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TONG CONG TY DPIEN LUC DAU KHI VIET NAM (HSX: POW)

DANH GIA MUA Quan diém dau tu

Gia muc tiéu 13,100 Nganh ning lugng dién cia Viét Nam néi chung va hoat déng san

Gia hién tai 10,400  xu3t kinh doanh ciia POW néi riéng van con kha hap dan dua trén cac

Upside 25% nhan to thac day nhu: (i) Nhu cau tiéu thu dién cta Viét Nam trong 2 ndm
Dir liéu giao dich dén udc tinh tang 10%/nam do tang ngudn von dau tu FDI tdng clng vdéi su

San giao dich HOSE d&y manh cua téc do dd thi hda, cac tda nha vin phong, chung cu xay dung

Gia cao/thdp nhat 52 tuan 17.500/9.500 ngay cang nhiéu, (i) POW la nha san xuét dién I6n th( hai Viét Nam, chi sau

Vén héa thi trudng (ty VND) 24.355 T3p doan bién luc Viét Nam (EVN). POW c6 tOng cong sudt 4,2GW, tuong

SLCP dang luu hanh (triéu cp) 2.341 Gugng 10% cong sust ca nudc.

KLGDBQ 52 tu3n (c8 phiu) 1.964.674 _ vong

Sa hitu trong nudc (%) 86,7%

SG hitu nuéc ngoai (%) 13,3% Chlng t6i dy phong Igi nhuan trudc thué cia PVPOWER dat 3,839 ty dong

Room nudc ngodi (%) 499, trong nam 2020 (+24% yoy) véi cac dong luc dén tir: (1) Tinh trang thi€u dién

Mot s6 chi tiéu chinh tai Mién Nam s& tiép dién 1am ting san lugng dién huy dong tir cdc nha may
nhiét dién; (2) Chi phi |di vay va chi phi quan ly giam so véi ndm ngoai.

2019A 2020E 2021E poanh thu cia POW tiép tuc ting trudng: Ching tdi cho ring t8c do ting

Doanh th y VND 35,421 36,235 37,439 R o . N N . ,

° u (ty ) ! ! ! trudng doanh thu sé& duy tri 8 mic 6n dinh tir 2-4% trong 2 ndm tdi, sau do

LN gop (ty VND) 5123 5333 5,704

EBIT (ty VND) 3,917 4,332 4,670 mUc tang trudng sé tang Ién 2 con s6 sau khi dy an nha mdy dién 3&4 di vao
LN rong (VND) 2,837 3,525 3,616 nhoat déng (du kién s& phat dién vao cubi ndm 2023).

Téng trudng LNR (%) 24%  24% 3% )

EPS (VND) 1211 1,505 1,544 Ruirochinh

Tang trudng EPS (%) 24% 24% 3% Rui ro ty gia: vdi cd cdu ng vay bang ngoai té 16n chiém 73% ng dai han nén
BYPSSVNP)I 12,641 13,628 14,641 moi bi€én dong clia ty gia sé tac dong khéng nho dén Igi nhudn cla doanh
Ty suat co tic (%) 20% 40% 40% hie

ROE (%) 9.6% 11.0% 10.5% 9P

ROA (%) 49%  6.1%  5.6% Rui ro bién dong nguyén liéu: Thiéu hut nguyén liéu (khi va than) trong

- ) nudc anh hudng truc ti€p dén san lugng dién va ty suat Igi nhuan cia doanh
Dien bién gia co phiéu

nghiép.
1,050 20,000 RUGi ro thoi tiét: dién bién tinh hinh thay vén s& anh hudng dén luu lugng
1,000 - 15000 nudc tai nha may thdy dién, gay tac dong khong nho dén hiéu qua phat dién
950 | cla cac nha may thuay dién.
W 10,000 Dinh gia doanh nghiép
900 Chuing t6i st dung hai phuang phap chiét khdu dong tién va phuong phap so
850 - 5,000 sanh P/E vdi cac doanh nghiép cling nganh trong khu vuc d€ xac dinh gia tri
800 0 hap ly cho cd phiéu.
e PO e \/N-INd X DCF 13,194
Multiple (P/E) 13,024
Co cau co dong Gia muc tiéu 13,109
Tap doan dau khi Viét Nam 79,94%
C6 dbng khac 20,06%
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i Cap nhat két qua kinh doanh niam 2019
Co cau san lwong dién nam 2019

