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Téng cong ty Khi Viét Nam (HSX: GAS)

Khuyén nghi ; . 5
Khi LNG va LPG bu dap cho sut giam cua khi thién nhién

Gia hién tai: 72,700 Ngay viét bdo cdo: 17/09/2024 Co cau cd déng

Gia muc tiéu trwdc day 88,200 C6 phiéu luu hanh (Triéu) 2.342 Tap doan Dau khi Viét Nam 95.76%
Gid muc tiéu mdéi: 89,400 Vé&n héa (ty dong) 170,312 Dragon Capital Group Ltd 0.85%
Ty suat ¢ tirc Thanh khoan binh quan 10 ngay (c8) 1,439,309 Seafarer Capital Partners LLC 0.44%
Tiém ning ting gid 23% S& hitu nudc ngoai 1.93% Capital Asset Management 0.14%
Chuyén vién phdén tich nganh: Pinh gi a

Nguy&n Cam Tu, CFA

B BSC duy tri khuy&n nghi MUA d&i vdi GAS véi gid muc tiéu méi 1a 89,400 VND/cp, twong

(Déu khi) . I
duong upside 23% so véi ngay 17/09/2024.

tuntc@bsc.com.vn

Dv bao két qua kinh doanh
= BSC dy béao trong ndm 2024, doanh thu va lgi nhun sau thué GAS dat 105,729 ty

Bang so sanh gia CP va VN- Index (+18% YoY) va 11,605 ty (-2% YoY), EPS FW = 4,954 VND/cp v&i gia dinh (i) san luong

1,400 120,000 khi thién nhién (khéng tinh LNG nhap khau) tiéu thu dat 6.13 ty m3 khi (-15% YoY) (ii)
1,300 110,000 San luwgng khi LNG tiéu thu dat 600 triéu m3 khi (iii) San lwong khi LPG tiéu thu dat 3.3
1200 100000 triéu tan (+34% YoY)
1,100 90,000 = BSC dy bao trong nim 2025, doanh thu va Igi nhuin sau thué GAS dat 120,7191 ty
1,000 80,000 (+14% YoY) va 13,084 ty (+13% YoY), EPS FW = 5,585 VND/cp v&i gid dinh (i) San luvong
900 70,000 khi thién nhién (khéng tinh LNG nhap khau) tiéu thu dat 5.57 ty m3 khi (-10% YoY) (ii)
O e e mmmtxE e 0 San lwgng khi LNG tiéu thu dat 1.27 ty m3 khi (+111% YoY) (iii) San lwong khi LPG tiéu
? § 5 § § 8 § i‘ § 3 thu dat 4.07 triéu tin (+23% YoY)
VNIndex GAS (RHS) Rﬁi ro

*  Gid dau va gia khi xu hudng giam cd thé dnh hwéng dén bién lgi nhuan cda GAS

*  Cac du an md khi trong diém bi chdm tién d6

Cap nhat doanh nghiép
=  Trong 1H.2024, doanh thu thuan va lgi nhuén sau thué ctiia GAS dat [an lwot 53,367 ty
VND (+18% YoY) va 5,960 ty VND (-10% YoY). Doanh thu va lgi nhuan ghi nhan trai chiéu
do (i) Doanh thu LPG tang trwdng manh (+51% YoY) (ii) Bién |gi nhudn syt gidm xuéng
17.7% do mang bién gdp cao (khi thién nhién) giam ty trong (iii) Ghi nhan chi phi dy phong
(~815 ty) lién quan dén khodn ng cla TCT Dién Lyc Dau Khi Viét Nam, CT TNHH Nang lwong
Mé Kong
= Nim 2024, céng ty dit ké hoach doanh thu va lgi nhuan sau thué dat 70,000 ty (-22%
YoY) va 5,800 ty (-51% YoY).

