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BAO CAO CAP NHAT

TONG CONG TY PIEN LUC DAU KHIi VIET NAM

KHUYEN NGHI: MUA
Céap nhat 6 thdng dau ndm 2019

THONG TIN NIEM YET

Nganh San xuét dién
San giao dich HOSE
Ma chirng khoan POW
Vén didu 1& 23.418 ty déng
Vén héa 43.324 ty ddng
Gia tham chiéu (26/7/2019) 14.150 ddng
Gia myc tiéu 12 thang 18.500 ddng

CO CAU CO PONG

C6 dong nha nwéc 79,90%
CBCNV 0,12%
Cb dong khac 19,97%

Piém sang loi nhuan, POW béo 14i 1.700 ty déng, vwot 139% ké hoach 6 thang dau
nam 2019

Téng cong ty Bién lwc Dau khi Viét Nam — PV Power da dwoc chap thuan niém yét
trén San giao dich thanh phé H6 Chi Minh (HOSE), ngay giao dich dau tién cia POW
trén san HOSE la 14/01/2019 vé&i gia tham chiéu 14.900VNB/CP. PV Power |a mét
trong nhirtng doanh nghiép phat dién Ién nhat Viét Nam. Cé phiéu POW c6 vén hda
lon va thanh khoan cao, POW da lot ré MSCI Frontier Markets va VNM ETF vao danh
muc quy Il 2019.

Tinh hinh san xuét kinh doanh trong 6 thang dau nam 2019

Téng san lwong dién cla PV Power trong 6 thang dau nam 2019 dat 11.523 Tr.KWh dat
102% ké hoach 6 thang dau 2019. Doanh thu ting 6% |én mc 18.317 ty ddng. Loi nhuan
trwéc thué clia PV Power dat 1.871 ty ddng tang 38% va loi nhuan sau thué dat 1.700 ty
ddng tang 39% so vé&i chi tiéu loi nhuan 6 thang dau nam 2019.

BIEN DONG GIA CO PHIEU 12 THANG

Chi Tiéu

KH 6 thang
dau nam 2019

TH 6 thang
dau nam 2019

TH/KH 6 thang
dau nam 2019

|"f San lwong dién (Trwh) 11.274 11.523 102%
m‘ h ‘»\q " '|1 Doanh thu (ty déng) 17.042 18.317 106%
i rl. | f LU i -,th* _ Loi nhuan trwéc thué (ty dng) 1.354 1.871 138%
LMJ r \' N\ Loi nhuan sau thué (ty déng) 1.223 1.700 139%

= Ngudn: POW

e s e g e Theo théng ké ctia PV Power, gia ban dién thj trudong twong déi cao trong 5 thang dau

I ] nam dat 1.149 dong/kWh Cac nha may dién cda cong ty c6 mirc chao gia ban dién kha

cao nhw NMD Viing Ang 1: 1.533 d/kWh; NMD Nhon Trach 1: 1.526 d/kWh; NMD Nhon

Ky 6 thang H1.2019 Trach 2: 1.565 d/kWh; NMB Hua Na: 1.133 d/kWh; NMD Bakdrinh: 1.054 d/kWh.

—— cuol 2018 Linh vuc kinh doanh: Trong 6 thang d&u ndm céng tdc SCBD cac nha méy dién dwqc
L R SEl SRS Sl thwe hién tdt dam bao cac nha may ludn kha dung cao, cu thé: triing tu td may H1 va td
Ng phai tra 32.860 29,638 may H2 NMP Huda Na, t& may 2 NMB Viing Ang 1;t6 may GT11 NMD Nhon Trach. Ngoai
Vén ohtl s& hivd 26.815 28.463 ra, d& dam bado dap ng nhu cdu van hanh san xuét cia NMD Viing Ang 1, PV
N Power/PVPF dang hoan thlen phu»o’ng an nhap khau 400.000 tan than bb sung ngudn

Loi nhuan gép 1.760 2.677 X . . s 22 ) |
. Céng tac dau tw xay dung: PV Power dang xay dwng bd dieu kién dé trién khai dy an
Lgi nhu&n rong 20 LIy Thay dién Luang Prabang, dw an Nhiét dién Nhon Trach 384 da duoc phé duyét dau tw

EPS (d) 184 641 va dang dam phan thu xép vén.

