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= Trong 6T21, lgi nhuan (LN) rong cia POW tang 16% svck Ién mirc 1.384
ty ddng, hoan thanh 60% dy bao ca ndm cla ching toi.

= Chung t6i diéu chinh tang EPS 2021/22/23 |én 1an lwot
5,1%/14,7%/22,4% v&i mirc san lwgng cao hon.

= Panh gia Kha quan v&i gia muc tiéu cao hon 15.000 d/cp
Két qua kinh doanh 6T21: T6t hoon mong doi

Trong 6T21, tdng san lwong POW gidm 14% svck xudng 9.488 ty ddng do san
lwong dién khi va than gidam (-24%/-2% svck), trong khi san lwgng thuy dién
tdng an twong 76% svck nhe diéu kién thuy van thuan loi. Doanh thu 6T21
gidm nhe 0,4% svck nhd mirc tang 14% gia ban trung binh (ASP). Bién LN
gop gidm 2 diém % va&i nguyén nhan chinh dén tir gidm san lwong dién khi.
Chi phi ban hang va quan ly doanh nghiép gidm 26% svck, nho khoan dw
phong giam 95% svck. Khodn thu nhap tai chinh rong tang 144% nh& khoan
loi nhuan mét 1an va chi phi 1ai suat thadp hon svck. Do d6, LN rong 6T21 téng
16% svck lén 1,384 ty déng, hoan thanh 60% dw b&o ca ndm clia ching toi.

Trién vong 2021-23: San lwong dién sé dan dwoc phuc hoi

Ching t6i ky vong san lwgng ciia POW sé gidm 5% svck vao nam 2021 va
tang lai lan lwot 16%/1% trong nam 2022/23 v&i san lwgng tr nha may nhiét
dién phuc héi. Déi v&i tir loai dién, ching toi ky vong san lwgng dién than sé
khong thay déi nhiéu, san lwong thuy dién sé& tang 44% svck ndm 2021 va
giam 18%/4% vao nam 2022/23, va san lwgng dién khi tdng 31%/3% svck vao
nam 2022/23. LN rong POW ky vong gidm 1,3% svck nam 2021 va tang lai lan
lwot 20%/3,3% trong nam 2022/23.

Nha may dién khi Nhon Trach 3&4 sé la dong lwc tang trwwéng dai han

Dén cubi thang 8, POW sé& chét géi thdu EPC Nhon Trach 3&4 — nha may dién
LNG dau tién cla dat nuwéc. Dy an bao gdom hai nha may véi tdng cong suét
1500MW, str dung LNG nhap khau tir kho LNG Thi Vai, va dy kién hoat dong
vao Q4/23 va Q2/24. Chung toi hy vong cac nha may dién nay sé giup POW
tang doanh thu 24,2% svck tir 2024 dén 2025.

banh gia Kha quan véi gia muc tiéu cao hon 15.000 d/cp

Chung t6i nang gia muc tiéu Ién 15.000d/cp (+11% sv bao cao trwéc) voi mirc
tang EPS 202/22/23 Ian lwot 1a 5,1%/14,7%/22,4%. Chung téi tin rang da dén
lc dé tich lu§ cb phiéu nay véi rdi ro gidm gia thap va tang trwdng doanh thu
on dinh. Rui ro gidam gia bao gébm (1) thiéu nhién liéu (than, khi) gay gian doan
hoat déng san xuét, (2) Nhon Trach 3&4 hoan thanh lau hon dw kién. Tiém
néng tang gia bao gém san lwong dién cao hon du kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 29.732 30.159 35.642 37.796
Tang trwdng DT thuan (16,1%) 1,4% 18,2% 6,0%
Bién lgi nhuan gép 15,4% 13,7% 13,4% 12, 7%
Bién EBITDA 21,9% 21,7% 20,3% 19,4%
LN rong (ty) 2.365 2.334 2.804 2.898
Tang trwdng LN rong (5,0%) (1,3%) 20,1% 3,4%
Tang trwdng LN cbt I6i

EPS co ban 1.010 997 1.197 1.238
EPS diéu chinh 1.010 997 1.197 1.238
BVPS 12.186 12.913 14.105 15.325
ROAE 8,5% 7,9% 8,9% 8,4%

Ngudn: VND RESEARCH
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TiCH LUY CHO NHI’NG NGAY GIONG BAO
bPanh gia Kha quan vé&i gia muc tiéu cao hon 15.000d/cp
Chung t6i thich POW vi:

(1) POW la mét trong nhirng coéng ty phat dién dau nganh véi tdng cong suét
l&n dén 4.200MW. bang cha y, POW la doanh nghiép di dau trong linh vuc
dién khi hién nay, s& hiru ba nha may véi cong suat dat 2.700MW (chiém 28%
tdng thi phan dién khi) cling v&i hai dw an quan trong va dang trong qua trinh
xay dwng la Nhon Trach 3&4 (750MW/nha may).