2022 2023 | 2024F 2025F W | 2022 2023 | 2024F | 2025F |

PE (x) 15.9 17.1 14.6 13.0 Doanh thu 100,724 89,954 105,729 120,191
PB (x) 3.3 2.8 2.7 3.1 Loi nhudn gop 21,315 16,925 18,447 19,994
PS (x) 1.8 1.9 1.8 0.6 NPATMI 14,798 11,606 11,605 13,084
ROE (%) 21.4 18.6 194 19.3 EPS 7,649 4,972 4,954 5,585
ROA (%) 15.0 13.8 15.4 16.9 Téng trudng EPS 76% -35% 0% 13%
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I. CAP NHAT KET QUA KINH DOANH 6 THANG DAU NAM 2024
Bang: Cap nhat két qua kinh doanh 6 thang dau ndm 2024

%

BIDV SECURITIES use

Cap nhat KQKD

(ty VND) Q2.24 Q2.23 %YoY 1H.24 1H.23
Doanh thu thuan 30,052 24,043 25% 53,367 45,257 18%
Lgi nhudn gbép 5,736 4,343 9,427 9,185
GPM 19.1% 18.1% 17.7% 20.3%
L4i/16 tir CTLDLK 14 10 13 9
CP ban hang -545 -546 0%  -1,130 -1,183 -4%
CP QLDN -1,181 -306  286% -1,399 -733 91%
SG&A/Rev 5.7% 3.6% 4.7%  4.2%
EBIT 4,323 3,281 32% 7,604 8390 -9%
DT tai chinh 445 598 -26% 908 1,135 -20%
CP tai chinh -229 -95 141% -410 -170 141%
LN khac 0 -4 3 23
LNTT 4,239 3,999 6% 7412 8,266 -10%
LNST 3,416 3,196 7% 5960 6,613 -10%
Doanh thu b
phan
Ban LPG 26,640 17,642 51%
Ban khi kho 23,087 23,258 -1%
Ban CNG 1,471 1,580 -7%
Van chuyén khi

1,200 1,842 -35%
va condensate
Ban condensate 1,647 684 140%

Trong 6 thang nam 2024, doanh thu
thuan cla GAS dat 53,367 ty VND (+18%
YoY) va lgi nhuén sau thué dat 5,960 ty
VND (10% YoY).

Doanh thu va lgi nhuan ghi nhan két qua
trdi ngwoc nhau do:

+ Doanh thu tdng trudng manh nho hoat
dong ban khi LPG ting dot bién (+51%
YoY) trong khi doanh thu ban khi khé va
van chuyén khi sut gidam (-0% YoY va -35%
YoY) do nguén khi thién nhién gidm.

+ Ty trong lién quan khi thién nhién gidm
khié€n bién |gi nhudn gbp giam con 17.7%
tlr mirc 20.3% cung ky.

+ GAS ghi nhan chi phi dy phong phai thu
khé doi lién quan dén Nha mday Nhon
Trach 2 va Nha may BOT Phu My 3. BSC
cho rang khoan dy phong lién quan dén
hop déng cung cip khi du kién va thyc té
gilra hai bén.

San lwgng tiéu thu cac san pham chinh:
+ Khi thién nhién (khong tinh LNG) dat 3.2
ty m3 (-18% YoY)

+ Khi LNG dat 330 triéu m3

+ Khi LPG (gbm xuat nhap khau va kinh
doanh qudc té) dat 1,500 nghin tan
(+38% YoY).

BSC Equity Research
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Co ciu doanh thu 1H.2024

\ |

= Ban khi kho
Van chuyén khi va condensate

= Ban LPG
= Ban CNG

Il. TRIEN VONG DOANH NGHIEP 2H2024 va 2025

1. San lwrong khi thién nhién tiép tuc suy gidm trong 2H2024
MOn trong nam 2027

BIDV SECURITIES use

Co cau loi nhuan gdp 1H.2024

N

= Ban khi kho
Van chuyén khi va condensate

= Ban LPG
= Ban CNG

Ngubn: GAS

va 2025, va ting trwdng tré lai tir san lwong khi Lo B -0

Liy k& 7 thang dau nam 2024, san lvgng khi thién nhién san xuat tai Viét Nam dat 3.9 ty m3 (-19% YoY), ti€p tuc xu hudng

giam d3 kéo dai trong 5 ndm gan day: riéng san lugng khi thién nhién tiéu thu cla GAS 6 thang gidm 18% YoY.

