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Bao cao 5/6/2020 POW TIEP PA TANG TRUONG NAM 2020

Khuyén nghi: Kha quan Chi tiéu 2017 2018 2019 2020F |

Gia muyc tiéu (VND): 11.800 | poanh thu thuan (ty vnd)  29.710  32.662 35374  35.448

Ti?m nang tang gia: 12% | Tang truéng doanh thu 5% 10% 8% 0%

Cotlc: % | Lgi nhuan gép (& vid) 4.923 4477  5.138 5.323

Ldi suat c6 tc: % | Bién Igi nhuan gép 17%  14% 15% 15%

Biéh déng gi4 8 phiéu 6 théng LNST (& vnd) 2.602 2.287  2.855 2.451

Tang truwéng LNST 72% -12% 25% -14%

o Bién LNST 9% 7% 8% 7%

) o EPS (vnd) 1.026 820 1.072 918
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Gia hién tai (VND):
S6 lugng CP luu hanh

Luin diém dau tu:

Tiém nang phat trién nganh dién Viét Nam van con dang rat rong mg,
toc d6 tang trudng san lugng dién cla nudc ta dat mirc trén 11% trong nhirng
ndm gan day. Bén canh d6, nhu cau sir dung ndng lugng dién cla nudc ta du
bdo sé& ting 8%/ndm cho dén ndm 2035 trong khi nudc ta van phai nhap khau
dién tir cic quéc gia khac, day 1a nhitng yéu t6 thuén Igi cho viéc phat trién
kha quan cua cac doanh nghiép trong nganh dién.

PV Power tiép tuc duy tri vi thé hang dau trong nganh dién vé cac
phuong dién: tong cdng sudt cac nha may dién chiém 11% téng cong suét
dién clia ca nudc, s6 nha may dién dirng thd 2 ca nudc, san lugng dién chi€ém
13% téng san lugng dién ca nudc.

Vén didu I8 (ty VND): 23.418 - K€t thuc Q1 2020, POW ghi nhan san lugng dién san xuat dat 5.267 triéu
o kWh, gidm nhe 4% so vGi cung ky nam ngoai. Doanh thu va LNST dat
Von hoa TT(ty VND): 24.823  tudng (rng 7.975 ty dong va 505 ty dong, tuong (rng 95% va 55%
% S8 hitu nudc ngoai: 58% k€t qua thuc hién Q1 2019 do san lugng dién san xuat khéng dat nhu ki vong,
Ve gia ban dién thap hon do gia khi giam va do 16 chénh Iéch ty gia 136 ty dong.
Chi so tai chinh: > Nhu cau tiéu thu dién ndng & nudc ta van con rat I6n cling vdi viéc chi phi
A nguyén vat liéu dau vao chinh la than va khi dang ti€p tuc trong xu huéng
Chi tieu T%IZ-Z 208]2-3 T%li giam la nhitng yéu t6 tich cuc anh hudng dén POW trong nam 2020. Vi vay
EPS (vnd) : : chiing tdi du phéng Igi nhuan sau thué cua céng ty dat 2.451 ty dong,
BV (vnd) 11.437 10.464  11.481 mirc EPS tucng ('ng la 918 vnd/cp.
C8 tic > Ty trong tong ng trén tdng ngudn von cua POW co su cai thién dang
ROA(%) 3,4%  3,2% 44% ké tir mirc trén 60% xudéng con 47% vao nam 2019.
ROE(%) 8,1% 7,0% 8,9%  Ruiro cua cong ty:
R ) > Bién dong gia nguyén vat liéu dau vao sé anh hudng truc ti€p tdi gia von
H?at dong chinh ban hang cta doanh nghiép.
Tong Cong ty bién luc Dau khi Viet Nam 3 Cac khoan vay dai han cta doanh nghiép chll yéu 13 ngoai té vi vay doanh

dugc thanh 1ap vao nam 2007 theo Quyét
dinh 1468/QD-DKVN cla HOi dong quan
tri Tap doan Dau khi Qudc gia Viét Nam.
Téng Cong ty hoat déng chinh trong linh
VU san xuat, truyén tai, kinh doanh, xudt
nhap khau dién nang.

Ngudn: VNCS téng hap

WWwWWw.vn-cs.com

nghiép cd thé d6i mat vdi rui ro bién ddng ty gia.
Khuyén nghi: Bang cach dinh gid doanh nghiép st dung phuong phap P/E
va phuong phap chiét khau dong tién FCFE, chung t6i udc tinh tri gia hgp ly
clia cd phiéu POW la 11.800 VND/CP tudng (ing véi P/E 1a 13. Mlc gia khuyén
nghi ctia chdng toi cao han 12% so vdi gia tri hién tai. Do vay ching t6i khuyén
nghi Kha quan véi ¢6 phi€u POW cho muc tiéu dau tu trung- dai han trong 6-
12 thang t6i.

Tong quan nganh dién
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San lugng dién san xuat

TONG QUAN NGANH VA DOANH NGHIEP

Nganh Dién Viét Nam 13 mot trong nhifng nganh then chdt, hap dan dau tu do
toc d6 tang trudng kinh té€, nhu cau s dung dién nang tai Viét Nam ngay mét
téng cao va dudc ky vong ti€p tuc phat trién trong tuong lai. Vé tdc do ting
trudng, kinh té€ Viét Nam dugc du bao tang trudng 6,5 % tir ndm 2018 dén
2020, tirc cao han mUrc trung binh cla khu vuc va hon gap doéi trung binh toan
thé gidi.

Bén canh do, nudc ta la mét trong nhitng nucc cd kha ndng thu hat von dau tu
I&n tir nuGc ngoai, bang chirng rd rét nhat 1a su gia tdng vé s6 lugng va quy md
clia cac doanh nghiép FDI qua tirng ndm. Cu thé trong ndm 2017, téng vén dau
tu truc ti€p nudc ngoai vao Viét Nam dat 35,88 ty USD, tdng 44,4 % so vGi nam
2016. Su phét trién cia nganh dién c6 y nghia nén tang ddi véi cong cudc cdng
nghiép hod, hién dai hod dat nudc ndi riéng va su’ phat trién cta nén kinh t& néi
chung.