(2) Dw an Nhon Trach 3&4 |4 hai dy an trong diém ctia POW véi tdng mic
dau tw dat 34.000 ty ddng, va day sé la dong lwc chinh cho tiém nang tang
trwdng ctia POW trong dai han. Chung t6i ky vong Nhon Trach 3&4 sé dong
gop 36% vao tdng doanh thu ctia POW khi di vao hoat déng.

(3) Dy thdo Quy hoach dién VIII (QHD 8) 14 ban dap cho xu hwéng phat trién
cac nha may dién khi do: (1) Theo ké& hoach, cong suét Iap d&t dién khi sé
tdng nhanh nhét véi tdng trwdng kép (CAGR) dat 8,4% trong giai doan 2021-
2045, va (2) cac nha may dién chay bang khi st dung nhién liéu LNG sé dwoc
tap trung phat trién véi tng trudng kép dat 16% trong giai doan 2021-30.

(4) Vi trién vong tang gia 42%, POW la mét co hdi dau tw tdt, dic biét trén
goc do dai han do POW 1a mét cb phiéu phong thd, mang trong minh nhirng
trién vong dai han va dwoc hwdng loi tir sy tadng trwdng mirc tiéu thu dién
manh mé, dac biét la khi Viét Nam dwoc dy bao sé bwéc vao giai doan thiéu
dién trong nhirng ndm t&i. Hon nirva, gia cb phiéu cia POW da giam 25,3% ké
tir dau nam va hién dang & mwrc gia hap dan dé tich Iuy.

Chung t6i danh gia Kha quan POW vé&i gia muc tiéu cao hon 15.000d/cp
(+11% sv bao cao truwéc do6 cua chung t6i) véi EPS nam 2021/22/23 tang
1én 1an lwot 1a 5,1%/14,7%/22,4%. Gia muc tiéu cho 1 ndm clia chung t6i dwa
trén hai phwong phap dinh gia DCF va EV/EBITDA véi ty trong twong dwong:

e Dinh gia DCF 10 ndm (WACC: 12,4%, COE: 15,1%, LTG: 1,0%) dé
phdn anh quan diém than trong clGa ching t6i vé tang trwdng cla
POW. Chung téi tin rdng dinh gia DCF la mét phwong phap hop ly do
POW cé dong tién 6n dinh va dé dw doan.

e EV/EBITDA véi hé sb nhan 7,1x ( tang tr mrc 6,6x trong dw bao
trwéc clia chung tdi) dé phan anh niém tin I&n hon cda ching t6i vao
trién vong thu nhap ctia POW khi thuwc hién hai nha may dién khi Nhon
Trach 3&4.

Rui ro giam gia
e Lénh gian cach xa hoi toan quéc kéo dai hon dw kién sé gay can tré

s phuc hoi clia hoat déng san xuét, diéu nay co thé lam anh hwaéng
tryee tiep t&i mre tiéu thu dién nang.

e Viéc thiéu ngudn cung nhién liéu (than, LNG) ciing s& lam giam san
lwong dién san xuat.

e Thoi gian hoan thanh Nhon Trach 3&4 dai hon dy kién.
Tiém nang tang gia

e San lwong dién va gia ban binh quan dién khi cao hon so véi du kién.
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Hinh 1: Binh gi4 DCF — Téng hop dw phéng dong tién

2021 2022 2023 2024 /I 2030
EBITDA 5.936 6.542 6.506 8.275 9.870
(-) Chi phikhau hao (2.654) (2.654) (2.654) (3.267) (3.239)
EBIT 3.282 3.888 3.852 5.008 6.632
(-) Thué (493) (610) (589) (752) (1.092)
Thué (%) 15,0% 15,7% 15,3% 15% 16,5%
EBIAT 2.789 3.278 3.263 4.256 5.540
(+) Chi phi khau hao 2.654 2.654 2.654 3.267 3.239
(+) (Tang)/giam vén lwu déng 1.864 601 (72) 501 61
(-) Chi phi dau tw TSCD (3.219) (6.778) (8.885) (6.450) (5)
FCFF 4.088 (245) (3.039) 1574 8.833
Gié tri dong tién nam cubi 78.572