BSC cho rang trong 2H2024 va 2025, san luong tiéu thu khi thién nhién cla GAS tiép tuc xu huwéng giam do (i) ngudn cung

khi hién hiru van nam trong xu hwdng gidm dai han (i) nhu ca

u tiéu thu khi phuc vu cho cac nha may nhiét dién khi trong

2H2024 ky vong giam do nha may thay dién duwoc wu tién huy dong: trung binh thang 7 va thang 8* nam 2024, ty trong san

lwgng dién huy dong tr nha may dién khi la 5%, so v&i 8% cung ky.

BSC ky vong sdn lugng khi tiéu thu s& dao chiéu vao cudi ndm 2027 (IUi 1 ndm so v&i ké hoach cudi nam 2026) khi khi tir du

an L6 — O Mén vé bo, trong d6, GAS duoc ky vong s& ting thém ~5 ty m3 khi/ndm (~60% san luvong khi tiéu thu clia GAS

trong ndm 2023). Tinh dé&n cudi thang 8 ndm 2024, L6 B — O M6n d3 dat duoc FID thugng ngudn, chua cé FID toan du &n.

*: thdng 8 tinh 26 ngdy dau thdng

San lwgng khi thién nhién san xuat tai Viét Nam
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KE HOACH PHAT TRIEN DY AN LO B — & MON (dv kién)

2024 2025 2026

Dat FID toan dw
an Thi cong EPC

Thi cong EPC Boc
dng

Thi céng EPC Lap
dat

Giai doan dau (2024- 2025)

Giai doan Giai doan sau (2025- 2026)

Hoat déng Khoan/ Dich vu giéng khoan Thi cong EPCI dudng 6ng dan khi

Thi cong EPCI xay |3p gian Boc &ng

Ngubn: B6 Céng Thuong, EVN

2027

Pua vao khai thac

M& rong phat
trién moé

Giai doan khai thac (2027 tr&
di)
Xay 13p nha may dién

Khai thac, van chuyén va phan
phéi khi

Ti€p tuc phat trién mé rong
m

O~

Nguén: BSC téng hop

2. San lwgng khi LNG ky vong tang trwéng dot bién trong nam 2025, chi yéu tir Nhon Trach3va 4

Trong 1H.2024, GAS nhap khau 330 triéu m3 khi LNG, bu ddp 700 triéu m3 khi thién nhién sut gidm. gia LNG nhap khau trung

binh clia GAS trong 5 chuyén tau gan nhat wdc tinh quanh mirc 9.8 USD/mmbtu. BSC cho rang lwong khi LNG nhap vé 1a cung

cap cho Nha méy Nhiét dién BOT Phu My 3 (tir Q2.2024).

BSC ky vong trong ndm 2025, san lwvgng LNG tang trudng manh (gdp 2 1an), dat mirc 1.27 ty
cGia Nha may Nhiét dién Nhon Trach 3, 4 va BOT Phu My 2.2.

m3 khi, chd yéu dén tir nhu cau

Tuy nhién, BSC lvu y rang tién dé cia Nha may Nhon Trach 3 va 4 I3 yéu t8 chinh anh hudng dén tdc do ting trwdng cla

LNG. Ngoai ra, san lugng tiéu thu LNG s& phu thudc Ién vao (i) Gid LNG nhap khau (ii) San lugng huy ddng tir cdc nha may

nhiét dién khi dung LNG.

Trong dai han, LNG 13 san phdm chu lyc ctia GAS khi (i) LNG 1a dau vao cho 13 du 4n dién LNG d3 dugc chap thuan chd

trwong dau tu (ii) theo Quy hoach dién VIII, cong suat cdc nha may nhiét dién LNG dat 22,

ngudn dién vao ndm 2030 — cao nhat trong céc loai hinh nha may dién.