V@i vai tro quan trong c6 anh hudng truc ti€p téi hoat dong san xuat va kinh
doanh cla cd nudc, nganh dién trong nhitng nam qua da cd nhitng budc tién
rd rét, tong san lugng dién thuang pham cling nhu dién san xuét va mua tang
trung binh trén 11% moi ndm. Néu nhu’ ndm 2014 san lugng dién thuong pham,
dién san xuat va mua toan nudc lan lugt la 128,43 ty kWh, 143,3 ty kWh thi dén
nam 2017 san lugng [an luct la 174,05 va 192,45 ty kWh dién thuong pham va
dién san xuét. Dién nhap khau chiém ti trong 6n dinh dao ddng tir 1-3%/nam.
Nhu vy, c6 thé thdy nhu cau vé cung- ('ng dién ndng cta nudc ta dang téng
trudng manh mé va 8n dinh qua tirng ndm.

Du bao toc do tang trudng theo
nhu ciu nang luogng (%)
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(Ngudn: VINCS téng hop)

(Theo bdo cdo phat trién nang luong 2017)

Theo két qua tinh toan cua vién N&ng lugng Viét Nam, t&ng nhu cau ndng lugng
s€ tang & mlc 4,7% trong giai doan 2015-2035 va dat 134,5 triéu TOE vao ndm
2035. Trong cac loai nhién liéu, dién c6 mirc tang cao nhat vGi 8%/nam trong
giai doan 2016-2035. Khi tu nhién, cac san pham dau va than [an lugt cé téc do
tang la 5,7%/nam, 5,1%/nam va 2,9%/nam. Viéc gia tang nhu cau dién la mot
diéu tat yéu do cac hoat dong san xuat cla cac nganh nudc ta dang trong da
phat trién, theo d6 san lugng dién tiéu ding dudc phan theo tirng nganh ndm
2020:

e Nganh cong nghiép xay dung chiém 55,3%.

e Quan ly tiéu dung dan cu chiém 33,3%.

e Dich vu thugng mai la 5,8%.

e NOng lam thdy san va cac hoat déng khac lan lugt chiém 1,7%, 4,0%
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V@i du bao nhu cau s dung nang lugng sé ti€p tuc tang, nganh dién dugc du
bdo sé ti€p tuc tang trudng manh trong nhitng nam tdi day. Dién nang dang
ngay cang chiém ti trong Idn trong cg cau tiéu thu nang lugng, nhu cau du kién
s& tdng 8% mdi ndm cho dén ndm 2035, trong d6 dién thuong pham dugc du
bdo tang & muic 7,9% trong giai doan 2016-2035. Theo Quy hoach dién VII diéu
chinh:

e Dién thucng phdm: N&m 2020 khoang 235 - 245 ty kWh; ndm 2025 khoang
352 - 379 ty kWh; n&m 2030 khoang 506 - 559 ty kWh.

e Dién san xudt va nhap khau: Ndm 2020 khoang 265 - 278 ty kWh; ndm 2025
khoang 400 - 431 ty kWh va nam 2030 Khoang 572 - 632 ty kWh.

e COng sudt dién toan nudc nam 2020, 2025 va 2030 lan lugt la 60.000MW,
96.500MW va 129.500MW.

V@i gid dinh nhu cau dién ting trudng cling viéc nudc ta van phai nhdp khau
dién trung binh 2,4%/nd@m tr Trung Qudc va Lao cho ching ta thay tiém nang
dau ra clia nguodn dién sé lubn dugc dam bao.

) Du bao vé san lurgng va cong suat cua nganh dién
Ty kWh
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(Theo quy hoach dién VII diéu chinh)

Quy hoach phat trién nguon dién trong tuong lai

Cac nha may san xuat dién & Viét Nam tap trung vao ba nhém chinh: thuy dién,
nhiét dién chay than va nhiét dién khi.

Nguon cung dién chu yéu dua vao thay dién va nhiét dién than, trong khi nhiét
dién khi (ngudn cung dién chinh cho mién Nam) chua dudgc chl trong phét trién.
Cac nha may thuy dién I6n tap trung chu yéu & mién Bac do ddc trung vé dia
hinh d6i ndi va dong song I8n. Tuong tu, cac nha may nhiét dién than cling
phan I6n dugc xay dung tai mién Bac khi ma mo than I6n nhat cta Viét Nam
nam tai tinh Quang Ninh..
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San lugng dién theo nhom
4.6 nam 2020 (%)

m Thay dién

m Nhiét dién than

m Nhiét dién khi
Khac

(Ngudn: VINCS téng hap) (Theo quy hoach dién VII diéu chinh)

Theo Quy hoach dién VII diéu chinh, nganh san xuat dién & Viét Nam dang co
xu hudng chuyén déi phat trién dau tu vao cac nha may nhiét dién.

Vé san lugng, thuy dién s& chiém 29,5% téng san lugng san xudt, nhiét dién
than chiém ti trong I6n nhat vdi 49,3% tong san lugng va cudi cling la nhiét
dién khi vGi 16,6% vao nam 2020.

Vé cdng sudt, tdng cong sudt clia cac nha may thuay dién 13 21.600MW, nhiét
dién khi co téng cong suét la 9.000MW va nhiét dién than cd téng cdng suét I6n
nhat la 26.000MW vao nam 2020.

V@i ngudn tai nguyén nang lugng doéi dao, dac biét la ngudn nguyén liéu than
va khi vdi trit lugng 16n clia nude ta 13 Ii do chl yéu cho viéc dich chuyén dau
tu tUr cac nha may thay dién sang cac nha may nhiét dién. Bén canh do6 anh
hudng tir thdi tiét cling Ia mét nhugc diém cla thiy dién ma ching ta khé cd
thé du béo dugc.

Cong suét dién theo nhém nam 2016 Cong sudt dién theo nhém nam 2020
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(Theo quy hoach dién VII diéu chinh)

(Ngudn: VINCS téng hop)

Thay dién
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Theo quy hoach dién VII ctia Chinh phU, uu tién phat trién cac ngudn thay dién,
nhét & cac du an Igi ich tdng hdp (chdng IT, cp nudc, san xut dién); nghién
clru dua nha may thay dién tich ndng vao van hanh phu hgp véi phét trién cla
hé théng dién qudc gia nham nang cao hiéu qua van hanh cla hé théng dién.
T6ng cdng suét cac ngudn thay dién (bao gdm ca thly dién vira va nho, thay
dién tich nang) tir gan 17.000 MW hién nay lén khoang 21.600 MW vao ndm
2020, khoang 24.600 MW vao ndm 2025 (thdy dién tich ndang 1.200 MW) va
khoang 27.800 MW vao nam 2030 (thuy dién tich nang 2.400 MW). Pién ndng
san xuat tir nguon thuy dién chiém ty trong khoang 29,5% vao nam 2020,
khoang 20,5% vao nam 2025 va khoang 15,5% dién nang ca nudc vao nam
2030.