Nguén: VNDIRECT RESEARCH

Hinh 1: Chi phi vén Hinh 2: WACC & tang trwéng dai han

Chi phivén WACC & tang tredng dai han

L&i suat phi rti ro 3,0% Gia tri doanh nghiép 46.423

Beta 11 No (14.100)

Phan b rti ro 11,0% Chi phing 6,0%

Chi phivén 15,1% Thué (%) 15,0%
WACC 12,4%
Tang trwdng dai han 1,0%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 3: Téng hop dinh gia

Hé s6 muc
Phwong phap tieu  Gia trimdicd phiéu Ty trong Gia theo ty trong
donglcp % ddnglcp
Trung binh EV/EBITDA 2021-22 7,1x 14.593 50% 7.296
DCF 10 nam 15.500 50% 7.750
Gia hop Iy 15.046
Gia myc tiéu (lam tron) 15.000
Nguén: VNDIRECT RESEARCH
Hinh 4: So sanh doanh nghiép cung nganh
. . Tan
céngty Ma Bloomberg Khuyén dé?nlg meL:i Vén PIE (x) t'wongg P/BV (x) EV/EBITDA(x)  ROE (%)
nghi civa tiéu hoéa CAGR
(%)
(Nguyén (Nguyén
té) té) TruUS$ 2021 2022 2021 2022 2021 2022 2021 2022
Cong ty nwéc ngoai
Malakoff Corp Bhd MLK MK Equity KKN 0,83 NA 957 13,8 12,8 1,0% 0,7 0,7 2,9 29 50 53
JSW Energy Ltd JSW IN Equity KKN 238,50 NA 5.313 40,2 344 271,0% 2,7 25 15,4 15,1 71 8,1
An Hui Wenergy Co Ltd 000543 CHEquir  KKN 3,66 NA 1.281 7,1 6,2 128,0% NA NA NA NA 74 7.4
First Gen Corp FGEN PM Equity KKN 26,00 NA 1.854 6,5 6,2 40,0% 0,7 0,6 3,6 3,1 10,6 99
Trung binh 2.351 16,9 149 110,0% 14 1,3 7,3 7,0 7,5 7,7
Cong ty trong nwéc
GENCO 3 PGV VN Equity KKN 17.500 NA 1.000 12,77 NA NA 1,6 NA 7,6 NA 13,3 NA
Nhiét dién Hai Phong HND VN Equity KKN 19.300 NA 381 25,1 14,5 -5,3% 1,3 1,3 3,1 NA 58 9,7
Nhiét dién Pha Lai PPC VN Equity KKN 24.050 NA 322 13,0 9,4 8,0% 1,4 1,4 10,5 10,3 9,8 13,6
Trung binh 568 16,9 12,0 1,4% 1,4 1,4 7,1 10,3 9,6 11,6
PVPower POW VN Equity Khaquan 11.300 15.000 1.160 1270 11.31 6,1% 0.89 0.85 5.38 6.72 7,2 7,7

D liéu tai 20/8/2021
Ngudn: Bloomberg, VNDIRECT RESEARCH
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Két qua kinh doanh 6T21: Tét hon mong doi

Hinh 5: Két qua kinh doanh 6T21 cia POW

Svdw
phéng
Pon vi: ty déng Q2/21  Q2/20 %svck 6T21 6T20 %svck trwéc Nhan xét
Tong san lwong dién trong 6T21 dat 9.488 triéu kWh (96% ké hoach cla
Téng san lwong (Triéu doanh nghiép) va giam 14% svck. San lwgng dién khi giam manh la ly do
kWh) 4832 5636 -14% 9.488 10903 -13% 50% chinh cho mirc giam san lwong trong giai doan nay.

San lwgng dién khi 6721 thdp hon véi ky vong clia chiing i va chi dat 34% dy

bao ca nam do:

(1) Ca Mau 1&2: san lwgng gidm 20% svck trong 6T21 do gia khi bd sung tir

Petronas tang, dan dén tang gia dién va giam loi thé canh tranh ctia nha may. Ké

ca trong nhirng thang dinh diém mua khd Q2/21 tai mién Bac, EVN ciing chi huy

ddng 2-3 t& may v&i mirc cong sut thap.