Vé cong tac thoai vén: PV Power sé& thuc hién céc tha tuc dé thoai vdn tai 2 don vij la
CTCP Dién Iyc Dau khi Bac Kan va CTCP EVN Quac té trong nam 2019.

Phuwong phap PE 11.507 déng .

Phwong phap PB 18.606 ddng Theo théng tin tr PV Power, Dy 6 thang cudi ném 2019 san lwong dién dg;lt vuot muirc

Phuong phap EV/EBITDA 23.906 ddng 10,32 ty kWh va doanh thu du kién dat 15.728 ty dong, loi nhuan truge thué dy kien dat

Phuong phap FCFF 20.353 déng 1;.146 ty'don’g. Vi dlegnklen\ th_!AtrU)cr_ng thyan !Ql cpo nhom nganrj dién nam~2919, chyng
Ngudn: POW t6i dw bdo san Ilwgng dién va bién lgi nhuén gép cua PV Power nam 2019 sé tang trwdng

manh va vwot mic ké hoach dé ra.

PV Power |a mét trong ba doanh nghiép phat dién |6n nhat Viét Nam va c6 tiém nang
tdng trréng khi cac nha may Ca mau hét khdu hao va PV Power tiép tuc ddu tw vao
cdc nha méy phét dién 16n. PV Power c6 diém manh tir cdc nha mdy dién khi nhw
Nho’n Trach 1, Nhon Trach 2 va Ca Mau 1&2. Theo d6, dién khi dong gép hon 64%
téng cong suét, phén céng suét con lai dén tienhiét dién va thay dién gom nha may
Viing Ang 1, Hda Na, Dakdrinh, Ndm Cét. Dwran Nhon Trach 3&4 dwkién divao hoat
doéng nam 2023 -2024 sé cung 06 trién vong tdng trrdng dai han cho PV Power. Tinh
dén ndm 2025, Téng sén lwong dién cda PV Power woét tinh dat dwoc 30.000 triéu
KWh.




CHUNG KHOAN DAU KHi

)
L] PETROVIETNAM SECURITIES INC

PSI

Cap nhat két qua hoat dong kinh doanh QI1.2019

KQKD 2015 - 2018 va 6T.2019 POW (ty ddng)
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Nguén: POW, PSI téng hop

PV Power cong bb béo céo tai chinh hop nhét quy 2/2019 v&i doanh thu ghi nhan 9.881,2 ty déng (+
4,4% YoY), trong khi chi phi gia vén chi (+2, 1%YoY) nén riéng loi nhuan gop tir ban hang va cung cap
dich vu dat 1.364,6 ty ddng (+20,9%YoY). Ty suat loi nhuan gép dat 13,8%. Doanh thu clia céng ty phan
I&n tb ban dién (chiém 95% co cAu doanh thu).

Co cau doanh thu 6 thang 2019 Chi phi san xuét kinh flganh 30.6.2019
5%

2%
H Doanh thu ban dién EDoanh thu cung cap dich vu
PN . Az H Chi phi NL,VL H Chi phi nhan cong
®mDoanh thu ban hang héa = Doanh thu HD | £
g oanh thu B xay ap = Chi phi khdu hao TSCD & Chi phi dich vu mua ngoai
= Doanh thu ban BBS & Chi phi khac béng tién

Ngudn: POW, PSI téng hop

Doanh thu tai chinh trong quy 11.2019 dat 120,7 ty dong, giam 83,7 ty dong xuéng 120.7 ty déng so v&i
dau nam, trong do thu lai tien guvi dat 82,2 ty dong, giam 13,7 ty dong so voi cing ky. Nguyén nhan chinh
do quy Il ndm 2018, c6ng ty ghi nhan i tr chuyén nhwong von va lai chénh léch ty gia chwa thuwc hién.

