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MUA - Gia muc tiéu: 120,000 VND

Ching téi khuyén nghi MUA cé phiéu GAS vdi cac diém nhén chinh: 1) Doanh nghiép sé 1
nganh khi Viét Nam voi quy mé ngay cang md rong; 2) Két qua kinh doanh nam 2022 kha
quan nhd san luong khi hoi phuc va dic biét gia dau tang manh: 3) Tiém luc tai chinh manh
la co' so dam bado thuc hién tot cic du’ an diu tu’ trong tuong lai; 4) Chinh séch cé tic bang
tién hdp dan vdi ty Ié tir 30-35%/nam.

Thong tin cap nhat
Két qua kinh doanh so bo 9 thang dau nam 2022

= Cong ty vira t& chirc budi gép g8 nha dau tu, thong tin trao ddi cho thdy, trong 9 thang dau ndm,
san lugng khi kho kinh doanh dat 5,704 triéu m3, 78.6 nghin tan Condensate va 1,56 tri€u tan LPG.

= Tong doanh thu udc dat 76,000 ty ddng, hoan thanh 134% ké hoach (134% yoy), Igi nhuén trudc
thué udc dat 14,000 ty dong (156%yoy).

» Cac du &n dau tu co ban van dat tién do k& hoach, trong dé du dn LNG Thi Vai du kién sé& di vao
hoat dong chay thr tir Q4.2022

Trién vong cudéi nam 2022 va cdc nam tiép theo

= Chung tdi du bdo san lugng khi khé kinh doanh ca ndm 2022 c¢6 thé dat 8 ty m3 (+11%yoy), nhd
nhu cdu khi cho dién sé tang t6t trong quy 4.2022 véi san lugng du ki€n khoang 0.75 ty m3/thang.
San lugng Condensate dat 150 nghin tan va khoang 2 triéu tan LPG.

» Gia dau dang trong giai doan diéu chinh, nhung dugc du bao van & mUrc cao. Véi kich ban cd s6 gié7
dau (Brent) trung binh ca nam la 95 usd/thiung, ching t6i du bao ca ndam 2022 Doanh thu cd thé
dat 105,620 ty dong, Lgi nhuan trudc thué dat 18,730 ty dong, tang 34% va 67% so v4i nam 2021.

= Trong trung va dai han, theo chién lugc phat trién nganh khi va du thdo Quy hoach dién 8, nhu cau
khi tu' nhién cho phat dién téng Ién manh mé dé dap ng nhu cu khi cho dién (dén 2030, cong
sudt cac nha may dién khi du ki€én dat 29.7-38.8GW, tucong (rng nhu cau khi la khoang 30-35 ty
m3/nam). Ching t6i du bao tdng trudng kép (CAGR) san lugng khi kinh doanh ctia GAS dat muc
14% trong giai doan 2022-2030.

Pinh gia cd phiéu
Bang phuong phap chiét khdu dong tién va so sanh PE, ching téi xdc dinh gid tri cé phiéu

ctia GAS J mirc 120,000 déng/cé phén, tuong itrng vdi PE 2022 6 mirc 16 I5n, mdc hap dan
Vo7 vi thé mot doanh nghiép sé'1 nganh khi Viét Nam.

Giao dich cd phiéu GAS

Ngay cdp nhat 28/9/2022
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1T 3T 6T 12T GTGDBQ ngay 126 ty dong

GAS -17.9% -12.9%  -8.1% 7.8% Gidi han ty I& NN sg hitu 49.00%

VN-Index -10.0% -21.8% -22.6% -10.9% Ty & NN s@ hitu hién tai 2.91%
Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty dong 78,992 105,618 115,555 125,358 133,794
Tang trudng doanh thu % 23.2% 33.7% 9.4% 8.5% 6.7%
Lgi nhuén gop Ty dong 13,985 22,119 19,929 20,667 21,322
Bién Igi nhudn gdp % 17.7% 20.9% 17.2% 16.5% 15.9%
LNTT va [&i vay_EBIT Ty dbng 11,508 19,290 16,619 16,983 17,185
Lgi nhuan trude thué Ty dbng 11,204 18,728 15,969 16,227 16,394
LGi nhuan sau thué Ty dong 8,851 14,983 12,775 12,982 13,115
Thu nhap moi cp-EPS bdng 4,531 7,585 6,430 6,535 6,603
Téing truting EPS % 10.4% 67.4% -15.2% 1.6% 1.0%
C8 tic mdi ¢6 phan bong 2,500 15.0 17.7 17.4 17.3
Loi tiic ¢6 phén % 2.2% 9.8 11.1 10.8 10.7
P/E Lan 25.2 3,000 3,500 4,000 5,000
P/B Lan 4.18 2.6% 3.1% 3.5% 4.4%
EV/EBITDA Lan 15.0 3.55 3.22 2.98 2.84
ROE % 16.6% 23.9% 18.5% 17.4% 16.8%
ROA % 11.2% 16.6% 12.6% 11.9% 11.4%