(2) Nhon Trach 1&2: s&n lwong 6T21 gidm lan lwot 61% va 19% svek do gia dién

khitang cao, giam lgi thé canh tranh ctia doanh nghiép trén thi trwong dién. Bén

canh d6, EVN wu tién huy dong dién tir cac ngudn nang lwong tai tao khién cho

san lwong huy dong theo ké hoach phan bd clia Nhon Trach 1&2 giam di so v&i
Nhiét dién khi 2.573 3.281 -22% 5.027 6.595 -24% 349% nd@m ngoai.

Viing Ang 1 gitr mtre san lwong 6n dinh trong 6T21, vurot ké hoach duoc giao
Nhiét dién than 2048 2174 6% 3.959 4.023 2% 68% 6%, dong thoi hoan thanh 68% dw phong ca nam cia chung toi.

Céac nha may thiy dién (Dakdrink, Hiia Na) c6 mét diéu kién thly van thuan loi dé&

san xuat trong n&m nay. Do d6, ca hai nha may déu cé mirc tang trwdng &n twéng

va ot ké hoach dé ra. Hon thé niva, Dardrink con nhan dugc khodn lgi nhuan

Thay dién 211 181 17% 502 285 76% 419% 33,2 ty tlr chénh léch ty gia vao thang 5/2021
Gia ban binh quan Gia ban binh quan (ASP) ting 14% svck trong 6T21 chu yéu do ASP dién
(VND/kWh) 1.646 1.368 20% 1.646 1.438 14% khi tang cao
Gia khi tang khién cho chi phi bién ddi tang, d4n dén viéc ting gia dién. Do do,
Gia ban dién khi 1.827 1.401 30% 1.894 1476 28% gia ban binh quan trong 6T21 tang 28% svck
Gia ban dién than 1472  1.494 -1% 1505 1.491 1% Gia dién than gitr & murc 6n dinh va chi tng nhe 1% svck trong 6T21
Gia ban thay dién 1.223  1.192 3% 1155 1.104 5% Gia thuy dién tang 5% svck trong 6721

Doanh thu 6T21 gén diing theo dw bao cua chiing téi (hoan thanh 46%
dw phéng ca nam) va doanh thu Q2/21 tang nhe 3% svck do gia tang

Doanh thu thuin 7.956 7.708 3% 15617 15683 -0,4% 46% trong khi san lwong giam.
Loi nhuan (LN) gép 1.144 1.326 -14% 2.020 2.346 -13,9% 47%
Bién LN gop giam 2 diém % dén tir viéc san lwgng dién khi gidam manh trong
Bién LN gép 14%  17% -3%pts  13%  15% -2%pts +0%pts 6T21
Chi phiban hang va quan ly doanh nghiép (QLDN) Q2/21 giam 45% svck do mirc
Chi phiban hang va QLDN -239 -435  -45% -381 -517 -26% 54% giam tai cac khodn du phong tir 280 ty trong Q2/20 xuéng con 13 ty trong Q2/21
Thu nhap tai chinh 6T21 tdng manh nho' khoan lgi nhuan mét 1an to thwong vu
Thu nhap tai chinh 360 204 7% 457 290  58% 78% thoai vén PVM, nang thu nhap tai chinh ctia cong ty [én 457 ty dng (58% svck)
Chi phi tai chinh giam manh trong Q2/21 cao hon mét chit so véi dw bao cia
Chi phitai chinh -168 -172 -2% -326 583  -44% 55% ching ti
Loi ich ¢b déng
thieu so 14 104 -87% 72 165 -56% 22%
LN rong 6T21 cao hon so v&i dw bao ctia chiing t6i, dat 60% dw phong ca
LN rong 876 753 16% 1.384 1.197 16% 60% nam va tang 16% svck

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Trién vong 2021-23: San lweng sé dan phuc hoi
Tinh trang thiéu dién sé gia tang ké tir nam 2022