Quy 11.2019, PV Power ghi nhan 3.706 ty ddng tién g ky han dwéi 3 thang & ngan hang, ting gan 700
ty ddng so véi dau ndm 2019. Ngoai ra con cé 151 ty ddng tién gtvi dai han, gidm 25 ty ddng so véi dau
ky. Chi phi tai chinh, ma phan I&n 1a chi phi 1ai vay hon 392 ty ddng, gidam 31 ty ddng so vé&i ciing ky.
Nguyé&n nhan chinh, ngoai gidm dwoc 36 ty ddng I4i tién vay, con do gidm 16 chénh léch ty gia.
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Chi phi tai chinh cia POW 30.6.2019 Co cau vay dai han cia POW theo ngoai
1% té 30.6.2019

H Chi phi lai vay B Phi cho khodn vay
L3 chénh léch ty gia = chi phi HDTC khac HVay bing USD ®Vay bing Euro & Vay bing VND
Ngudn: POW, PSI téng hop

Chi phf quan ly doanh nghiép giam dwoc 83 ty déng, con gan 218,8 ty ddng chd yéu do gidm chi phi
nhan cdng, trich 1ap dy phong va gidm cac chi phi mua ngoai khac.

Quy 11.2019, PV Power ghi nhan Iai treac thué 864 ty dong. Loi nhuan sau thué ghi nhan 784,9 ty dong
(+44%Y0Y), trong d6 lgi nhuan sau thué thudc vé cd déng cong ty me dat 693 ty dong.

Lay ké 6 thang dau nam 2019, doanh thu PV Power dat 18.317 ty déng tang 2,8% so v&i nira dau ndm
ngodi, nhd chi phi gia vén va céac loai chi phi gidm sit nén LNTT dat 1.871 ty déng. Loi nhuan rong dat
dat 1.700 ty ddng, téng 28,4% so v&i nlra dau ndm ngoai, vwot 112% so véi chi tiéu 800 ty ddng loi
nhuan sau thué dwoc giao cho ca nam. Loi nhuan sau thué ghi nhan v& cho ¢ déng céng ty me dat
1.525 ty déng.

Loi nhuan rong Bién loi nhuan
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Ngudn: POW, PSI téng hop
Strc khée tai chinh
Co’ cau nguon vén
Theo BCTC quy 11.2019, khodn vay ng thué tai chinh dai han cda Cong ty giam hon 2.200 ty ddng so
v&i dau ky, con gan 11.100 ty dong, trong khi d6 khoan vay ng thué tai chinh ngan han tang 1.238 ty
ddng 1én 7.800 ty déng. Téng vay no thué tai chinh ngan va dai han 1én dén gan 18.900 ty déng.
Lwong hang tén kho dén cudi quy 11.2019 dat 3.895 ty ddng, gidam 292 ty déng so v&i dau nam, chi yéu

do giam gia tri ton kho nguyén vat liéu. Céng ty cling con khoan no' xau 302 ty déng, tang gan 50 ty dong
S0 vOi dau nam.
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Téng no vay (ty dén )
g ne vay (ty 9) Co cau tai san
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Ngudn: POW, PSI téng hop
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«=@==Thanh toan bang tién mat

Dong tién hoat déng

==@==Thanh toan nhanh

Ngudn: POW, PSI téng hop

Dong tién hoat ddng san xuét kinh doanh ctia PV Power luén duong, diéu nay phan anh tinh hinh san
xuét kinh doanh ctia doanh nghiép kha quan, dong tién doanh QI1.2019 dat 2.716 ty ddng. Dong tién dau
tw ctia ctia doanh nghiép bién ddng qua cac nam, tng manh vao ndm 2015 do khoan tién thu hdi tir cho
vay giam, trong khi ti&n cho vay cGa doanh nghiép tang. Dong tién hoat déng tai chinh am do céng ty
ludn str dung tién dé thanh toan cac khoan no vay dai han. Nhin chung, dong tién ctia doanh nghiép c6
s dao déng nhwng trong twong lai dong tién ctia doanh nghiép dwoc danh gia la tich cwe va lanh manh.
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Ngudn: POW, PSI téng hop
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Co cau doanh thu 6 thang dau ndm
2019
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HCa Mau 1&2 ®Nhon Trach 1
uNhon Trach 2 HNam Cét
HHua Na = Dakdrinh
mViing Ang 1
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Cap nhat tinh hinh van hanh cda cac nha may PV Power 6 thang dau nam 2019

