong 'ng P/E forward khoang 14.1 lan (theo EPS 2021F ~ VND
1,286), tuang Ung véi P/E binh quan cla cac DN hoat dong trong nganh cé quy moé tuong duang trong
khu vuc chau A — Thai Binh Duong.

Tuong quan KQKD cua BSR v@i bién dong cua gia dau
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(Ngudn: BSR, MBS Research)

So sanh P/E cac DN hoat dong trong nganh véi quy
mo tuong duong trong khu vu'c

Vén héa (triéu USD) BF P/E

Vietnam National Petroleum Gro 2,767 16.4x
Thai Oil PCL 3,860 18.8x
Bangchak Corp PCL 1,099 13.6x
Esso Thailand PCL 960 11.6x
IRPC PCL 2,739 23.3x
Shaanxi Heimao Coking Co Ltd 1,941 4.0x
Star Petroleum Refining PCL 1,307 16.2x
Petronas Dagangan Bhd 4,754 28.4x
Hindustan Petroleum Corp Ltd 4,730 5.5x
Oriental Energy Co Ltd 2,819 10.9x

Trung vi 14.9x

(Ngudn: Bloomberg)
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TONG CONG TY CO PHAN VAN TAI DAU KHI (HSX: PVT)

(GIU; Gia muc tiéu: VND 22.300)

Luan diém dau tu

Chiing téi khuyén nghi GIU déi vdi cé phiéu PVT vdi gid muc tiéu VND 22.300 trén co sd (i)
nhu cidu vdn chuyén diu & SP didu héi phuc sau khodng thoi gian chiu tiac déng tiéu cuc tir
dich bénh Covid-19, (ii) nhu cau tiéu thu trong nuoc cai thién khi NMLD Dung Quat tang hiéu
sudt hoat dong sau hoat dong bao dudng dinh ky nam 2020, va (iii) gia cudc van tai du bao
tang.

Tiéu diém dau tu
= L3ai rong Q1 2021 tang manh 102% n/n, dat tuong U'ng 136 ty dong nhd (i) gia cudc cai thién nhe khi

nhu cau st dung dau mé/dau thd phuc hoi, (i) 16 chénh léch ty gia trong ky ghi nhan th&p hon gitp chi phi
tai chinh giam 42% n/n, va (iii) ghi nhan ~34 ty dong lai tir thanh Iy tai sdn cta tau chd dau Sea Lion.

* OPEC du bao nhu cau tiéu thu dau mé 2021 tang 6,6% n/n trong bGi canh (i) kinh t€ thé gidi dan
h6i phuc nhd day nhanh cac chuong trinh tiém chang, (i) nhu cdu nhién liéu tdng trén toan thé gidi, va (iii)
cac goi ho trg, kich thich kinh t& dudc trién khai nhdm (g phé tac dong clia dich bénh. OPEC cho biét nhu
cau dau thé gigi dat mirc trung binh 96,5 triéu thung/ngay vao nam 2021, cao hon gan 6 triéu thung/ngay
s0 vGi nhu cau ndm ngodi, Vai su téng toc du kién dién ra vao nira cudi ndm 2021.

* Gia cudc van tai du bao sé hoi phuc trong 2H2021 hoac dau 2022. Mac du cudc van tai da ghi nhan
chuyén bién tich cuc tir cudi thdng 2/2021 nhung da phuc hdi van chua rd nét khi nhu cau tiéu thu nhién
lifu chua khdi phuc tré lai mic trude thdi diém dich bénh bung phat. OPEC du béo giad cudc van tai sé tré
nén tich cuc hon tir nira cudi 2021 hodc 1H2022 khi hoat ddng thuong mai dudng bién va tiéu thu nhién
liéu gia tdng trong bdi canh kinh té toan cau tang trudng trd lai sau dich.

= Doanh thu tir van tai caa PVT sé cai thién trong nam 2021 khi NMLD Dung Quat hoan tat bao
duGng trong ndm 2020 & nhu ciu tiéu thu dau mé/ san pham diau mé héi phuc. Hién tai, NMLD
Dung Quét da hoat ddng 6n dinh v6i ~105% cdng suét thiét k& sau khi thuc hién bao dudng dinh ky kéo
dai 52 ngay trong nam 2020, kéo theo nhu cau tiéu thu dugc cai thién tai NM nay.