Chung t6i ky vong s phuc hdi trong mirc tiéu thu dién nang sé cé loi cho céc
nha may nhiét dién cia POW. Dich Covid-19 sé s&m duoc kiém soat va mic
phu tai dién sé ting tré lai, d&c biét tai khu vwec Mién Nam va tai cac khu cong
nghiép tr Q4/21. Bén canh do, theo B6 Cong Thwong (MOIT), Viét Nam sé
bwéc vao giai doan thiéu dién tlr ndm 2021 do nhu ciu dién tdng manh VOi
tang truang kep woc tinh dat 8,9% trong giai doan 2021-26. Tuy nhién, moi
loai nguon dién sé cd xu hwdng va trién vong khac nhau, tai nhirng giai doan
khac nhau dwa trén dic diém va diéu kién dau vao.

www.vndirect.com.vn 4
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6: Tang trwdng kép tiéu thu dién dwoc dw bao & mirc 8,9% trong Hinh 7: Dw bao tinh trang thiéu dién sé say ra trong giai doan 2021-
giai doan 2020-26 (Pon vi: ty kWh) 24 (Bon vi: ty kWh)
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Ngudn: VNDIRECT RESEARCH, MOIT Ngudn: VNDIRECT RESEARCH, MOIT

Hinh 9: Dw phéng doanh thu POW trong giai doan 2021-23 (Don vi: ty dong)

2020 2021 % svck 2022 % svck 2023 % svck

Téng san lwgng 20.023 18.922 -5% 21.900 16% 22.108 1%
bién khi 12.393 10.775 -13% 14.126 31% 14.388 2%
Thay dién 1.061 1524 44% 1.257 -18% 1.202 -4%
bién than 6.569 6.623 1% 6.517 -2% 6.517 0%
Gia ban binh quan 1.459 1.594 9% 1.627 2% 1.710 5%
Dién khi 1.382 1.699 23% 1.701 0% 1.810 6%
Thay dién 1.047 1.133 8% 1.137 0% 1.142 0%
Dién than 1.671 1529 -9% 1.562 2% 1.593 2%
Téng doanh thu 29.217 30.159 3% 35.642 18% 37.796 6%
Dién khi 17.130 18.307 7% 24.034 31% 26.040 8%
Thay dién 1.111 1.728 56% 1.429 -17% 1.373 -4%
Dién than 10.976 10.125 -8% 10.179 1% 10.383 2%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Nhiét dién than sé giir & mirc 6n dinh trong giai doan 2021-23

Chung t6i wéc tinh san lwong clia Ving Ang 1 sé di ngang & mirc khodng
6.500-6.600kWh trong hai nam t&i, déng goép khoang 10.100-10.400 ty déng
cho doanh thu clia POW trong giai doan 2021-23. Tuy nhién, ty trong nhiét
dién than trén téng doanh thu sé thu hep tir 33,5% trong nam 2021 xuéng con
27,1% vao nam 2030.

e Doanh thu va san lwong 7721 cta Ving Ang 1 dwoc duy tri 6n dinh
nho gitr dwoc mirc cdng suat cao va ludn vuot ké hoach 9,21%. Nha
may dad dwoc wu tién huy déng véi san lwong Qc cao nhd ngudn
nhién liéu 6n dinh dén tr hop ddéng cung cap than dai han voi
Vinacomin. Chung t6i tin rdng day sé la loi thé Ién cho Viing Ang 1
nhd mot ngudn nhién liéu 6n dinh trong giai doan 2021-23. Trong
6T21, tién dd van chuyén than nhién liéu dat 99,4% ké hoach.

e Chung tdi tin rang, nhiét dién than sé& dwoc wu tién huy dong tir Q3/21
do mién Béac dang buwéc vao mua khé trong khi loi thé canh tranh nhiét
dién khi van sé& con thap dén hét nam 2021 do gia ban dién cao. Trong
giai doan 2022-23, chdng t6i tin rAng nhiét dién than ciia POW sé gilr
dwoc mirc san lwong nhe tinh chat én dinh va tinh trang phuc hdi nhu
cAu dién sau dich Covid-19.

www.vndirect.com.vn 5
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e Hién tai, gia than thé gi¢i da tang manh khoang 182% 1én 172USD/tan
ké tir dau nam (sd liéu ngay 15/8). Tuy vay gia dién than ctia POW gil
nguyén quanh mc 1.5294/kWh trong 6T21, twong duwong mirc gia
trung binh 1.545d/kWh trong ndm ngoai. Trong ntra cudi ndm 2021,
chung t6i tin ring san lwong va gia dién than cia POW sé gitr & mic
4n dinh svck nhe vao hop dong than dai han véi Vinacomin 3 triéu
tAn/nadm. Bén canh do, trong giai doan 2022-23, chung téi tin rang gia
than s& quay lai mirc binh thwdng nhér xu huwéng gia hang hoa thé gioi
do vay Viing Ang sé cé thé giir dwgc mire gia ban binh quan hap dan
trong giai doan nay dic biét 1a trong thdi gian phu tai thap khi dang
gian cach xa hoi.