San lwong dién thwong mai

Chi tiéu (Tr.kwh) 6To018 | 6T 201 | 672010 % 2016 %

NMD Ca Mau 182 38137 | 41352 | 37602 | 110% | 7,040.7 | 53%
NMB Nhon Trach 1 16714 | 1,711.4 | 1,5950 | 107% | 2,950.0 | 54%
NMB Nhon Trach 2 25944 | 2560.3 | 2,447.4 | 105% | 4,650.0 | 53%
NMB Nam CAt 7.3 6.9 4.0 173% | 147 | 27%
NMD Hua Na 2729 | 2385 | 2273 | 105% | 6506 | 35%
NMB Dakdrinh 3001 | 2376 | 2510 | 95% | 5250 | 48%
NMBD Viing Ang 1 31381 | 26331 | 29894 | 88% | 5769.0 | 52%

Téng 11,797.9 | 11,523.0 | 11,2743 | 102% | 21,6000 | 52%

Nguén: POW
Nha méay Ca Mau 1&2: Trong quy 11/2019, nha may thwong xuyén dwgc EVN/AO huy ddng van hanh
chu trinh hdn hop 04 td may bang nhién liéu khi va chuyén ddi nhién liéu van hanh ti khi sang dau mét
t& may vao céc gi® cao diém trong ngay.
NMB Nhon Trach 1: Nha may dwoc van hanh an toan, khong dé xay ra sy cd. Nha may da thuc hién
tidu tu t& may GT11 tir ngay 03/6/2019 dén ngay 07/6/2019 (vuot tién dd 2 ngay), va hoan thanh tidu tu
td may GT12 tr ngay 14/7/2019 dén ngay 20/7/2019.
NMD Nhon Trach 2: cac td may khéng co sw cb bat thwong thiét bi I6n nao xay ra. Nha may tan dung
thoi gian thap diém dé ngirng dw phong va khic phuc mét sé bat thwong nhé dé dam bao kha dung nha
may vao cao diém mua khd 2019. Tuy nhién, trong giai doan mua khd QII/ 2019 khi phu tai va gia thi
truéng dién déu rat cao thi nha may khong thé phét ti da theo nhu ciu huy déng ciia thi trwong dién do
kha nang cung cép khi bj sut gidm khi mé khi Clru Long bao dudng.
NMNBD Viing Ang 1: Trong 6 thang d&u ndm do TKV khong dadm bao dd ngudn than nén nha may thwéeng
xuyén chi van hanh 01 t6 may dé téi wu tham gia thj trwdng dién canh tranh.
NMPD Hua Na: Lwu lwong nwéc trung binh vé hd trong 5 thang ddu ndm 2019 twong ddi thap chi bing
81% so v&i trung binh nhiéu ndm, nhung nha may da can dbi dwoc lwong nwédc vé hé, tinh toan chao
gia va phat dién vao cac thoi diém cé gia thj trwong cao nhdm dem lai doanh thu tbi da. Trong 6 thang
d&u nam nha may van hanh an toan, khéng cé sw cb bat thwong xay ra.
NMPD Bakdrinh: Lwu lwgng nwéc vé hd trung binh 5 thang ddu ndm dat, cao hon trung binh cung ky
nhiéu nam. Pang la mua khé lvu viec hd Pakdrinh nén nha may chi yéu chao gia bam sat Qc dé tich
nwéc phat dién cho cac thang tiép theo.
NMD Nam Cat: Nha may van hanh an toan, hiéu qua, dam bao khong xay ra sw c6. Bong thdi, 1ap danh
muc thiét bj va dy toan, chuan bi s&n sang cho cong tac dai tu vao thang 07/2019.