] Co cau doanh thu, lgi nhuan
mNMD Ca Mau 1&2

Tém tat két qua kinh doanh

= NMD Nhen Trach 1 Thay déi so véi

Khoan muc 2018 2019

cung ky

=ENMD Nhon Trach 2

San lwgng dién (Triéu kWh) 21,006 22,445 107%
= NMD Hua Na Doanh thu thuan (ty déng) 32,662 35,421 108%

_ Gia ban dién BQ 1,500 1,503 100%

uNMD Dakdrinh )

LNTT (ty dong) 2,492 3,145 126%
= NMD Nam Cét LNST (ty déng) 1,921 2,837 148%

NMB Viing Ang 1 Ngudn: POW, PSI téng hop
Nam 2019, tdng céng ty dién lwc diu khi Viét Nam ghi nhan két qua san xuét
. X kinh doanh kh& quan, san lwgng va doanh thu déu tang so véi ndm 2018.
Ngudn: POW, PSltong hop San lwong dién thwong mai dat 22.445 Triéu kwh (tang 7%) so v&i nam
ngodi. Cu thé, san lwgng dién khi dat 15.815 Triéu kwh (tdng 6,27%) nhd cac
nha may dwoc huy dong & cong suét cao, bu dép lwong dién thiéu tlr nha may
thay dién va do nhu cau phu tai tdng cao trong giai doan mua khé. San lvong
dién tlr nhiét than tadng 14% va thdy dién giam 15,3% do hién twong Elnino tré
lai trén dién rong, hdu hét lwong nwéc cac hd thay dién déu thdp nén khéng
dam béo ké hoach san lwong.
Gia ban dién binh quan ciing dwoc cai thién dat 1.503 ddng/kWh, bang murc
gié trung binh nd&m ngoai, cho thdy mac du gia khi ting nhung lwong dién ban
theo hop ddng PPA (Qc) gidm va ting lwong dién ban trén thi trwdng canh
tranh.
Doanh thu c& ndm dat 35,421 ty déng tang 8% yoy va vwot 10% ké hoach, loi
nhuan sau thué dat 2,837 ty ddng tang 48% yoy. Ty suét lgi nhuan tiép tuc
dworc cai thién so véi cung ky dat 8% (nam 2018 dat 7%).
Co cau chi phi

B Chi phi 8 . . x
Chi phi nguyén Chi phi nguyén vat liéu chiém ty trong I&én nhat (77% tong chi phi doanh

vat liéu
nghiép), bao gém cac chi phi chinh nhw nhién liéu khi; nhién liéu dau DO, FO;
B Chi phi nhan nhién liéu than. Tuy nhién, méi bién déng gia khi va than dwoc chuyén ngang
cbng

2% vao gia diién, do dé cac bién dong vé gia nguyén liéu sé it gay anh hwéng dén
B Chi phi kh&u doanh nghiép.

hao TSCD v , ,
BoS diu 1w Trong nam 2019, gia thanh san xudt dién taing do gia khi tang 11% so voi ké

B Chi phi khéc hoach va phat sinh chi phi van hanh b&ng nhién liéu ddu DO. Ngoai ra, do
ngudn cung cép than khdng du san xuét va lwong nwéc vé hd rét it khién cac
nha may g&p nhiéu khé khan trong qué trinh san xuét va van hanh phat dién
Chi phi khau hao ndm 2019 chiém 11 % tbng chi phi, gidm 20% so v&i nam 2018

Ngudn: BCTC POW, PSI téng hop do nha may nhiét dién Ca Mau da hét chi phi khau hao gép phan cai thién bién loi

nhuéan ctia POW.
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Trién vong nhu cau tiéu thu dién

Nhu cdu str dung dién sé tiép tuc tang trwéng bén vikng. Fitch Solutions méi day dwa ra dw b4o nhu cu dién cla Viét Nam sé dat
tbc d6 tang trwdng kép 6,8%/n&m trong vong 5 ndm té&i, véi lwc hd tro clia xu hwéng d6 thi hod va cong nghiép hoa.