San lwgng khi LNG tiéu thy wéc tinh (triéu m3)
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BIDV SECURITIES use

Ngudn: BSC wdc tinh va téng hop

Tién d6 nha may Nhiét dién Nhon Trach 3 va 4 tinh dén cudi thang 8 ndm 2024

Tiéu chi Tién do

Thué dat

Hoan thanh ky két hgp déng thué 43 ha

Tién dd xay dung

92% tién do EPC

Khung gia phat dién LNG

T 02,590 VND/kwh

M(rc gia tran gdm ¢ cdc théng s6: gid LNG 13 12.98 USD/triéu BTU (chwa bao gobm
chi phi ton tri¥, tdi héa va phan phdi khi), ty gia 24,520 VND/USD.

Hop dong PPA

- Puoc chuyén gid LNG sang gia ban

-Pang dam phdan diéu khoan san luvgng Qc, ky vong ky két trong thang 9

Tién do giai ngan céc khoan vay

- Vietcombank gidi ngan 2,792/4,000 ty VND

- Cac ngan hang nudc ngoai giai ngan 4,848/17,500 ty VND

Ngudn: POW

Danh sach mot s& nha mdy Nhiét dién dy kién sir dung khi LNG giai doan 2024 - 2026

Thoi gian

Cong suat
thiét ké (MW)

Nha may dw kién str dung
LNG

Ghi chu

Nhz ay Nhiét dién BOT Phu ) ;
Mva?,may et dien ! 715 T4.2024: Pang str dung khi LNG
Nam 2024
Nha mady Nhiét dién Nhon 250 T11.2024 dy kién phat dién (sl
Trach 3 dung khi LNG)
Nhz ay Nhiét dién BOT Phu . ,
1@ may Thiet dien . 715 Q2.2025 du kién str dung khi LNG
My 2.2
Nha may Nhiét dién Nhon 750 T5.2025 dy kién phat dién (st dung
Trach 4 khi LNG)
Nam 2025
Nha mdy Nhiét dién Nhon Q4.2025 du kién chuyén déi dung
450 N LA n
Trach 1 LNG ttr khi thién nhién
Nha may Nhiét dién Nhon Q4.2025 du kién chuyén ddi dung
750 . P A
Trach 2 LNG tlr khi thién nhién
Té‘ng <Ec“>ng S.‘A"é,t Ft‘ié’t !‘él cécl Ky vong tiéu thu ~ 1.87 ty m3 khi
nha may Nhiét dién dung khi 4,790 (~26% t6ng san lwong khi thién
LNG trong 2024 - 2026 nhién tiéu thu nam 2023) véi gia

BSC Equity Research
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dinh Nhon Trach 3 & 4 duogc huy
dong 60%
Téng cong suat thiét ké& cac
r\1ha ma,y Nhle-tAdlen d,arjg 7,060
dung khi ty nhién * (cé tinh
NT1,2)
K& hoach nhap khau lvgng khi LNG nam 2030 8 ty m3 khi
K& hoach nhap khau lwvong khi LNG ndm 2045 15 ty m3 khi

Nguén: BSC téng hop

3. Mang kinh doanh khi LPG ky vong tiép tuc hwdng lgi tir thi trwedng nwdc ngoai trong 2H.2024
Ly k& 6 thang ndm 2024, mang khi LPG ghi nhan muc tang doanh thu dét bién (+51% YoY) dat murc 26,640 ty, chiém 50%
doanh thu va 25% loi nhuan gdp. BSC cho rang murc ting trudng nay dén tir Xuat khau va kinh doanh quéc té (XK) cta LPG:

riéng doanh thu XK trong 1H.2024 dat 11,000 nghin ty, twong duong 92% doanh thu XK trong ca ndm 2023.
Xét toan mang LPG trong 1H.2024:

(i) Gia ban tang 12% so v@&i cung ky. Mirc tang gid ban dén tir gia nhap khau LPG (gia LPG thé gidi) tdng cao khi nhu ciu nhap
khau cda Trung Qudc cho nguyén liéu dau vao cta cac nha may PDH (propane hydrogenation) ting manh (Trung Quéc cé 2
nha may PDH mdi di vao hoat ddng va cdc nha may khéc két thic dot bao tri). Do GAS ddng vai trd trung gian (trading) doi

v@i mang LPG, nén coéng ty chuyén gid nhap sang gid ban va ghi nhan mirc bién gdp quanh mirc 8 — 10%.