K& hoach va thyc hién 6 thang dau nam 2019 San lwong cac nha may 6 thang dau nam

(dtv: TrKWh) 2019
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Nguén: POW
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KE HOACH VA TRIEN VONG NAM 2019

Nam 2019, PV Power dat muc tiéu tong san lwong dién san xuét ca nam dat 21,6 ty kWh (+2,7% yoy).
PVPower cling dat ra ké hoach kha than trong v&i doanh thu dat 32.769,5 ty dong, lgi nhuan trwéc thué dat
2.500,2 ty dong va lgi nhuan sau thué dat 2.275,2 ty dong.

Dv an Nhon Trach 3 va Nhon Trach 4 da dwoc Tha twéng Chinh phu phé duyét Chu truong dau tw (Pre -
FS), dv kién di vao hoat ddng nam 2023-2024 sé& tao dong luc va trién vong tang trwdng cho PV Power.
N&m 2019, PV Power hoat déng kinh doanh tang trwdng va dat muc tiéu dé ra nhd: (1) Ngudn cung khi méi
tlr mé Phong Lan Bai -2019 dam bao phuc vu cho nha may Nhon trach 1&2; (2) San lwgng dién dwoc san
xudt cao hon tlr Nha may nhiét dién Ving Ang; (3) Nha may Nhon trach 1 va nha may Ca Mau 1&2 sé hét
kh&u hao 2019-2020 sé |a dong luc tang trwdng cho hoat déng kinh doanh cta PV Power.

Theo danh gia cla chiing tdi, kha nang hoan thanh muc tiéu ndm 2019 cta PV Power la rat kha quan khi
cac muc tiéu nam 2019 dat ra khong téng trwdng manh so véi két qué dat dwoc ndm 2018. Theo dw bao
trién vong nganh dién sang stia trong nhi*rng ndm t&i, nhu cau vé phu tai dién tiép tuc duwoc dw bao 8%-12%
cho dé&n nam 2025 va gia ban dién & Viét Nam dw bao sém téng. Theo dw béo hién twong El Nino sé tré lai
trong ndm 2019, san Iwgng dién tr nhém thdy dién sé gidm nhwng nhém nhiét dién sé dwoc hwdng loi.
Theo d6 lwong mua giam, thoi tiét s& nong hon khién san lwgng dién ting manh, nhu cau dién ting kéo
theo kha nang tang gia dién trén thj trwong dién. D6 la trién vong réat tich cwe déi véi PV Power khi nhiét
dién, dac biét la nhiét dién khi chiém vi thé chd dao trong co ciu san xuét ctia Téng Cong ty.

Trién vong thi trwéng ndm 2019 cho thay nhidu yéu té thuan loi cho nhém nganh dién. Vi diéu kién thi
trwong thuan lgi gidp cai thién san lwvgng dién va bién Ilgi nhuan gép. Theo d6, Chlng tdi dy bao san lwong
dién cla toan Tdng cong ty ndm 2019 dat mdc trén 21.600 triéu kwh,téng khoang 2,7% so v&i thwe hién
n&m 2018. Doanh thu clia toan PV Power trong ndm 2019 sé& dat khodng 32.769,5 ty déng, lgi nhuan truéc
thué khoang 2.500,2 ty déng va loi nhuan sau thué dat 2.275,2 ty déng.
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BAO CAO TAI CHINH