Nhiét dién khi sé giam nhe trong nam 2021 va phuc héi trong 2022-23

Viéc gia khi dbt tdng do gia dau tdng manh tir dau ndm da anh hwéng dén kha
nang canh tranh cla loai dién nay. Cac nha may dién khi cia POW cé mirc
gi4 binh quan khodng 1.700-1.900d/kWh trong Q2/21, cao hon nhiéu so voi
merc 1.400-1.600d/kWh trong Q2/20. Do vay, trong 6721, EVN wu tién huy
dong cac nguén nang lvong dién khac dac biét 1a nang lwong tai tao voi mirc
g|a hé&p han hon, khién cho san lwong Qc dwoc giao tai cac nha may dién khi
cua cong ty glam manh. Hon nira, chung t6i ky vong gla dau tw gio dén cubi
nadm sé gitr & mirc 68USD/thiing, va diéu nay sé la can tré cho sy hdi phuc
cta dién khi giai doan ntra cudi ndm 2021, trong bdi canh phu tai dién thap do
anh hwéng tlr dich Covid-19, va EVN sé chon loc k§ lwéng hon dé huy dong
dién tlr cac nha may. Chung t6i wéc tinh san lwgng dién cia Ca Mau 1&2,
Nhon Trach 1 va Nhon Trach 2 sé& gidam lan lwot 10,3% svck, 16,6% svck,
3,1% svck trong nam 2021. Tuy nhién, v&i viéc gia binh quan tang cao, chung
tdi tin rang doanh thu tir dién khi ctia POW sé& khéng bi &nh hwéng va sé ting
nhe 7% svck trong nam 2021. T nam 2022 dén 2023, doanh thu dién khi cia
cobng ty sé tang trudng trd lai 1an lwot 1a 31% svck va 8% svck tr mirc nén
thap trong nam 2021 nho:

e San lwong tiéu thu dién dwoc phuc h(‘“gi khi dich Covid-19 dwoc kiém
soat, giup tang mirc phu tai dién tai mién Nam, dac biét la tai cac khu
cbng nghiép.

e Gia dau duy tri quanh mic 70-73USD/thiing trong giai doan 2022-23,
khién muc gia binh quan dién khi git* & mdc cao trong bdi canh thiéu
thu dién dy kién sé tang manh trong cac nam tai.

e POW hién dang lam viéc véi EVN/EPTC dé hoan thanh stra déi PPA
cla cac nha may dién khi Ca Mau 1&2, va chuan bi cho nha may tham
gia thi trwong dién canh tranh (CGM).

Thuy dién: tang trwéng va sé giam té¢c & mirc nén cao trong nam 2021

Chung téi wéc tinh rang dén hét nam 2021, cac nha may dién Hua Na va
DakDrink s& ghi nhan mdc tang trwdng san lwong an twong 1an lwot 1a 42,9%
svck va 22% svck, gilp cho tbng doanh thu thuy dién ting 56% svck. Tuy
nhién, trong giai doan 2022-23, chung t6i dw bao san lwgng thuy dién sé gidam
lan lwot 18% va 4% tir mirc nén cao clia ndm nay, dan dén sw sut giam doanh
thu 1an lwot 1a 17% va 4% svck do:

e Nam 2021 ching kién sw tang trwdng &n twong tlr thuy dién nho cac
diéu kién thu‘f/ van thuan lgi, tao rao can cho sy tang trwdng clia nam
toi tr mrc nén cao trong nam nay.

e Giai doan dinh cua La Nina da tréi qua ké tlr Q2/21 va diéu kién thoi
tiet trong nhirng nam tdi sé co thé khdng con ly twdng nhw nam nay
dé phat trien thuy dién.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT T RESEARCH