Ngubn: PVGAS, TTNC MBS
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CHUOI GIA TRI SXKD CUA PVGAS

Nguyén liéu
Pau vao

Khi LPG nhép khau
1.2-1.4 triéu tan/nam

Khi thién nhién khai thac
trong nudGc
8-10 ty m3/nam

Khi thién nhién héa long
nhép khiu (LNG)
TU nam 2023

Thu gom- Van chuyén — Ché bién

DPau tu du’ an dudng 6ng
Thu gom, van chuyén, ché bién

LPG
1.8-2.2 triéu
tan/nam

Khi kho

Condensate
100-200 nghin
tan/nam

San pham
Pau ra

Cong nghiép,
dan dung

Cong nghiép,
van tai khac
(PGD, CNG)

Cong nghiép
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Don vi duy nhat thu gom, ché bién, phan phoi khi tu nhién tai Viét Nam

PVGAS la don vi duy nhat thu gom, van chuyén, ché& bién va phan phdi khi thién

nhién (NaturalGas) khai thac tai Viét Nam Chudi cung rng khép kin vé&i cac san pham khi cho cac d6i tuwgng khach hang
San lugng khai thac va kinh doanh hang ndm dat 9-10 ty m3 tur 4 hé thong khi, gom: « Khi khd_ Tong cng ty Me: Cac khach hang 16n nhu Dién, Dam
* Hé théng khi Clru Long * Hé thong khi PM3-Ca Mau « Khi thdp dp_ COng ty con CTCP khi thdp ap: Cac khach hang céng nghiép, dan dung
« Hé thdng khi Nam C6n Son « Hé thdng khi Thai Binh — Ham Réng trong cac khu cong nghiép qua hé thong dudng ong
} o . + Khi nén_ Cong ty con_ CTCP CNG Viét Nam: khi nén ddong binh, cung cap cho cac
Cung (rng khi thieén nhién cho: khach hang cdng nghiép & xa hé théng duding 6ng
» San xudt 20% san lugng dién + Khi héa l6ng _ LPG: ché bién va cung ng cho khach hang cdng nghiép va dan dung
» San xudt 70% san lugng dam «  Khi thién nhién héa l6ng_ LNG: tién ti nhap khau khi LNG d€ cung cdp cho nhu ciu
+ San xuat va Kinh doanh 70% nhu cau LPG trong nudc trong nudc.
San lugng khi kho kinh doanh (triéu m3) San lugng LPG kinh doanh
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Ngudn: PVGAS, TTNC MBS
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Két qua kinh doanh tang truéng manh trong 6 thang dau nam 2022

Bién Igi nhudn gop 6 thang dau nam dat 22.2%, tang
manh so véi mdc 17.5% cung ky 2021. Du bao cad nam
2022 bién Ing dat 20.9%, bién Intt dat 17.7%

Doanh thu 6 thang dau nam tang manh 35%, Igi nhuan trudc thué
tang 94%, lan lugt dat 54,343 ty dong va 10,782 ty dong.

Theo thong tin s¢ by, doanh thu Quy 3 dat 22,250 ty, Igi nhudn
truGc thué€ dat 3,210 ty dong, bang 120% va 104% cling ky 2021.

Doanh thu va Igi nhuan Bién Igi nhuan
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e Bi€N LNTT

Gia dau tang manh trong ky 62% da lam cho Igi
nhuan tang manh bat chap san lugng kinh khi kinh

doanh giam nhe 1% so vdi cung ky 2021.
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Ngudn: PVGAS, TTNC MBS tbng hap
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Vi thé la don vi c6 Nguon luc tai chinh virng manh

Cd cau Tai san va Nguon von Hiéu qua hoat dong
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Ngudn: PVGAS, TTNC MBS tbéng hap
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Trién vong lac quan giai doan 2022-2025

Gia dau du bao ¢ mirc cao trong 2023
Du bao gia dau cua EIA

e D3U Brent

— D3u WTI
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San lugng khi kinh doanh ciia PVGAS tang trudng 14% trong giai doan 2022-2030
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Quy hoach phat trién nganh cdng nghiép khi