KQKD (ty déng) 2017 2018 | QI1.2019 CHi TIEU BVT ;lgln; gg{g QI1.2019
Doanh thu thuan vé BH&DV 29,710 14,835 9,881 — -
Gia vén hang ban 24787 | 13,075 8,517 Chi 6 Sinh lo
Lei nhuéan gép 4.923 1,760 1,365 Bién lgi nhuan gop bién % 16.57 11.86 13.81
Doanh thu hoat déng tai chinh 414 243 121 Bién lgi nhuan % 8.76 3.88 7.94
Chi phi tai chinh 1,806 1,032 392 ROE % 8.19 1.58 2.47
Chi phi ban hang 16 11 8 ROA % 3.43 0.73 117
Chi phi quan Iy doanh nghiép 799 359 219 Chi s6 Thanh khoén
Loi nhuan thuan tir HDKD 2,737 643 867 Thanh toan bang tién mét Lan 0.16 0.18 0.22
Loi nhuan khac -4 12 -3 Thanh toan nhanh Lan 0.74 0.63 0.71
tThi%g loi nhuan ké toan truée 2733 655 864 Thanh toan hién hanh L&n 0.99 0.87 0.93
Loi nhuan sau thué 2,602 575 785 Chi s Hiéu gua hoat dong
— — Vong quay phai thu khach N
LNST cla cb déng Coéng ty me 2,233 431 693 hang vong 3.64 2.15 117
Lai co ban trén cé phiéu (VND) 184 296 Thoi gian thu tién khach hang 100 170 28
Can déi ké toan (ty dong) 2017 2018 H1.2019 binh quan
Tai san ngan han 13.778 | 15251 16,769 Vong quay hang ton kho Vong 7.21 3.39 2.19
Tién va twong dwong tién 2,266 3,185 3,071 Thoi gian ton kho binh quan 51 108 42
Dau tw tai chinh ngan han 1,039 176 151 Xg”g quay phai tré nha cung Vong 4.42 239 1.39
Cac kh?én phai thu ngén han 6,744 7,531 8,620 Th?yi gian tra tién khach hang a3 153 o
Hang tén kho 3,533 4,187 3,895 binh quan
Tai san ngén han khac 196 172 133 Chi s6 Bon bay tai chinh
Tai san dai han 46,805 42,860 41,333 N? ngan han/ Tong no phai % 422 56.14 60.84
Tai san ¢ dinh 43,991 | 40,177 38,667 tra ;
B4t dong san dau tw 0 0 0 No' vay/ Tong tai san % 41.06 34.17 32.51
DAu tw tai chinh dai han 957.184 | 936.917 | 935.325 EQ / T’f’”itéi /f‘/a” — % 5424 | 5386 | 5101
Téng cong tai san 60,583 | 58111 | 58,102 hou T on GNse % 5002 | 6552 | 6336
Ng phai tra 32,859 31,296 29,639 No vay/ Vén chii sé& hiiu % 89.73 74.06 66.36
No ngén han 13,868 | 17,571 18,034 Co cAu Chi phi
No dai han 18,991 | 13,725 11,605 Gia vén hang ban/DTT % 83.43 | 88.14 | 86.19
Von chdl s& hiru 27,724 | 26,815 | 28,463 Chi phi ban hang/DTT % 005 | 007 | 008
Vén dau tu cia i:hﬁ s&' it 21,774 | 23,419 23,419 Chi phi QLDN/ DTT % 269 242 221
Thang du von c6 phan 0 0 0 Chi phi Iai vay/ DTT % 455 | 446 | 311
LNST chua phan phéi 1,282 859 2,346 P —
- — — Co cau Tai san ngan han
Loi ich cua c6 déng thiéu s6 0 0 0 Z
e - TS ngén han/TTS % 2274 | 26224 | 28.86
Tong cdng nguon von 60,583 58,111 58,102 = — S
Ngudn: BCTCHN cda POW Tlfén/Tél san ngan han % 16.45 20.89 23.68
Dau tw tai chinh NH/TTS % 7.54 1.15 0.9
Ph?i thu ngén han/Tai san % 48.95 49.38 514
ngan han
Hang tdn kho/Tai san NH % 2564 | 2745 | 23.23
Tai san khac/Tai san NH % 1.42 1.13 0.79
Co cau Tai san dai han
Tai san dai han/Tng tai san % 7726 | 73.76 | 71.14
Tai san cb dinh/Téng tai san % 72.61 69.14 66.55
'IC';:‘;\; san CD hiru hinh/Tai san % 09.85 99.84 99.83
Tai san vo hinh/Tai san CD % 0.15 0.16 0.17