Cong suat - Ti trong dién nang cua thay dién
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(Theo quy hoach dién VII diéu chinh)

Nhiét dién than

Theo céc con s6 thong liéu bén trén, nhiét dién chiém ti trong trén 50% trén
téng cdng sudt ngudn dién clia ca nudc, dic biét nhiét dién than chiém t&i 40%
trong s6 do.

Theo quy hoach dién VII, dGi véi nhiét dién than: Khai thac t6i da nguon than

trong nudc cho phat trién cadc nha may nhiét dién, uu tién st dung than trong
nudc cho cac nha may nhiét dién khu vuc mién Bac.
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Du bao vé cong suat- san lugng cua cac nha may
nhiét dién than
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(Theo quy hoach dién diéu chinh VII)

DPén ndm 2020, téng cdng sudt cac nha may nhiét dién than khodng 26.000
MW, san xudt khoang 131 ty kWh dién, chiém khoang 49,3% téng san lugng
dién san xudt. N8m 2025, tong cdng sudt nha may nhiét dién than khoang
47.600 MW, san xudt khoang 220 ty kWh dién, chiém khoang 55% t&ng san
lugng dién san xudt. Ndm 2030, cdc nha mdy nhiét dién than cd téng cong
suat khoang 55.300 MW, san xuat khoang 304 ty kWh, chiém khoang 53,2%
téng san lugng dién san xuét.

Nhiét dién khi

Theo quy hoach dién VII diéu chinh, phat trién cac nha may nhiét dién vai ty &
thich hgp, phu hgp véi kha nang cung cap va phan bé clia cac nguén nhién liéu.

Theo d6, nhiét dién st dung khi thién nhién va khi thién nhién héa long (LNG)
s phat trién nhu sau: D&n ndam 2020, tdng cdng sudt Khoang 9.000 MW, san
xuat khoang 44 ty kWh dién, chiém 16,6% san lugng dién san xuat; nam 2025,
téng cdng suat khoang 15.000 MW, san xuat Khoang 76 ty kWh dién, chiém
19% san lugng dién san xuét; ndm 2030, téng cong suét khoang 19.000 MW,
san xuat khoang 96 ty kWh dién, chiém 16,8% san lugng dién san xuat.
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Ngudn nhién liéu dam bao dia dé€ dap 'rng nhu ciu san xuat dién nang

a.Than
Du bao vé san lugng than
(P/vi triéu tan)
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Khai thac Xudt khdu Nhap khdu SX dién  HTT khac
m2016-2025 2026-2035
(Theo bdo cdo trién vong néng luong 2017)

Theo du bdo clia B Cong thuang, téng san lugng than khai thac va nhap khau
trong giai doan 2016-2025 sé la 485,9 triéu tan va 278,7 tri€u tan than,san
lugng than dung cho hd tiéu thu khac 1a 262.1 triéu tdn (HTT khac). Téng san
lugng khai thac va nhap khau trong giai doan 2016-2035 I3 1.056,4 va 1.085,1
triéu tan.

Theo két qua tinh toan, than trong nudc s& dugc khai thac triét d€ v8i mirc khai
thac dat khoang 60 triéu tan than moi ndm vao nam 2030 trong khi nam 2016,
san lugng than khai thac rai vao 41-44 triéu tdn/ndm. San lugng than nhap khau
tang tir 13,3 triéu tdn/ndm vao nam 2016 Ién 50,4 triéu tdn/nam vao nam 2025
va 107,2 triéu tdn/nam vao nam 2035.

Vi nhu cau san xuét dién tdng cao, tdng san lugng than khai thac va than nhap
kh&u du dé dam bao phuc vu cho nhu cu san xuét dién.

b. Khi
Du bao vé san lugng khi (ty m3)
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. 2 ]
Khai thdc ~ Nhap khau SX dién HTT khac
m2016-2025 m=2026-2035

(Theo béo cao trién vong néng luong 2017)

Theo du’ bdo clia B6 Cong Thudng, téng san lugng khi trong nudc giai doan
2016-2025 dat murc 125,2 ty m3. Giai doan 2026-2035, san lugng khi khai thac
tang lén 145,4 ty m3, tdng 16% so vdi giai doan trudc.
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San lugng khi danh cho san xudt dién ndng lan lugt la 109,3 va 200,4 ty m3,
san lugng khi danh cho ho tiéu thu khac la 23,7 va 36,2 ty m3 vao cac giai doan
tlr 2016-2025 va 2026-2035. V4i viéc khai thac va nhap khdu khi mét cach hiéu
qua s& gilp dam bao ngudn nang lugng cho viéc phat trién dién khi ndi riéng
va nganh dién noi chung. Theo d9, viéc khai thac khi nudc ta sé cai thién qua
tirng giai doan:

e Giai doan 2016-2020 dat 11-15 ty m3/ndm

e Giai doan 2021-2025 dat 13-27 ty m3/ndm

e Giai doan 2026-2035 dat 23-31 ty m3/ndm

c. Dau

Dau thd cling dugc du dodn 1a ngudn ndng lugng dudc khai thac triét dé trong

nhitng ndm s3p tdi. Cu thé, theo B6 Céng Thuang, san lugng khai thac dau sé
tang nhanh qua cac giai doan:

e Giai doan 2016 - 2020: San lugng khai thac dau trong nudc hang nam dat

10 - 15 triéu tan/ndm, nudc ngoai dat 2 - 3 tri€u tan/ndm va san lugng khai
thac khi dat 10 - 11 ty m3/nam;

e Giai doan 2021 - 2025: San lugng khai thac dau trong nuéc hang nam dat 6
- 12 triéu tan/ndm, nudc ngoai dat tren 2 triéu tan/nam va san lugng khai thac
khi dat 13 - 19 ty m3/nam;

e Giai doan 2026 - 2035: San lugng khai thac dau trong nudc hang nam dat tur
5 - 12 triéu tan/nam, nudc ngoai dat trén 2 triéu tan/nam va san lugng khai
thac khi dat 17 - 21 ty m3/nam.