Nguy co thiéu dién tai mién Nam trong nhirtng n&m tiép theo: Tédng nhu cu dién ning ndm 2019 gan 241 ty kWh, tang trén 9,4% so v&i
2018. N&m nay, khéng can tiét giam dién nang va du kién ndm 2020 van dua dién. Nhung tinh trang thiéu dién sé& bat dau xuét hién tir
2021, kéo dai téi 2025. Mién Nam sé la khu vye thiéu dién trAm trong nhét, khodng 3,7 ty kWh vao ndm 2021 va tang lén 10 ty kWh
vao 2022. Mtrc thidu hut cao nhét vao ndm 2023, khoang 12 ty kWh, sau d6 giam dan xuéng 7 ty kWh nam 2024 va 3,5 ty kWh ndm
2025. Ly do thiéu dién chd yéu 1a cac dw &n ngudn dién, nhat Ia dw an ngoai EVN cham so véi quy hoach, va anh hwéng viéc cung

trng dién ca nwoc.

Dw kién lwong dién thiéu hut tai mién Nam (ty kwh)
14

12 12

10 16 \

N 35
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w
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2021 2022 2023 2024 2025

Nguédn: Bé Céng Thuong
Dw phong tinh hinh hoat dong kinh doanh cuda PV Power trong 2020
PV Power dang dam phan co ché tham gia thi trwéng dién canh tranh cia Nha may dién Ca Mau va cé kha ndng nha may dién
Ca Mau sé tham gia thj trwdng phat dién canh tranh vao nam 2020 v&i ty 1€ san lwgng ban trén thi triedng dién canh tranh vao khoang
20%. Diéu nay sé lam gidm nhe lgi nhuan ctia Nha may Ca Mau do gia dién trén VCGM thwéng thdp hon so véi don gia theo hop
ddng. Theo d6, POW van dang thao luan véi tap doan Dién lwc Viét Nam (EVN) vé viéc ky lai hop ddng mua ban dién cho nha may Ca
Mau 1 va Ca Mau 2. Nhitng diéu khoadn chinh sé dwoc thao luan gém : (1) Cong thic tinh gia dién trong hop déng va (2) San lwong
Qc theo hop ddng.
Bén canh do, con mot sé van dé lién quan dén NMD Ca Mau 1 & 2:
- EPTC/EVN da3 gitr |ai khoan tién dién cda cdc nha mdy Ca Mau 1&2, Viing Ang 1 1&én dén 1.556 ty déng (trong dé sb qua han
thanh toan tir 6 thang tr& 1én khodng 980 ty ddng) dan dén cong ty me phai trich lap dw phong phai thu theo quy dinh gan 400 ty ddng.
Ngay 20/01/2020, Uy ban quan ly vén nha nwéc da cé van ban chi dao EVN thanh toan sé tién gilr lai cho PV Power. Theo chiing toi
danh gia, POW c6 kha nang sé thu héi dwoc khoan doanh thu va hoan nhap khoan trich lap dw phong 400 ty trong thei gian toi.
- Ndm 2019 Ia nédm cudi ciing Nha mdy dién Ca Mau dwoc hwéng wu dai thué 50%. Ty nam 2020 tré di, dw &n NMD Ca Mau 1&2
¢6 nghia vu ndp thué thu nhap 20%.

- NMB Ca Mau 1&2 d& hét khdu hao trong ndm 2018 do d6 gidm chi phi clia cong ty so véi trwéc d6 va tang lgi nhuan gop.

Nhiét dién Viing Ang 1: Ky vong gia ting san lwong khoang 20 — 25% nhé& vao nguén cung trng than dau vao dwoc cai thién.
Trong 6 thang dau n&m 2019 chi hoan thanh 88% san lwgng dién do TKV khéng dam bao di nguén than nén nha may thwéng xuyén
chi van hanh 01 t6 may dé t6i wu tham gia thi trwéng dién canh tranh. Tuy nhién giai doan cudi nam 2019, nguén than t» TKV cung cAp

tang, cong ty da hoan thanh 98% ké hoach san lwong dién dé ra trong ndm. Hién nay PV Power va TKV da ky két hgp déng/PL HD
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than cung cdp ndm 2020 v&i khédi lwong la 3 triéu tAn than +/- 5%. Ngoai ra PVPower/PVPF dang tim kiém ngudn than trong nwéc
khac ngoai TKV cung c&p. Dwya vao tinh hinh cung cp ngudn than tir TKV va san lwong dién cia PVPOW trong thang 1/2020 dat

112% ké hoach, ching t6i cho réng san lwong dién tr NMD Viing Ang sé ting 20-25% so véi ndm ngoai.