WISDOM TO SUCCESS

Cap nhat lai trién vong kinh doanh giai doan 2021-23

Pé danh gia lai trén vong kinh doanh POW trong giai doan 2021-23, chlng toi
tang EPS nam 2021/22/23 1én thém 5,1%/14,7%/22,4% so v&i dw bao trwdc
do. Cac diéu chinh cho hoat dong kinh doanh ctia POW dwoc dwa ra nhu sau:

e Chung t6i gidam dy bao doanh thu nam 2021 xubng 11,7% dé phan
anh sy sut giam doanh thu dién khi 20,8%. Bén canh do, chung téi gilr
virng gia dinh cho nam 2022-23, va doanh thu du b&do méi sé chi diéu
chinh nhe ( 1an lwot -0,4% va +1,8%). LN gdp diéu chinh cho nam
2021 sé gidm 4,6% sv dw bao cii va tang lan lvot 4,8% va 8,9% cho
nam 2022 va 2023 do chung t6i ki vong mwrc gia ban cao hon tai giai
doan nay.

e Chung t6i giam thu nhap tai chinh cac nam 2021/22/23 xudng
9,3%/12,5%/3,2% sau khi cap nhat lai két qua tai chinh nam 2020.

e Dong thoi, chung t6i ha dw bao chi phi tai chinh clia cac nam
2021/22/23 xubng 27,8%/32,1%/30,8% so v&i bao cdo cii dé& phan
anh: (1) sy diéu chinh sau khi cap nhat két qua kinh doanh nam 2020,
(2) chi phi i vay thap hon dang ké sau khi hoan thanh cac khoan vay
ngan hang dén han phai tra, (3) ching t6i ciing tri hoén qua trinh tai
tro vén cho Nhon Trach 3&4 dén cubi Q4/21 va (4) ching téi loai b
3% khodn chi tréa ¢ tirc n&m 2021.

e Do vay, duv bao LN rong nam 2021 tang nhe 5,1% trong khi trong giai
doan 2022-23, LN rong sé tang 14,7% va 22,4% so v&i dy bao cii cla
chung t6i dwa theo cac diéu chinh néu bén trén.

Hinh 10: Biéu chinh dw phéng cho giai doan 2021-23 (Don vi: ty déng)

2020 2021 2022 2023
Dw phéng cli Dy phéng méi 9 thay dbi|Dw phéng cli Du phéng méi 9% thay d6i|Dw phong cii Dy phdng méi % thay doi
Doanh thu 29.732 34.143 30.159 -11,7% 35.787 35.642 -0,4% 37.141 37.796 1,8%
bién khi 17.130 23.112 18.307 -20,8% 23.971 24.034 0,3% 24.908 26.040 4,5%
Thay dién 1111 1.393 1.728 24,0% 1.337 1.429 6,9% 1.342 1.373 2,3%
bién than 10.976 9.638 10.125 5,0% 10.479 10.179 -2,9% 10.891 10.383 -4,7%
Gia vbn hang ban -25.152 -29.816 -26.033 -12,7% -31.213 -30.849 -1,2% -32.730 -32.992 0,8%
LN gop 4.580 4.327 4.126 -4,6% 4574 4.793 4,8% 4411 4.804 8,9%

Bién LN gép (%) 15,4% 12,7% 13,7% 12,8% 13,4% 11,9% 12,7%
SG&A -1.209 -955 -844 -11,6% -909 -906 -0,4% -935 -952 1,8%
EBIT 3.371 3.372 3.282 -2,7% 3.665 3.888 6,1% 3.476 3.852 10,8%
Thu nhap tai chinh 440 666 604 -9,3% 724 634 -12,5% 767 743 -3,2%
Chi phitai chinh -999 -1.169 -844 -27,8% -1.174 =797 -32,1% -1.152 =797 -30,8%
LN rong 2.365 2221 2.334 5,1% 2.444 2.804 14,7% 2.368 2.898 22,4%
EPS (VND/c6 phiéu) 1.010 948 997 5,1% 1.044 1.197 14,7% 1.011 1.238 22,4%

Ngudn: VNDIRECT RESEARCH

QHD 8: Ban dap cho sw phat trién cua dién khi

M6t s6 diém chinh dwoc dé xuét trong ban dy thao Quy hoach dién 8 (dw thao
QHD 8) khuyén khich phat trién nang lwong dién khi, va POW sé duwoc hudng
loi ttr ké hoach nay:

e Trong giai doan 2020-30: Dy thdo QHD 8 da nh&n manh tAm quan
trong cla ndng lwong dién khi va sy phat trién manh mé cla céac
ngudn ndng lwong tai tao (gid, mét trdi) dbi véi co clu cong suat
ngudn dién cta Viét Nam trong twong lai. Dang chu y, tbng cong suét
dién khi sé& tang tr khodng 7GW nam 2020 1&n gap doi tai 13,5GW
vao ndm 2025 va dat xap xi 28-33GW trong ndm 2030, chiém 21-23%
tdng cong suét ngudn dién. Trong giai doan nay, sé khong cé sw phat
trién bd sung cac dy an dién than méi (ngoai cac dw an nhiét dién
than da dwoc xay dwng hoac dang dwoc dau tw trong giai doan 2021-