Pinh gia doanh nghiép

Chung t6i xac dinh gia muc tiéu cua PVT vao khoang VND 22.300 dua trén phugng phap chiét khau dong

tién. Gia muc tiéu tugng (ng véi P/E forward 10,7 lan (theo EPS 2021F ~ VND2.091)

Giao dich ciia PVT trong 12 thang
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Ngay bao cao 15/06/2021

500  Gid hién tai VND 21.200
2000 Gid muc tiéu VND 22.300
15.00 Upside 9,5%
1000 VOn héa thi trudng VNDbn 5.842
5.00 Bién dong 52 tuan VND 7.557
VND 21.200

Khéi lugng GD trung binh 3.539.571 Cp

Gidi han s@ hitru NDTNN 49,00%

Ty 1€ s& hitu NDTNN 12,96%

7.758

1.016

821

690

2.004

6,6Xx

13%

2021F 2022F

7.383 8.092 8.648
1.039 1.141 1.145
830 890 893
669 720 723
1.946 2.091 2.100
7,8x 8,8x 8,8x
11% 11% 10%

Nguon: MBS Research
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Mo hinh du phong

Chiing t6i du phong doanh thu va LNST 2021 dat tuong (rng 8.092 ty
dong va 890 ty dong dua trén cac gia dinh:

= (i) Hoat dong van tai bat dau hoi phuc trong bdi canh nhu cau st dung dau
trong nudc cao hon khi NMHD Dung Quét hoat déng 6n dinh v3i cdng suét
105-110% va NMLHD Nghi Sén hoat dong ~70% cbng suat.

= (i) Bién Igi nhuan gop véi tirng mang hoat dong van tai dau tho, dau SP/hda
chat, va LPG cai thién nhe, dat lan lugt 16%, 17%, va 15%. Bién LN gop
chung tang nhe tir 15,1% trong nam 2020 Ién 15,4% trong nam 2021.

Pinh gia doanh nghiép

Chung t6i xac dinh gia muc tiéu cia PVT vao khoang VND 22.300 dua trén
phuong phap chiét khau dong tién. Gia muc tiéu tuong 'ng vdi P/E forward 10,7
[4n (theo EPS 2021F ~ VND2.091).

So sanh BF P/E cua cac DN hoat dong trong cung linh
vue tai Khu vuc Chau A — Thai Binh Duadng

n . Von hoa "
tricuusp) |  BFP/E(am)

Yinson Holdings BHD YNS MK 1.340 12,2x
Thoresen Thai Agencies PCL TTA TB 1.029 40,1x
Buana Lintas Lautan Tbk PT BULL 1J 272 3,5X
Great Eastern Shipping Co Ltd/ GESCO IN 760 8,2X
Shipping Corp of India Ltd 23,5x

(Ngudn.: Bloomberg)
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CONTACT: MBS EQUITY RESEARCH

Nhém Nghién ciru Nganh va Cé phiéu

Dau khi, Héa chat Xay dung, Bat dong san

Chu Thé Huynh Pinh Cong Luyén

(Huynh.ChuThe@mbs.com.vn— Tel: 0919336595) (Luyen.DinhCong@mbs.com.vn— Tel: 0978877784)
Vat liéu xay dung,Nhua Hang tiéu dung, C6ng Nghé, Ban lé

Tran Thai Binh Tran Minh Phucng

(Binh. TranThai@mbs.com.vn -Tel 0336154669) (Phuong. TranMinh@mbs.com.vn— Tel: 0869083297)

Tai chinh, Ngan hang
Duang Thién Chi
(Chi.Duongthien@mbs.com.vn -Tel 0934977100)

MBS SECURITIES

Pugc thanh Iap tir thdng 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chirng khoan MB (MBS) 18 mdt trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS da trd thanh mdt trong nhitng cong ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat déng co
hiéu qua tai nhidu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéc, Khach hang ctia MBS bao gom cac nha dau tur cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy nd va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢ ngudn luc I6n vé con ngudi, tai chinh va cong nghé dé c6 thé cung cép cho
Khach hang cac san phadm va dich vu phi hgp ma rét it cac céng ty ch’ing khoan khac c6 thé cung cép.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén ndm 2020 thudc vé Cong ty CP Chitng khoan MB (MBS), Nhiing thong tin st dung trong bdo cao dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé& hién trong bdo cao nay la cta (cac) tac gia va khdng nhat thiét lién hé véi quan diém chinh thirc ctia MBS, Khong mét thdng tin cling nhu'y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban béat ky chimng
khoan nao, Bdo céo nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc t& chlic nao khi chua dugc phép ctia MBS.
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