Ngudn: BCTCHN ctia POW
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,{5 CHUNG KHOAN DAU KHI
Gl PETROVIETNAM SECURITIES INC

PSI

HE THONG KHUYEN NGHI

Hé thdng khuyén nghi ctia PSI dwoc xay dwng dwa trén me chénh l&ch gitra két qua dinh gia va gia cd phiéu trén thj treong tai thdi didm dinh
gia, co gia tri 6 thang ké tr thoi diém phat hanh béo cdo. C6 3 mirc khuyén nghi cho méi ¢ phiéu, twong ng véi tirng mirc chénh léch. Cac
khuyé&n nghi c6 thé dwoc thay d6i sau méi 1&n cap nhat hodc danh gia lai d& phil hop véi tinh hinh va két qua hoat dong ctia doanh nghiép.

e MUA: khi gia thi trweng th&p hon gia dinh gia 15%
e GI: khi gia thi trwerng ndm trong bién d6 gia dinh gia +/- 15%
e BAN: khi gia thj trwdng cao hon gia dinh gia 15%

TRUNG TAM PHAN TiCH

Dao Hong Duwong

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

Nguyén Thi Thu Thuy

Phé Phong phu trach PTCS&PTSP
Email: huynhct@psi.vn

Lé Birc Khanh

Phé Giam déc Trung tam Phan Tich
Email: khanhld@psi.vn

Nguyén Vin Chinh

Phé Phong PTCS&PTSP

Email: chinhnc@psi.vn

Ng6 Héng Blrc D6 Trung Thanh BUi Thi Thu Thay Nguyén Thanh Van

Chuyén vién phan tich

Email: Ducnh@psi.vn

Chuyén vién phan tich

Email: thanhdt@psi.vn

Chuyén vién phan tich

Email: Thuybtt@psi.vn

Chuyén vién phan tich

Email: Vannt@psi.vn

CONG TY CO PHAN CHU’NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thwdng Kiét, Hoan Kiém, Ha Noi
PT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. Hé Chi Minh

Lau 1, tda nha PVFCCo, sb 43 Mac Dinh Chi,
Phuwong Da Kao, Quan 1, Tp. H6 Chi Minh
Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

Chi nhanh TP. Viing Tau

Tang 5, tda nha Silver Sea, sé 47 Ba Cu,
Tp. Ving Tau

Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Chi nhanh TP. Pa Nang

Tang 3, tda nha s6 53 Lé Héng
Phong, Quan Hai Chau, Tp. Pa Nang
Pién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Cac thong tin va nhan dinh trong bao cao nay dugc PSI dua ra dya trén nhirng ngudn tin ma PSI coi 1a dang tin cay vao thdi diém céng bd. Tuy
nhién, PSI khong ddm bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Bé&o céo dwoc dwa ra dwa trén cac quan diém clia ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha d4u tw mua ban,
ndm gitr chirng khoan. Nha dau tw chi nén str dung bao c&o nay nhw mét ngudn tham khao cho quyét dinh dau tw ctia minh va PSI sé khéng chiu
b4t ct trach nhiém nao trwdc nha du tw ciing nhw dbi twong dwoc nhac dén trong bao cao nay vé nhirng tdn that co thé xay ra khi dau tw hodc
thong tin sai léch vé dbi twong dwoc nhic dén trong bao céo nay.

Ban bao céo nay la tai san cda PSI. Moi hanh vi sao chép, stra ddi, in an, trich d&n khong dwoc sy dong y clia PSI déu la trai phap luat. Bat ky
ndi dung nao cla ban bao cédo nay deu khéng dwgc phép sao chép, stra ddi, in an, trich dan néu khéng dwoc sy dong y ctia PSI.
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