TONG QUAN VE TCT PIEN LUC DAU KHI VIET NAM
Gigi thiéu chung
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T6ng Cong ty Dién luc Dau khi Viét Nam dugc thanh 18p vao ndm 2007 theo Quyét
dinh 1468/QD-DKVN clia HOi dong quan tri Tap doan Dau khi Quoc gia Viét Nam.
T6ng Cdng ty hoat ddng chinh trong linh vuc san xuét, truyén tai, kinh doanh, xuat
nhép khau dién néng.

Lich str hinh thanh

T6ng cong ty Dién luc DAu khi Viét Nam 1a Cong ty TNHH MTV do Tap doan Dau khi
Viét Nam dau tu 100% von diéu 1€, dugc thanh 1ap theo Quyét dinh s6 1468/Qb-
DKVN ngay 17 thang 5 nam 2007 ctia HOi dong quan tri Tap doan Dau khi Viét Nam
(nay la HOi dong thanh vién Tap doan Dau khi Viét Nam) va Gidy chirng nhan dang
ky doanh nghiép s6 0102276173 do S& K& hoach va Dau tu Thanh phé Ha N6i cap
lan dau ngay 31 thang 5 ndm 2007, thay ddi [an th( 12 ngay 27 thang 10 ndm 2016.

e Ngay 17/05/2007: Chu tich HOi dong quan tri Tap doan Dau khi Viét Nam ban
hanh Quyét dinh s& 1468/QD-DKVN vé viéc thanh 1ap Cong ty me - Téng cdng
ty Dién luc Dau khi Viét Nam.

e Thang 12/2007: Téng cdng ty ra mat 5 don vi thanh vién mdi, bao gém Céng
ty TNHH Mot thanh vién Quéan ly Du an PMC1, PMC2, Cbng ty C6 phéan Dich vu
Ky thuat Dién luc Dau khi Viét Nam, Cdng ty C6 phan dau tu van Dién luc Dau
khi Viét Nam, Cong ty C6 phan B4t ddng san Dién luc Dau khi (PV Power Land).

e Thang 03/2008: Khai cong xdy dung Nha may Thuy dién Hla Na.

Thang 12/2008: Ky két hgp dong mua ban dién Nha may Ca Mau 1&2, Nha may

Nhan Trach 1 v@i Tap doan Dién luc Viét Nam (EVN).

Thang 08/2009: Khanh thanh Nha may dién Nhan Trach 1.

Thang 12/2010: Nha may dién Nhan Trach 2 hoa lugi dién qubc gia.

Thang 01/2011: Khdi cong Dy an Nha may Thuy dién Dakbrinh.

Thang 11/2011 t& chirc khanh thanh Nha may dién Nhon Trach 2 va dén nhéan

Huan chuaong lao dong Hang Ba.

Thang 09/2013: Khanh thanh va van hanh Nha may Thuy dién Hla Na.

e N3am 2014: Van hanh Thugng mai Nha may Thuy dién Bakbrinh.

e Thang 12/2015: Nhan ban giao Nha may Nhiét dién Viing Ang 1, la nha may
Nhiét dién Than dau tién cta Viét Nam dugc van hanh véi téng cdng suét 1.200
MW tUr Tap doan Dau khi Viét Nam.

e Thang 12/2017: Thu tudng Chinh phu da cé Quyét dinh s6 1977/Qb-TTg vé
viéc phé duyét Phucng &n cd phan hda Céng ty me - Tdng cdng ty Dién Iuc Dau
khi Viét Nam.

e Théang 03/2018: PV Power niém yét cd phiéu trén san Upcom.

e 14/01/2019: POW dudc niém yét trén san HOSE.

Sc d6 td chirc
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Ny g K# hegeh
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Hi Tink

CTCP Bign lje Dhiu khi

Higdy PSFTOVITHG, B Bowar 0 thed s B vEn {7 1ibu o phin, chilin 04,39% vy i 19) 18 Dy
T G0 phil Didn At Dy k0 B2 Kan - Mha oy Thiy Dén Nam Car

Co cau sé hiru

Co cau sé hiru mdi nhat SO lugng Ty lé
So lurgng CP luu hanh 2,341,871,600 100.00%
Trong do:
Nam giif cia c6 dong I6n 2,046,585,638 87.39%
Nam giif cua Ban lanh dao va nhirng ngudi lién quan 235,305  0.01%
»Khac 295,050,657 12.60%

Nam giif cia c6 dong I6n

Tén SO lucng Ty lé

Tap doan Dau khi Viét Nam 1,872,141,477 79.94%
PYN Elite Fund (Non-UCITS) 36,063,471 1.54%
Norges Bank 29,690,000 1.27%
Amersham Industries Limited 16,585,470 0.71%

Danh sach cong ty con va cong ty lién két cia POW
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Tén doanh nghiép Nganh nghé kinh doanh Ty Ié gop von
I. Cong ty con —_
Cong ty CP Pién luc Dau khi Nhon Trach 2 San xuat kinh doanh dién nang 59,37%
Cong ty CP Thay dién PakPrink San xuat kinh doanh dién nang 94,83%
Cong ty CP Thuy dién Hua Na San xuat kinh doanh dién nang 84,14%

Van hanh, bao tri, bdo duGng, dai tu

Cong ty CP Dich vu Ky thuat Pién luc Dau khi Viét Nam sla chita NMD 51%
Céng ty CP May-Thiét bi Dau khi tDL:f\Z ‘t’r‘failut”hgécgp vat tu thiét bj va phy 51,58%
II. Cong ty lién két ) _

Cong ty CP Thuy dién Nam Chién San xuat kinh doanh dién nang 30,72%
Cong ty CP Thuay dién Song Hong Khai thac, san xuat kinh doanh dién 44,07%
Cong ty CP May — Thiét bi Dau khi mién Bac Viét Nam Thuong mai 31,91%

Vi thé ciia POW trong nganh

PV Power la mot trong nhitng dan vi san xuat dién hang dau tai Viét Nam. Vi cong
sudt 13p dat chiém gan 8% trong téng cdng sudt ngudn cua hé théng, san lugng
dién thuc t€ ciia POW trong nam 2019 dat tGi 22,54 ty kWh, tudng (ng vé&i gan
11% t6ng san lugng dién thuong pham clia ca nudc.