Rui ro thiéu hut ngudn khi cé thé giam ké tir cudi 2020. Chling tdi dw kién rdi ro v& thiéu hut khi dét cé thé giam tr ndm 2021. Dy
&n mo khi méi Sao Vang — Dai Nguyét hién dang di dung tién do dw kién bat diu hoat déng tai thoi diém thang 10/2020. Viéc xay dung
3 bdn chira tai dw 4n LNG Hai Linh da dwoc hoan thanh, hira hen di vao hoat déng trong 6 thang cudi nam 2020. Dy 4n kho LNG Thi
Vai giai doan 1 cong suét 1 triéu tAn/ndm da dwoc dong thd tai thoi diém thang 10/2019 va dy kién di vao hoat dong trong ndm 2023,

tuy nhién dw &n nay c6 kha nang sé ban giao khi sém hon tir nam 2021 b&ng phwong an cp khi nhanh.

Bang san lwong khi san xuat cua PV GAS

Nam 2018 Nam 2019 N&m 2020 (dw kién) ‘
Khi Clru Long 1,191.8 955.1 1,054.1
Khi Nam C6n Son 6,422.7 6,308.5 5,801.0
Khi sao Vang - Pai Nguyét 450.0
Khi L6 PM3 1,921.9 1,967.0 1,830.0
Khi Tién Hai - Thai Binh 159.5 88.0 120.0

Nguén: GAS, PSI téng hop
Ké hoach vé nguén khi cia PVPOWER trong nam 2020:
+ NMB Nhon Trach 1&2: trong ndm 2020 sé bd sung ngudn khi tr md Sao Vang — Bai Nguyét, vé& dai han cac bén dang nghién ctru dé&
st dung khi LNG nhap khau cho phat dién.
+ NMB Ca Mau 1&2: ngudn cung c&p nhién liéu van dam bao nhw cac ndm trwdc, vé dai han cac bén dang nghién ctvu dé stv dung khi
LNG nhap kh4u cho phat dién.
Dw an NM Nhiét dién Nhon Trach 3, 4: POW da dwoc chinh phi phé duyét ké hoach du tw Nha may dién Nhon Trach 3&4, day la
mét trong nhirng nhiém vu trong tdm hang dau cda Tdng cong ty. Hai nha may méi nay c6 téng céng suét la 1.500 MW va tbng vén
dAu tw dw kién cho 2 nha may nay 1a 1,4 ty USD (~32,500 ty déng) vé&i vén vay dy kién 1a 70%-75%. Theo ké hoach 2 nha may sé
hoan thanh xay dwng vao nam 2023, nang thém 9.000 triéu kWh san lwgng dién cho POW, tang khoan 40% so véi hién tai.
Tbng cong ty da xay dwng ké hoach quan ly vén dé can déi ngudn vén dau tw cho dy an tlr cac ngudn nhw: Quy dau tw phat trién va
loi nhuan dé lai chwa chia trong cac nam; Thoai vdn tlr cAc cdng ty con va cong ty lién két; Phat cb phiéu ting vén diéu & khi can thiét.
Hién tai, Téng cong ty dang cap nhat nhu ciu vén va chd déng lam viéc véi cac td chire tin dung, ngan hang trong va ngoai nwéc. Tuy
nhién do dw &n khéng c6 bao I&nh cta Chinh phi nén céc tha tuc cho vay, hé so phuc vy céng tac vay vén sé phirc tap hon va cac
nha tai tro s& mat thdi gian hon dé& xem xét.
C6ng tac cung cap nhién liéu dw an: Ngay 24/6/2019, PV Power va PV Gas da ky két Hop ddng khung vé viéc cung cép va tiéu thu
LNG cho dw an NMB Nhon Trach 3&4.
PVPOW du kién tién do dau tw xay dwng cac dy an nhu sau:
Cdng tac Theoi gian
4/2020