(ii) San lwgng tiéu thy LPG ting 38% so vé'i cung ky. BSC cho rang t&c do tang truwdng dén tir viéc xuat khau ra nudc ngoai,
trong dé cé Campuchia. Campuchia vén la thi trudng xuat khau l1au doi cha GAS, trong qua khir, GAS chiém 50% thi phan
cung cap LPG tai day. Tinh dén 1H.2024, nhap khau gas clia Campuchia dat mirc 510 triéu USD, tdng 31% so vdi cuing ky. BSC
cho rang t6c dd tang trudng manh clia Campuchia dén tir (a) Hoat ddng cdng nghiép, dich vu kha quan (b) Mirc nén tiéu thy

LPG thap so vdi khu vue.

DGi véi 2H2024 va 2025, BSC cho rang gia LPG thé gidi ti€p tuc quanh muirc hién tai (~580 — 605 USD/MT) va khé ghi nhan
murc ting trwdng cao cta 1H.2024, dac biét khi nhu cdu nhap khau tir Trung Qudc dang yéu dan. Tuy nhién, san lugng tiéu
thu LPG clia GAS (d&c biét mang Xuat khau va kinh doanh quéc té&) ky vong van duy tri murc tdng trudng kha quan do mirc

nén tiéu thu LPG thap cta Campuchia.

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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San lwong LPG tiéu thu cha GAS (bao gém nhap khau) Gia LPG (propane) cia Saudi Aramco

(nghin tan)

8 (USD/MT)
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Nhu ciu LPG trén hd gia dinh tai Campuchia (kg/thang)

10.00
9.00
8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00

Indonedia Philipine Vietnam Thai Lan Malaysia Campuchia

Ngudn: PVGAS, BSC téng hop
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Il. DU BAO KET QUA KINH DOANH
BSC du phdéng doanh thu va lgi nhuan sau thué ndm 2024 lan lvot dat 105,729 ty (+18% YoY) va 11,605 ty (-2% YoY), tuong
duong EPS FW = 4,954 VND/cp dua trén gia dinh:

e San lwong khi thién nhién (khong tinh LNG nhap kh&u) tiéu thu dat 6.13 ty m3 khi (-15% YoY)
e San lwgng khi LNG tiéu thu dat 600 triéu m3 khi
e San lwong khi LPG tiéu thu dat 3.3 triéu tan (+34% YoY)

BSC dy phdng doanh thu va lgi nhun sau thué nam 2025 [an luot dat 120,191 ty (+14% YoY) va 13,084 ty (+13% YoY), tuong
duwong EPS FW = 5,585 VND/cp dua trén gia dinh:

e San lugng khi thién nhién (khéng tinh LNG nhap kh3u) tiéu thu dat 5.57 ty m3 khi (-10% YoY)
e San lwong khi LNG tiéu thu dat 1.27 ty m3 khi (+111% YoY)
e San lwong khi LPG tiéu thu dat 4.07 triéu tan (+23% YoY)