Theo dinh huéng cla cdng ty, giai doan dén ndm 2025: Téng cdng sudt dat 1a
6.910 MW, chiém 7% cOng suat 1dp d&t toan hé thdng, san lugng dién binh quén
nam la 25 ty kWh, toc d6 tang trudng san lugng dién binh quan dat 9%/nam. Xét
VE cd cau cong suat dién, nhiét dién khi chiém 77%, nhiét dién than chiém 17%,
thay dién chi€m 4%, ndng lugng tai tao chiém 1%.

Cd cau cong suat dién 2025 cia POW
4%1 1%

= Nhiét dién khi
= Nhiét dién than
= Thay dién
Nang lugng tai tao

(Ngubn : BCTC POW, VINCS tbéng hop )
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Xét dén cac nha may thudc PV Power, nha may nhiét dién Viing Ang 1 c6 céng
sudt I6n nhat trong toan hé théng nha may dién cta PV Power vGi 1.200 MW.
BAn nha may nhiét dién dugc dua vao van hanh la Ca Mau 1&2, Nhon Trach 1
va Nhon Trach 2 véi t8ng cdng suét [én dén 2.700MW. Ngoai cac du’ an dién
khi, PV Power ciing thuc hién dau tu vao mét s6 du an thdy dién nhu Hua Na
tai tinh Nghé An véi cong suat 1ap dat 180 MW, da dudc dua vao van hanh trong
ndm 2013, thiy dién DakPrinh tai Quang Ngai vdi cong sudt 1dp dat 125 MW.

Cong suat cac nha may caa PV Power (MW)
1400
1200

1000
800

750 750 750
600 450
o .
180
200 125
. mu R

Nhiét Nhiét Nhiét Nhiét Thay Thuy dién Nhiét

1200

biénCa biénCa  Dién bién bién Hia Na  Dién
Maul Mau?2 Nhon Nhon  Dakdrink Viing Ang
Trach 1 Trach 2 1

(Ngudn : BCTC POW, VINCS téng hap )

Nam 2019 la mot nam kho khdn cla toan hé thong dién qudc gia véi nhu cau
phu tai tdng cao ddc biét trong mua nang ndng trong khi do diéu kién thay vén
khong thuan Igi, lugng nudc vé cac ho thdy dién thi€u hut. Trong béi canh do,
cac nguon dién khi dugc huy dong t6i da cong sudt bao gom ca cac nha may
dién cua PV Power. Nha may dién Ca Mau 1&2 tuy khong du lugng khi chay du
cdng suét ca 4 t6 may tuy nhién ngoai san lugng dugc huy déng theo k& hoach,
AO d3 huy dong thém chay dau trong nhitng thdi diém hé théng dién cé nhu
cau phu tai cao (295 triéu kWh dién chay dau). San lugng dién cia Nha may
dién Ca Mau 1&2 thuc hién la 7.556 kWh dién/ 7.040 kWh dién, vugt han 500
triéu kwh. Tai khu vuc Bong Nam BG, Nha may dién Nhan Trach 1 dugc huy
dong vugt ké hoach 304 triéu kWh (104 triéu kWh dién chay dau), Nha may
dién Nhon Trach 2 vugt k€ hoach 302 triéu kWh (5 triéu kWh dién chay dau).

San lurgng dong gop cua cac nha may

= Nhiét Dién Ca Mau 1&2

3.55%

= Nhiét Dién Nhon Trach
1

= Nhiét Dién Nhon Trach
2

= Thuy Dién Dakdrink

25.62%

2.48%

1.92% —

Thuy dién Haa Na

Nhiét Dién Viing Ang 1

(Ngudn : BCTC POW, VINCS tbéng hop )
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Lgi nhuan sau thué cia POW
2,855

KET QUA HOAT PONG KINH DOANH

Doanh thu, Igi nhudn 6n dinh qua tirng ndm

Doanh thu thuan cua POW

0,
40,000 35374 25%
35,000 32,662
20%
30,000 0%
25,000 15%
20,000
15,000 10%
10,000 7,975
5%
0 0%
2016 2017 2018 2019 Q1/2020

mmm Doanh thu thuan (ty dong) =e=To6c do0 tang trudng doanh thu (%)
(Ngudn : BCTC POW, VINCS téng hap )

C4c chi tiéu kinh doanh cd ban clia Téng cdng ty déu téng trudng véi mirc do
dang an tugng trong giai doan 2016 — 2019. Doanh thu thuan tang tur 28.211
ty ndm 2016 Ién 35.374 ty nam 2019 vGi t6c do tang trudng binh quan CAGR
xap xi 8%. Viéc gia tang doanh thu thuan chd yéu dén tir gia tang san lugng

dién san xuat.

Bién Igi nhuan sau thué

3,000 80% 10% 8.76% 8.07%
2,500 60% 9%
2,000 ‘z‘g:f 8% 6.33%
o 7%
1
,500 0% 6% .00%
1,000 505 -20% 5% 5.38%
500 -40% 4%
0 -60% 3%
2016 2017 2018 2019 Q1/2020 20
= | Gi nhuan sau thué (ty dong) 1%
0%

==4==TOc d0 tang trudng Igi nhuan (%)

2016 2017 2018 2019  Q1/2020

(Ngudn : BCTC POW, VINCS téng hap ) (Ngudn : BCTC POW, VINCS téng hop )

Két thic ndm 2019, Igi nhuan sau thué ctia POW dat gan 2.855 ty dong, tdng
25% so vdi nam 2018. T6c do tang trudng binh quan Igi nhuan CAGR trong
giai doan 2016-2019 dat trén 23%. K&t qua tich cuc nay dat dugc la nhd tdi
su’ tdng trudng tir doanh thu va viéc kiém soét tét chi phi gid von hang ban.
Bién Igi nhuén cua doanh nghiép ludn dugc duy tri 6n dinh trong muc tir 7-
8%.

13 TCT Pién luc Dau khi Viét Nam (HSX: POW)
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Chi phi san xuat kinh doanh

Chi phi san xuat kinh doanh cua POW (ty dong)

35,000
30,000
25,000
20,000
15,000
10,000
5,000 -
0
2016 2017 2018 2019 Q1/2020
m Gia von hang ban m Chi phi tai chinh
m Chi phi ban hang Chi phi quan ly doanh nghiép

(Ngudn : BCTC POW, VINCS t6ng hop )

V@i déc thu doanh nghiép, chi phi gid von hang ban van chiém ty trong cht
yéu trong chi phi san xudt cta HND khi chi phi nay chiém hon 80% t6ng chi
phi san xudt ciia HND. Theo sau gid von hang ban la chi phi tai chinh. Doanh
nghiép cé nhitng khoan vay ngoai té khié€n cho chi phi tai chinh bién dong theo
nam bdi chénh léch ty gid. Tuy nhién chi phi tai chinh dang cé xu hudng giam
dan khi doanh nghiép dang dan thanh toan cac khoan ng. Chi phi ban hang
va chi phi quan ly doanh nghiép cia HND khdng dang ké.