Giai doan
Chi tiéu
2016] 2017| 2018 2019| 2020| 2021| 2022 2023| 2024| 2025| 2035

Khai thac- Nhip khau khi

San lugng khai thac Ty m3 10-11 13-19 17-21

San lugng nhp khiu Ty m3 1-4 6-10

San lugng khaithac Thucté | Ty m3 10.7 9.8] 10.0] 10.2 9.2

San lugng khaithac Dy bao | Ty m3 9.2 9.9 128 16.1] 17.7 18.8
II  |Tiéu thu khi

San Iugng Quy hoach Ty m3 11-15 13-27 23-31

San lugng Thuc t€ Ty m3 10.7 9.8] 10.0] 10.2 9.2

San luwgng Dy bdo Ty m3 9.0 10.1] 151 19.4] 219 23.6
IIT  |Von dau tu (cho hé thong duGng Gng thu gom khi, kho LNG va cac nha may x( ly khi)

Mién bac Ty usd 0.43 2.29

Mién trung Ty usd 0.54 2.83

Dong Nam bo Ty usd 6.12 2.21

Tay Nambd Ty usd 3.48 1.15

Tong Ty usd 10.57 848

Mot s6 du’ an dau tu’ I6n ciia PVGAS

Chu Von dau tu triéu
dau tu usd

Thgi gian

Cong suat

I__ Dy an dudng 8ng dan khi

Pudng 6ng thu gom, van chuyén khi

2 |mo Su tir trdng-GP 2B

PVGAS

145 0.5 ty m3/ndm

Du ki€n 2024/2025

Du 4n dudng 8ng dan khi Tay Nam
3 |bd (L6 B- O Mdn)

PVN, PVGAS,
IMOECO, PTTEP

1,280 4-5 ty m3/nam

Du kién 2024/2025

II__Du an LNG
285 1 MMTPA Gb1: 2019-2022
4 |LNG Thi Vai PVGAS 220 2 MMPTA GD2: 2024-2025
1,400 3 triéu tan GD1: 2024-2026
5 |LNG Son My PVGAS-AES 3 triéu tan GD 2: NA
6 __ILNG Long An PVGAS-Vinacapital na 2-3 triéu tan 2024-2026

Ngudn: EIA, PVGAS, TTNC MBS téng hop
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Du bao hoat dong va két qua kinh doanh 2022 Du bao san lugng kinh doanh va két qua hoat dong ctia cong ty giai doan 2021-2026