Bang: Dy phéng KQKD cda BSR

Pv: Ty VND 2022 2023 2024F 2025F 2026F
Doanh thu thuan 100,724 89,954 105,729 120,191 132,643
Lo'i nhuan gop 21,315 16,925 18,447 19,944 21,348
Bién LN gép 21.2% 18.8% 17.5% 16.6% 16.5%
CP ban hang (2,440) (2,544) (2,960) (3,365) (3,714)
CP QLDN (1,075) (1,475) (2,749) (1,923) (2,122)
EBIT 19,143 14,980 14,906 16,775 18,781
DT tai chinh 1,568 2,273 2,302 2,278 2,303
CP tai chinh (671) (587) (570) (617) (675)
Thu nhap khac 78 20 11 12 14
LNTT 18,806 14,640 14,506 16,355 17,198
LNST 15,066 11,793 11,606 13,084 13,758
Bién LNST 15.0% 13.1% 11.0% 10.9% 10.6%
LNST-CDTS 14,798 11,606 11,606 13,084 13,758
EPS 7,649 4,972 4,954 5,585 5,873
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Il. DINH GIA VA KHUYEN NGHI

BSC duy tri khuyén nghi MUA d6i v&i c6 phi€u GAS vai gia muc tiéu 2025F |a 89,400 VND/cp (twong dwong upside 23% so
véi mirc gid dong clra ngay 17/09/2024) dua trén hai phuong phap PE va FCFF véi ty 1é 40% va 60%.

Phwong phap PE:

BSC st dung murc dinh gid P/E muc tiéu la 17.0, twong dwong véi mirc P/E trung vi clia 4 ndm gan nhét:

Phuwong phap P/E 2024F 2025F
EPS 4,954 5,585
P/E muc tiéu 17.0 17.0
Gid muc tiéu theo phwong phap PE 84,200 95,000
Phuwong phap FCFF:
Phwong phap FCFF 2024F 2025F 2026F Cac gia dinh
Gia tri chiét khau dong tién ty do 17,910 614,557 6,883 Rf 5%
PV cla gid tri cudi cung (TV) 123,838 Beta 0.8
Téng gid tri chiét khau 165,562 Ke 13.2%
(+) Tién & dau tw ngan han 40,754 Kd 7.5%
(-) No 5,875 WACC 9.6%
g 4%
Téng gia tri cong ty (ty VND) 200,440
SLCP Lwu hanh (triéu cp) 2,342
Gia tri hop ly 85,600

Phuong phap Pinh gia (VND/CP) Ty trong (%) Gia binh quan
P/E v&i P/E muc tiéu 17.0 95,000 40% 38,000
FCFF 85,600 60% 51,400
Gia muc tiéu (VND/CP) 89,400
Gia dong clra ngay 17/09/2024 72,700
Upside 23%

BSC Equity Research Bloomberg: RESP BSCV Trang | 9
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Stock PE Stock PB

Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24

Median P/E

Median P/B

_____ +1xStd cessssees +2 xStd e— GAS P/E TTM o == 41 X Std ceeeeeees 42 xStd e GAS P/B TTM

BSC Equity Research Bloomberg: RESP BSCV Trang | 10



BAO CAO CAP NHAT DOANH NGHIEP BSC‘!
17/09/2024 — HOSE: GAS

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich vé doanh
nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cdp theo yéu céu cda bét ky té chirc hay cd nhén riéng 18 ndo hodc cdc
quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn ctia Bdn bdo
cdo nhw lIad nguén tham khéo trudc khi duwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dv
bdo va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Ching
khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin nay la hoan toan chinh xdc va khéng chju bét ky mét trdch
nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhu khéng chiju trdch nhiém
vé nhi¥ng thiét hai d6i vdi viéc st dung toan bé hay mét phén néi dung clia bén bdo cdo nay. Moi quan diém ciing nhw nhdn
dinh duoc dé cép trong bdo cdo ndy dua trén sw cén nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trirdc. Ban bdo cdo nay ¢é ban quyén va la tai sén cua
Céng ty C6 phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw déng y ctia BSC déu trdi
ludt. Bt ky néi dung ndo cua tai liéu ndy ciing khéng duwoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phurong thirc
ndo hodc (ii) dwoc cung cép néu khéng dwoc sw chép thuén cda Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place

S6 93 Dudng Nguyén Du, Phudong B&n Nghé,
Quén 1, Thanh phd H6 Chi Minh

Tel: +84838218885
Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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