RUI RO TU BIEN PONG GIA NGUYEN VAT LIEU PAU VAO
Chi phi san xuat theo yéu t6

4.64%
5.21%

= Chi phi nguyén vat liéu

= Chi phi nhan cong

269 B

= Chi phi khdu hao tai san c6
dinh

Chi phi dich vu mua ngoai

Chi phi khac bang tién
. 76.99%

(Ngudn : BCTC POW, VINCS tbéng hop )

Chi phi nguyén vat liéu chiém tdi trén 75 % trén téng chi phi san xuét kinh
doanh ctia HND. Diéu nay cho thay gia nguyén vat liéu dau vao sé anh hudng
truc ti€p tdi chi phi san xuat cla doanh nghiép.
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Vé nguyén liéu than
Gia than (USD/t3n) Nhu cau sur dt_mg, _thz-;m cua nganh dién
so v@i ca nudc

90

180

156.6
80 160
70 140 1215 131.1
60 120 9.5
50 100 86.4 '
40 80 64.1
60 47.5
30 40 33.2
20 " I
10 0
0 . 2016 2020 2025 2030
9 O L9 O 9O O
S I R , S
(\9 (\9 D‘\’\/Q ,\Q/Q Q/Q Q/Q (\9 B San lugng khai thac than ( triéu tan )
A\ N S N\ AN\

Tiéu thu than nganh dién ( triéu tan)

(Ngudn: quy hoach phat trién nganh than)

Tinh dén hét nam 2019, gid than trong nudc va quoc t€ cé xu hudng giam
manh so vgi nam 2018. San lugng than tiéu thu tai thi trudng Viét Nam dat
22.82 triéu tan, riéng vai nganh dién, lugng than mua vé dat 18.47 triéu tan,
tang hon 50% so vdi ké hoach, tdng 16% so vdi cung ky va lugng tang nay
tuong ('ng tang 2.5 triéu tan than. Viéc than da dudc nhap khau véi s8 lugng
I6n thé hién ngudn cung cho nganh dién van dugc dam bao trong thdi gian tdi.

Vé nguyén liéu dau

Gia dau FO dang c6 xu hudng gidm manh tir thdi diém cubi ndm 2019. Véi
nhifng dién bién tiéu cuc tir dich bénh cung viéc gia xang dau dang giam dén
mUrc thap ki luc trong nhitng nam tra lai day sé la yéu t6 thuan Igi gidp cho gia
nguyén vat liéu giam.

Dién bién gia dau (USD/tan)
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. Note: VLSFO and MGO LS price levels converged in December 2019

(Ngubdn : VINCS téng hop)
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Vé nguyén liéu khi

Dién bién gia khi
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(Ngudn : VINCS téng hop)

Gia nhién liéu khi dau vao dang c6 xu hudng giam ké tir thdi diém cudi ndm
2019. Chung t6i du bao do anh hudng tir dich bénh Covid -19, gia khi sé ti€p
tuc giam va chua cd xu hudng tang manh trd lai. Day s€ la yéu to thuan Igi
gitp cho cac nha may nhiét dién khi ctia POW cai thién bién Igi nhuan bdi anh
hudng tir gid nguyén vat liéu dau vao.

SUC KHOE TAI CHINH DOANH NGHIEP

Co cau tai san cua POW
60,000

50,000
40,000
30,000

20,000

2016 2017 2018 2019 Q1/2020

o

B Ts ngdn han ®TS dai han

(Ngudn : BCTC POW, VINCS téng hap )

Tai san clia PV Power khdng cd su thay d6i nhiéu, cling vdi dd, cd ciu giita
tai san dai han va tai san ngan han khéng cé nhiéu sy xdo tron. Trong ndm
2019, ty trong tai san ngan han tang 1én 29% so v3i 26% trong ndm 2018 la
nhg da tang cla cac khoan phai thu tir Cong ty mua ban dién va cac khoan
tién. Tudng tu, ty trong tai san dai han giam xap xi 5% tir 74% vao nam 2018
Xuong con 71% nam 2019, mot phan nguyén do la Tai san cd dinh hitu hinh
giam dan theo tirng ndm, phan khac la vé viéc giam cac chi phi tra trudc nhu
chi phi thué dét, bao hiém van hanh nha may dién, bao hiém khoan vay tin
dung va chi phi sira chifa Tai san cd dinh tai Nhon Trach 2 chd phan bé.
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m NG phai trda = VCSH
(Ngudn : BCTC POW, VINCS tbng hop )

Cd cdu ngudn vén ctia PV Power cho thdy xu thé thay déi rd rét qua 4 ndm tur
2015 dén 2019 trong viéc tang dan ty trong VOn chd s& hitu va gidm dan ty
trong NG phai trd nham tang tinh tu chu vé tai chinh, nhat la viéc giam nhirng
khoan vay va ng thué tai chinh dai han bang déng USD.

V& cd cdu ng PV Power dang c6 dau hiéu giam khoan ng dai han ca vé ty trong
lan gid tri trong khi cac khoan ng ngdn han dugc duy tri 6n dinh v& mat gia tri.
Vao nam 2019, ty trong ng dai han giam tlr 43,86% xubng con 34,84% tuacng
duong giam tir 13,7 ty xubng con 9,1 ty, trong dé khoan vay bdng déng USD
giam han 4.600 ty dong. Ng phai tra giam 6,84% va Von diéu |é khong hé thay
d6i, trong khi V8n chu s& hitu tdng gan 7% trong ndm 2019, vugt trdi hoan toan
so véi mirc 3,28% va 3,46% trong cac nam 2018, 2017. Nguon tai trg chinh cho
su’ tang trudng trong von chu s hitu cla PV Power dén tir mic tang trudng
han 24% cla Lgi nhuan sau thué.