lugng khi &m thu gom la 9.1 ty m3, doanh thu dat 80.000 ty dong va Igi San Iugng khi kho Ty m3 7.15 8.0 9.50 10.16 10.50 11.82
nhuan sau thu€ dat 7,039 ty dong. San lugng LPG Triéu t&n 2.0 2.0 2.1 2.1 2.2 2.2
, A s s A > . . n ~ Gia dau trung binh (Brent Usd/thun 71 95 90 90 90 90
= Chung t6i danh gia ké hoach san lugng kha ap luc, tuy vay ké hoach 4 ¢ ) /thing
doanh thu va Igi nhuan than trong trén cd s6 gia dau chi la 55 usd/thung.  poanh thu Ty déng 78,992 105,618 115,555 125,358 133,794 151,342
Chudng t6i du bdo san lugng khi am thu gom co thé dat tir 8.2-8.3 ty m3, T8ng trudng doanh thu % 2329 37.5% 729 5.0% 4.5% 1749
san lugng khi kho kinh doanh la 7.9-8.0 ty m3, d6i vdi san pham LPG, Gia von hang ban Ty dong -65,007 -83,499 -95,626 -104,691 -112,471 -126,532
Chung toi du’ bao dat muc 2 triéu té’n, tu’o‘ng du’o’ng nam 2021. Loi nhuan gop Ty dong 13,985 22,119 19,929 20,667 21,322 24,810
T S L . y Doanh thu tai chinh Ty dong 1,187 1,246 1,259 1,271 1,284 1,297
= V@i kich ban gia dau Brent trung binh ¢ mdc 95 usd/thung trong nam Chi phi tai chinh Ty dong -403 664 758 -867 906 911
2022, Ching t6i dy' bao doanh thu ndm 2022 dat mrc 105,620 ty dong, I8i  chi phi ban hang Ty dong -2,133 -2,852 -3,120 -3,385 -3,612 -4,086
nhuan trudc thué dat mirc 18,730 ty dong, tang 34% va 67% so vdGi 2021. Chi phi quan ly doanh nghiép Ty déng -1,479 -1,162 -1,387 -1,504 -1,739 -1,967
. % dic trid hat tridn cla o5 - v 4ng | Lgi nhuan hd kinh doanh Ty dong 11,172 18,703 15,940 16,200 16,367 19,161
* T 2023 trg di: trien vong phat trien cta cong ty tiep tuc tang trudng lac | i hhuan truge thue Ty dong 11,204 18,728 15,969 16,227 16,394 19,188
quan nhd cac dy an dau tu khai thac khi trong nudc ciing nhu' dy' an kho 5 nhuan sau thué Ty dong 8,851 14,983 12,775 12,982 13,115 15,351
cang nhap khau khi thien nhien hoa long (LNG) hoan thanh, dua san | ginhuan cd cong ty me Ty déng 8,672 14,768 12,556 12,758 12,887 15,118
lugng ban hang va ket qua kinh doanh tang Ién manh me. Cong ty cling  [Thu nhap méi c8 phan Dong/cp 4,531 7,585 6,430 6,535 6,603 7,768
thuc hién cung cap khi nguyén li€u (Propan, Butan) cho Céng ty Loc hoa
dau Long San. n o
g Chi tiéu Daon vi Gia tri Cong ty Quodc gia P/B P/E EV/EBITDA|
Pinh gia co phiéu Chi phi von chu sg hitu % 10.53% TOKYO GAS CO LTD Dapan 0.89 27.27 8.44
n o vr g s n ga n . , Tang trudng dong tién sau ndm GUJARAT GAS LTD India 7.58 26.76 16.71
Két hop phuong phap dinh gia chiét khau dong tién DCF va so sanh 2026 % 3.00% oSAKA GAS CO LTD apan 0.82 13.46 8.19
PE, ching téi xdc dinh gia tri cé6 phiéu GAS d mic 120,000 déng/ c6  |Hién gia dong tién thuan giai .
h,.é‘n g - g - p 4 g/ doan 2021F-2026F W d‘éng 63,251 PETRONAS GAS BHD Malaysia 2.65 17.43 9.59
paan. Hién gid dong tién sau ndm RUiZHOU GAS GROUP CORP | L1842
2026 ty dong 168,834 CToon hina 3.01
e 2 o p 02 Tién va tuong duang tién, dau
Ket qua dinh gia Gia tri (vnd/cp) tu tai chinh ngdn han hién tai ty dong 40,977 MEPON GAS CO LTD Japan 2.57 1747 8.32
S-OIL CORP South Korea 1.59 6.29
- DCF_FCFE 138,466 Gia tri Cong ty ty dong 273,062 PETRONET LNG LTD India 2.77 11.13 6.51
INDRAPRASTHA GAS LTD Indi 3.74 20.18 14.19
- PE NG dai han hién tai ty dong 8,045 o
122’903 GUJARAT GAS LTD India 7.58 26.76 16.71
i3 tri vOI (1 s3 hir v do VIETNAM NATIONAL
- PB cali il ol Zon PETROLEUM G ietnam 3.21 27.08 16.39
98,986 S5 Iwong c8 phan triéu cp 1914 KOREA GAS CORPORATION __[South Korea 10.30
Gia tri trung binh 120,118 AR déng 138,466 Trung binh 3.08 16.20 10.71

Trong nam 2022: cong ty dat ké hoach san xuat kinh doanh véi san

Chi tiéu

2021

2022F

2023F

2024F

2025F

Ngudn.: PVGAS, Bloomberg, TTNC MBS téng hop vé du’ bdo
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t qua kinh doanh
Doanh thu
Gia von hang ban
Lgi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhudn thuan hd kinh doanh
Lgi nhuan trudc thué
Lgi nhudn sau thué
Ldi nhuén cé déng céng ty me
Lgi nhudn c8 d6ng thi€u s§

Tai san ngan han

Tién tudng duang tién

Dau tu tai chinh ngdn han
Khoan phai thu

Hang ton kho

Tai san ngan han khac

Tai san dai han

Tai san co dinh

Tai san dé dang dai han

Tai san dai han khac

Tong tai san

Ng phai tra

NG phai tra ngan han

Phai tra nguGi ban ngan han
Vay va ng thué tai chinh ngan han
Phai trd ngdn han khac

Ng phai tra dai han

Vay va ng thué tai chinh dai han
Phai tra dai han khac

Von chu sé hiru

V6n gop clia chu sé hitu

Von quy khac

Lgi nhuan sau thué€ chua phan phdi
Lgi ich c6 ddng khong kiém soat
Tong ngudn von