Bao cao nghién ctru kha thi dw an dwoc phé duyét
NMB Nhon Trach 3 lwa chon dwoc nha thau EPC va

NMD Ca Mau 3 01/2021
kh&i cong
Bat dau van hanh IV/2022
Lwa chon dwoc nha thiu EPC va khéi cong Quy 1/2022
NMD Ca Mau 4 I
Bat dau van hanh 1V/2023
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Pinh gia doanh nghiép

Trung Tam Phan Tich

N&m 2020 san lweng dién khi dy kién giam 12% so véi nam 2019 do thiéu ngudn khi san xuat, tuy nhién do ngudn than dw kién duoc
cung clp du cho san xuét, san lwgng dién than tang bu dap cho lwong dién khi thiéu hut. Do d6 ching téi cho ring doanh thu cla
POW trong nam 2020 dat 36,235 ty déng (tang 2,3% so v&i 2019).

Chuing t6i str dung hai phwong phap chiét khdu dong tién va phuong phap so sanh P/E dé& xac dinh gia tri hop ly cho cb phiéu.
Phwong phap P/E: Ching t6i so sanh P/E cach doanh nghiép cling nganh trong khu vuc, 14y EPS ctia POW nam 2019 Ia 1064
ddng/cp. Gia muc tiéu theo phwong phap nay 1a 13,024 ddng/cp.

Ticker ‘ NETIE P/E

PPC VN Equity PHA LAl THERMAL POWER JSC 7.07
NT2 VN Equity PETROVIETNAM NHON TRACH 2 PO 8.15
GEG VN Equity GIA LAI ELECTRICITY JSC 21.31
VPD VN Equity VIETNAM POWER DEVELOPMENT 16.43
SEB VN Equity MIEN TRUNG POWER INV & DEV 10.21
BTP VN Equity BA RIA THERMAL POWER JSC 4.03
TTE VN Equity TRUONG THINH ENERGY INVESTME 16.21
KHP VN Equity KHANH HOA POWER JSC 7.49
PIC VN Equity PC3 - INVESTMENT JSC 17.08
NBP VN Equity NINH BINH THERMAL POWER JSC 14.43

Trung binh 12.24

Phwong phap DCF:

Valuation ‘

DCF Value of Firm 45,337,020
Total debt 17,555,399
Total Minority Interests 2,623,851
Cash 5,741,205
Intrinsic value VND bn 30,898,975
Shares outstanding 2,341,871,600
Target Price 13,194
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Bao cao tai chinh