Dong tién hoat dong
Dong tién hoat dong ciia POW (ty dong)
8,000

6,000 l
4,000 / 4‘
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=¢=DOng tién tir HDSXKD  =@=DoOng tién tir HD dau tu
Dong tién tir HD tai chinh
(Ngudn : BCTC POW, VINCS tbng hop )

Dong tién tir hoat dong san xuat kinh doanh ctia POW ludn & mirc duagng phan
anh két qua kinh doanh tich cuc clia doanh nghiép. Dong tién tir hoat dong
dau tu cta doanh nghiép cé su bién dong qua cac nam, chd yéu bién dong tu
cac khoan muc ™ tién cho vay” va “tién thu dugc tir cho vay”. Dong tién tu

17 TCT bién luc Dau khi Viét Nam (HSX: POW)
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hoat dong tai chinh clia doanh nghiép lu6n & mirc am khi POW phai thanh
toan cac khoan ng vay. Nhin chung, ching t6i danh gia dong tién cia POW
kha tich cuc trong nhitng nam trd lai day.

CAP NHAT KET QUA HOAT PONG KINH DOANH
Vao nam 2020, POW dat ra nhiing ké hoach kinh doanh nhu sau:

e San lugng dién: 21,6 ty kWh, giam 4% so véi 2019.
e Doanh thu toan TCT: 35.448 ty dong gan nhu di ngang so v&i nam 2019.
e Ldi nhuan sau thué: 2.043 ty dong, giam 28% so vGi nam 2019.

Két thiic Q1/2020, POW da dat dugc nhitng két qua sau:

e San lugng dién: 5,2 ty kWh, giam nhe 4% so vdi cung ky, thuc hién dugc
24% so vGi k€ hoach kinh doanh nam

¢ Doanh thu thuan dat: 7.975 ty dong, , giam 5% so v&i doanh thu cling ky,
thuc hién dugc 22% so vai ké hoach kinh doanh nam.

¢ Lgi nhuan sau thué: 505 ty dong, giam 45% so vdi cling ky nam 2019, thuc
hién dugc 24,7% so vdi ké hoach kinh doanh nam.

V@i nhirng két qua sau Q1/2020, cung viéc nhu cau tiéu thu dién nang nudc
ta van con rat 18n, ching ti du phdng POW cd thé hoan thanh vugt 20% so
V@i ké hoach kinh doanh ndm, tuong (ng véi mirc Igi nhuan sau thué la 2.451
ty dong, muc EPS du phdng la 918 vnd/cp.

W

Pinh gia
Két qua dinh gia theo phucng phap so sanh

EPS 4Q gan nhat

1 POW 7,02% 3,53% 12,07 0,91 878
2 PPC 19,49% 16,31% 6,77 1,29 3.618
3 NT2 18,21% 9,67% 7,99 1,41 2.640
4 VSH 2,63% 0,95% 44,30 1,15 397
5 HND 21,47% 10,10% 6,85 1,40 2.607
P/E trung binh 15,6

Khuyén nghi

Bang cach dinh gid doanh nghiép st dung phucng phap P/E va phuang phap
chiét khdu dong tién FCFE, ching tdi udc tinh tri gid hdp ly clia ¢ phiéu POW
la 11.800 VND/CP tuong Ung véi P/E la 13. MUrc gid khuyén nghi clia chiing toi
cao han 12% so vdi gia tri hién tai. Do vay ching toi khuyén nghi Kha quan véi
c6 phiéu POW cho muc tiéu du tu trung- dai han trong 6-12 thang téi.

PHU LUC: TCT Pién luc Dau khi Viét Nam (HSX: POW)
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Bang Két qua hoat dong kinh doanh (P.V: ty dong)
2017 2018 2019 |

Doanh so 29,710 32,662 35,374
Cac khoan giam trir 0 0 0
Doanh s6 thuan 29,710 32,662 35,374
Gia von hang ban -24,787 -28,186 -30,237
L3i gop 4,923 4,477 5,138
Thu nhap tai chinh 414 516 453
Chi phi tai chinh -1,806 -1,779 -1,324

Trong dé: Chi phi I13i vay -1,351 -712 -1,154
L&i/(16) tir cong ty lién doanh (tir ndm 2015) 22 50 52
Chi phi ban hang -16 -20 -27
Chi phi quan ly doanh nghiép -799 -773 -1,176
L&i/(16) tir hoat dong kinh doanh 2,737 2,469 3,116

Thu nhap khac 20 33 68

Chi phi khac -24 -11 -19
Thu nhap khac, rong -4 22 49
L&i/(10) tir cong ty lién doanh 0 0 0
L&i/(16) rong truéc thué 2,734 2,492 3,165

Thué thu nhap doanh nghiép — hién thai -138 -211 -314

Thué thu nhap doanh nghiép — hoan lai 6 6 4
Chi phi thué thu nhap doanh nghiép -132 -205 -310
L&i/(16) thuan sau thué& 2,602 2,287 2,855
Lgi ich chia cd ddng thiéu sé 368 366 345
Loi nhuin cua Cd dong ciia Cong ty me 2,233 1,921 2,510

Bang Can doi ké toan (D.V: ty dong)
2017 2018 2019

Tai san ngan han 13,778 15,251 16,075
Tién va cac khoan tuong duong tién 2,266 3,185 5,083
Cac khoan dau tu tai chinh ngan han 1,039 176 658
Cac khoan phai thu ngan han 6,744 7,531 8,714
Hang ton kho 3,533 4,187 1,428
Tai san ngan han khac 196 172 192
Tai san dai han 46,805 42,860 39,621
Tai san co dinh 43,991 40,177 37,320
Bat dong san dau tu - -

Cac khoan dau tu tai chinh dai han 957 937 983
Toéng cong tai san 60,583 58,111 55,696
Ng phai tra 32,859 31,296 26,186
NG ngén han 13,868 17,571 17,064
Ng dai han 18,991 13,725 9,123
Von chu sé hitu 27,724 26,815 29,509
Von dau tu chia chu sé hitu 21,774 23,419 23,419
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Thing du vén c6 phan - - -
Lgi nhuan sau thué chua phan phoi 1,282 859 2,651
Lgi ich cuia c6 dong thiéu sé
Tong cong ngudn vdén 60,583 58,111 55,696