2021
78,992
-65,007
13,985
1,187
-403
-2,133
-1,479
11,172
11,204
8,851
8,672

51,395
5,601
24,500
16,920
3,242
1,132
27,373
18,120
4,871
4,382
78,768
26,575
16,561
14,605
485
1,471
10,014
7,510
2,504
52,193
19,140
217
10,487
1,098
78,768

2022F
105,618
-83,499
22,119
1,246

-664
-2,852
-1,162
18,703
18,728
14,983
14,768

215

61,837
16,477
24,500
15,915
3,431
1,514
28,211
15,248
8,800
4,163
90,048
28,529
18,315
16,013
335
1,967
10,214
7,710
2,504
61,519
19,140
217
19,728
1,184

90,048

115,555
-95,626
19,929
1,259
-758
-3,120
-1,387
15,940
15,969
12,775
12,556

76,124
27,316
24,500
17,412
5,240
1,656
25,099
17,344
3,800
3,955
101,223
33,540
21,826
18,339
1,335
2,152
11,714
9,210
2,504
67,683
19,140
217
25,804
1,272

101,223

2024F
125,359
-104,692
20,668
1,271

-867
-3,385
-1,504
16,200
16,227
12,982
12,758
223

88,221
35,865
24,500
18,890
7,171
1,796
22,272
14,715
3,800
3,757
110,493
37,395
26,181
21,512
2,335
2,334
11,214
8,710
2,504
73,098
19,140
217
31,130
1,361

110,493

2025F
133,794
-112,471
21,323
1,284
-906
-3,612
-1,739
16,367
16,394
13,115
12,887
228

96,956
42,674
24,500
20,161
7,704
1,917
19,430
12,061
3,800
3,569
116,386
39,651
28,937
23,111
3,335
2,492
10,714
8,210
2,504
76,735
19,140
217
34,675
1,452

116,386

Luu chuyén dong tién

Dong tién thuan hd kinh doanh

Dong tién thuan hd dau tu
Dong tién thuan hd tai chinh

Hé so tai chinh

Hé s6 hiéu qua
Bién Igi nhuan gop
EBITDA Margin
Bién Igi nhuan rong
ROE

ROA

Hé s6 tang trudng
Tang trudng doanh thu
Téng trudng LNTT
Tang trudng LNST
Téng trudng EPS

Hé s6 thanh khoan

Hé s0 thanh toan hién hanh
Hé sG thanh toan nhanh

Ng phai tra/Téng tai san

NG phai trad/Von chd sa hitu
Hé s6 dam bao chi phi ldi vay

Hé s6 dinh gia
Lgi suét cd tic
EPS (VND)
BVPS (VND)

2021
7,312
-6,270
-774

17.7%
18.4%
11.0%
17.0%
11.2%

23%
12%
10%
10%

1.78
1.64
0.34
0.51
28.56

2.2%
4,531
27,270

Ay
2022F 2023F 2024F 2025F
15,393 13,942 15,917 13,101
-6,824 -3,904 -3,213 -2,221
5692 -4,199 7,156 29,070

20.9%
21.2%
14.0%
24.4%
16.6%

33.7%
67.2%
70.3%
67.4%

3.38
3.19
0.32
0.46
29.03

2.5%
7,585
32,143

17.2% 16.5% 15.9%
17.1% 16.0% 15.2%
10.9% 10.2% 9.6%
18.9% 17.8% 17.1%
12.6% 11.7% 11.3%
9.4% 8.5% 6.7%
-14.7% 1.6% 1.0%
-15.0% 1.6% 1.0%
-15.2% 1.6% 1.0%
3.49 3.37 3.35
3.25 3.10 3.08
0.33 0.34 0.34
0.50 0.51 0.52
21.93 19.59 18.96
2.9% 3.3% 4.2%
6,430 6,535 6,603
35,363 38,192 40,092



%5 MBSecuriti
Lién hé: Phong Nghién ciru Khéch hang Té chiic — Khéi Nghién ciru Ny ecurities

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phucng_ Du'ong Thién Chi_

Hé Théng Khuyén Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cap céac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ctia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khéc, Khach hang ctia MBS bao gbém cac nha diu tu ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn Iuc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc v& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao céo dwoc thu thap tir nhirtng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xéc cla
chiing, Quan diém thé& hién trong bao cao nay la cla (céc) tac gia va khéng nhét thiét lien hé véi quan diém chinh thirc clia MBS, Khéng mét théng tin cling nhw y kién ndo dwoc viét ra nhdm muc dich quang céo hay khuyén nghj mua/ban bét ky ching
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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