Income Statement (VND

bn) 2019 2020F 2021F Chi so chinh 2019 2020F 2021F
Doanh thu thuan 35,421 36,235 37,439 Kha nang sinh I&i
Gia vbn hang ban 30,298 30,903 31,734 Bién lgi nhuan gop 13.7% 14.5% 14.7%
Loi nhuan gép 5,123 5,333 5,704 Bién EBITDA 11.3% 11.1% 12.0%
C?]?r?;h thu hoat dong tai 447 660 721 :3':32 lgi nhuan sau
(ctia cb déng cong t 5.9% 7.0% 8.4%
Chi phi tai chinh 1,324 1,197 1,495 me) gcongly
Phan lai hogc [0 trong cong ROE 8.5% 9.6%  11.0%
ty lién doanh, lién két
Chi phi ban hang 27 30 33 ROA 3.9% 4.9% 6.1%
Chlmphl quan ly doanh 1,179 970 1,002
nghiép
Loi nhuan thuan tir hoat y R
déng kinh doanh 3,040 3,796 3,896 Tang trwdng
Loi nhuan khac 48 43 43 Doanh thu 8% 2% 3%
Loi nhuan trwéc thué 3,088 3,839 3,939 Loi nhuan gop 14% 4% 7%
Loi nhuan sau thué 2,837 3,525 3,616 Loi nhuan sau thué
- ~ re > > 2 ~ ~ 0, 0, 0,
Lx(_)’l phuarl sau thue cua 2491 3,031 3.109 (cta cb dong cong ty 30% 22% 3%
co déng cong ty me me)
Loi nhuan sau thué cua
2" an - - Y L - 0, 0, 0,
cb dong khéng kidm soat 346 493 506 EPS 18% 16% 13%
Balance Sheet (VND bn) 2019 2020F 2021F Téng tai san -4% 4% 3%
Tai san ngén han 18,546 21,630 21,711 VCSH -4% 4% 3%
. Tién & twong dwong tién 5,741 6,681 6,309 Thanh khoan
Il. DAu tw tai chinh ngan han - - - Thanh toan hién hanh 0,87 1,21 1,52
'r::a'ncac khoan phai thu ngan 8,701 8,901 9,196 No/tai san 0,19 0,50 0,81
IV. Hang ton kho 3,912 5,857 6,014 No/vén chi s& hivu 34% 30% 27%
V. Tai s&n ngén han khac 192 192 192 g??/;yang thanh toan 43% 47% 51%
Tai san dai han 39,623 36,044 42,892 Dinh gia
'Hacnac khoan phai thu dai 3 3 3 Cb tirc 0,0% 0,0% 0,0%
1. Tai san cb dinh 37,320 33,181 29,050 EPS (VND) 1,064 1,294 1,328
V. Pau tw tai chinh dai han 988 988 988 BVPS (VND) 11,520 12,297 13,094
VI. Tai san dai han khac 1,094 1,094 1,094 Cashflow Statement 2019 2020F 2021F
Tdng tai san 58,169 57,674 64,603 CFO 4,352 5,810 7,789
No phai tra 28,565 25,759 30,316 CFI 41,588 (739) (11,175)
I. No ngén han 19,431 19,636 19,918 CFF (2,370)  (4,131) 3,014
1. Khodn phai tra ngén han 10,281 10,487 10,769
2. \!ay& ng thué tai chinh 9.149 9,149 9,149
ngan han
Il. Nor dai han 9,135 6,123 10,398
1. Cac khoan phai tra dai 729 636 653
han
2.‘ _Vay & no thué tai chinh 8.406 5.488 9,745
dai han
Vén chi sé hiru 29,603 31,915 34,287
1. Vén diéu 16 23,419 23,419 23,419
2. Thang dw vén cb phan - 0o - 0o - 0
3. Lgi nhuan di lai 3,326 5,144 7,010
4. Loi ich c6 dong khong 2,624 3117 3,623
kiéem soat
5. Ngudn vén khac 235 235 235
Téng nguén vén 58,169 57,674 64,603
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyén nghi clia PSI dudc xay dung dua trén mdc chénh Iéch gilta két qua dinh gia va gié c8 phiéu trén thi trudng tai thdi diém dinh gid,

c6 gia tri 6 thang k& tir thdi diém phat hanh béo céo. C6 3 mitc khuyén nghi cho mdi 6 phiéu, tueng (ing véi tirng mirc chénh Iéch. Cc khuyén

nghi c6 thé dugc thay d6i sau mdi [An cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qua hoat dong ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG
KEM KHA QUAN

BAN

T -10% dén +10%

Tir -10% dén - 20%

<=-20%

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
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Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Lé Diurc Khanh

Phoé Giam d6c Trung tam Phan Tich
Email: khanhld@psi.vn

D6 Trung Thanh

Ph6 phong PTDN

Email: thanhdt@psi.vn

Bui Thj Thu Thuy

Chuyén vién phan tich

Email: Thuybtt@psi.vn

Chi nhanh TP. Pa Ning

Tang 3, tda nha s 53 L& Hong Phong,
Quan Hai Chau, Tp. Da Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Lé Thi Ha Giang

BO phan truyén thong

Email: gianglth@psi.vn
Nguyén Minh Hiéu

Chuyén vién phan tich

Email: hieunm@psi.vn
Nguyén Hoang Minh Huong
Chuyén vién phan tich

Email: huongnhm@psi.vn
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m@z{m CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1& dang tin ciy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi ctia cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chiing khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu ddi tudgng dudc nhic dén trong bao cdo nay vé& nhitng ton that c6 thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhic dén trong bao cdo nay.
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