Mot so chi tiéu tai chinh co ban

Chi s6 trén moi cd phiéu Ponvi 2017
S6 CP Luu hanh Triéu CP 2,177.43  2,341.87 2,341.87 2,341.87
S6 c6 phiéu Iuvu hanh binh quén Triéu CP 2,177.43  2,341.87 2,341.87 2,341.87
Gia tri sd sach/CP VND 11,437.00 10,464.00 11,481.00 11,670.00
Doanh s6/CP VND 13,645.00 13,947.00 15,105.00 14,928.00
Gia tri s6 sach hiru hinh/mét cd phiéu VND 12,702.00 11,423.00 12,571.00 12,736.00
Gia tri dong tién tao ra/mét cé phiéu (CF) VND 2,807.00 2,133.00 2,273.00  2,520.00
EPS co ban VND 1,026.00 820.00 1,072.00 878.00
Hé so beta 0.00 0.00 0.99 1.12
Tiém lu'c tai chinh
Ty suat thanh toan tién mat 0.16 0.18 0.30 0.30
Ty suat thanh toan nhanh 0.65 0.61 0.81 0.90
Ty suat thanh toan hién thgi 0.99 0.87 0.94 1.01
Vaon vay dai han/Von CSH 0.68 0.50 0.28 0.28
Vén vay dai han/Téng Tai san 0.31 0.23 0.15 0.15
V6n vay ngan dai han/Vén CSH 0.90 0.74 0.59 0.56
Von vay ngan dai han/Tong Tai san 0.41 0.34 0.32 0.30
Cong nd ngan han/Von CSH 0.50 0.66 0.58 0.60
Cong nd ngan han/Tong Tai san 0.23 0.30 0.31 0.32
Téng coéng ng/Vén CSH 1.19 1.17 0.89 0.91
Tong cdng ng/Tdng Tai san 0.54 0.54 0.47 0.48
Tai chinh hién nay
EBIT Ty VND 4,107.23 3,683.44 3,934.18 3,663.58
EBITDA Ty VND 8,423.45 7,603.78 7,066.04 6,685.42
Ty suat Igi nhuan gop % 16.57%  13.71%  14.52%  13.82%
Ty suat EBITDA % 28.35% 23.28% 19.98% 19.12%
Ty suat EBIT % 13.82% 11.28% 11.12% 10.48%
Ty suat Igi nhuan trudc thué % % 9.20% 7.63% 8.95% 7.87%
Ty suét li hoat dong KD % 9.21% 7.56% 8.81% 7.84%
Ty suat Igi nhuan thuan % 8.76% 7.00% 8.07% 6.94%
Hé s6 quay vong tai san 0.46 0.55 0.62 0.60
Hé s6 quay vong von CSH 1.09 1.20 1.26 1.19
M-Score -3.12 -2.46 -2.58 -2.36
Z-Score 0.74 0.75 1.53 1.28
Hiéu qua quan ly
ROE% % 8.19% 7.05% 8.91% 7.02%
ROCE% % 8.35% 8.44% 9.94% 9.27%
ROA% % 3.43% 3.24% 4.41% 3.53%
ROIC% % 7.81% 7.89% 8.36% -11.00%
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Hé s6 quay vong phai thu khach hang 3.60 4.72 4.35 3.96
Thdi gian trung binh thu tién khach hang Ngay 101.00 77.00 84.00 92.00
Hé s6 quay vong HTK 7.21 7.30 10.76 8.65
Thdi gian trung binh xir ly HTK Ngay 51.00 50.00 34.00 42.00
Hé s6 quay vong phai tra nha cung cap 4.42 5.15 5.99 4.71
Thai gian trung binh thanh toan cho nha cung cap Ngay 83.00 71.00 61.00 77.00
Doanh s6 tinh trén dau ngudi Triéu 13,281.20 14,600.89 15,813.26 15,628.29
VND
Lgi nhuan thuan tinh trén dau nguoi Triéu 1,163.03 1,022.28 1,276.21 1,084.64
VND
Cé tirc
Ty suit cé tirc % 0.00 0.00 0.00 0.00
Hé sd thanh toan cd tirc 0.00 0.00 0.00 0.00
Pinh gia
Von héa thi trudng Ty VND  22,754.15 24,472.56 24,472.56 24,472.56
Gia tri doanh nghiép (EV) Ty VND  45,364.97 41,145.47 36,940.90 38,454.65
P/E 10.19 12.74 9.75 11.90
P/E pha loang 10.19 12.74 9.75 11.90
P/B 0.91 1.00 0.91 0.90
P/S 0.77 0.75 0.69 0.70
P/Tangible Book 0.82 0.91 0.83 0.82
P/Cash Flow 3.72 4.90 4.60 4.15
Gia tri doanh nghiép/Doanh so 1.53 1.26 1.04 1.10
Gia tri doanh nghiép/EBITDA 5.39 5.41 5.23 5.75
Gia tri doanh nghiép/EBIT 11.05 11.17 9.39 10.50
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Nggi thuc hién: Vii Thuy Ducng
Chuyén vién Phan tich
Email: duongvt@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS
P6 Bao Ngoc

Phé Téng gidm d6c & Giam ddc trung tdm nghién clru
Email: ngocdb@vn-cs.com
BO phan Phan tich Nganh va Doanh nghiép Bo phan Phan tich Kinh té Vi mé va
Thi trueéng Chirng khoan

Vii Thuy Duong Luu Chi Khang

Chuyén vién phan tich Phé Phong Phan tich Kinh t€ Vi mo va Thi
truéng Ching khoan
Email: duongvt@vn-cs.com

Email:_khanglc@vn-cs.com

Tran Vii Phuong Lién Ducng Quang Minh Do Thi Hudng

Chuyén vién phan tich Chuyén vién Phan tich Kinh t€ Vi Chuyén vién b phan Kinh t€ Vi mé va
mo va Thi trudng Chiing khodn  Thi trudng Ching khoan
Email: lientvp@vn-cs.com

Email: minhdg@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi ciia CTCP Ching khoan Kién Thiét Viét Nam (VNCS) dugc xay dung dua trén
murc chénh Iéch cla gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bé mién trach nhiém: Ban quyén thudc vé Cong ty CS phan Chitng khoan Kién Thiét Viét Nam (VNCS). Nhifng thong
tin s dung trong bdo cdo dugc thu thap tir nhirng ngudn dang tin cdy va VNCS khong chiu trach nhiém vé tinh chinh xac cua
ching. Quan diém thé hién trong bdo cdo nay Ia clia (cac) tac gid va khéng nhét thiét lién hé véi quan diém chinh thic cla
VNCS. Khéng mét théng tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bat ky chiing
khodn ndo. Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t& chlc nao khi chua dugc phép ciia VNCS.

TRU SO’ VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
DT: + 84 24 3926 0099 Webiste: www.vn-cs.com
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