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

25) va ty trong cong xuét dién than sé& giam tr 34% nam 2020 xubng
con 27% nam 2030.

e Trong giai doan 2031-45: Ty trong cong suét I&p d&t dién khi sé ting
tr 21% trong ndm 2030 1&n mirc 25% vao nam 2045 véi tbc do ting
trwdng kép nhanh nhét cac loai ngudn dién (8,4%). Nang lwong dién
gi6 va dién mét troi sé chiém ty trong cao nhéat véi 53% téng cdng suét
ngudn dién, véi ting trudng kép dat 7,2%. Mat khac, cong suat dién
than va thuy dién sé gidm di khi thuy dién da can kiét dw dia phat trién
trong khi dién than sé& khéng con la nguén nang lwong phu hop cho xu
hwéng phat trién bén virng cta dat nuoc.

e Bén canh d6, du thdo 2030 va sé bat dau chuyén dich sang cac nha
may dién s dung LNG. Do d6, tdng cdng suat lap dat ctia cac nha
may dién khi st dung nhién liéu LNG sé tang manh t&r khodng 4,4GW
nam 2025 1én 22,8GW nam 2030 va sé tiép tuc tang 1én 78GW vao
nadm 2045. Diéu nay sé& mang lai rat nhiéu loi thé cho POW, khi céng
ty nay s& hiru hai dy an dién st dung LNG nhap khau dé 1a nha may
dién Nhon Trach 3&4.

Hinh 11: Ty trong céng suét lap dat nguén dién khi chiém 23% téng Hinh 12: Cong suét I&p dit dién khi stv dung LNG sé ting manh véi
codng suat trong 2045, véi CAGR 8.4% trong giai doan 2020-45 CAGR 16% trong 2021-30 va CAGR 6% trong 2030-45 (Pon vi: MW)
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Nguén: VNDIRECT RESEARCH, du thdo QHDS8 Ngudn: VNDIRECT RESEARCH, dv thdo QHD8

Nhon Trach 3&4 mang lai tiém nang dai han cho POW tir ndm 2024

Han chét goi thdu EPC ctia Nhon Trach 384 vao ngay 6/8 vira rdi da két thuc
véi duy nhét lién danh Samung — Ge — Lilama ndép hd so dy thiu. Do dé,
POW quyét dinh kéo dai thdi han ndp hd so thém 17 ngay dé tao tinh khach
quan va tang kha nang canh tranh. Theo quan diém clia ching t6i, v&i cach
tiép can ky thuat va thwong mai phu hop, lién danh Samsung — GE — Lilama
c6 thé sé la nha thau EPC cho dw an nay. Tuy rang da cé nhirng vwéng méc
phap ly lam cham tién d6 thi cong, ban lanh dao dang khan trwdng xay dung
va hoan thién cach tha tuc d& dw an sém cé thé dwoc trién khai. Chung t6i hi
vong Nhon Trach 3&4 sé duoc trién khai trong Q4/21 va sé di vao hoat dong
trong Q4/23 va Q2/21.

www.vndirect.com.vn 8
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Hinh 13: Théng tin ky thuat vé nha may Nhon Trach 384

2021 2022 2023 2024 2025 Nhan xét
Cobng nghé Tua bin khi chu trinh hdn ho'p st dung LNG méi
o Q4/21: Q4/23: Q2/24:
Moc thori gian Xay dwng Nhon Trach3  Nhon Trach 4
Cong suét (ty 1é st dung) - - - 75% 75%  2x750MW cho hai nha may, ty I&é st dung dw kién (75%)
Capex Nhon Trach 3 3.220 5.600 5.760 1.423 Tcl)ng'mt'f,c CAPEX lfhoéng 33.’000 ty (cho hai r]hé may), voi
co cau von dau tw gom 30% von chti va 70% von vay v&i
Capex Nhon Trach 4 1.123 3.103 6.350 5.280 1.783 khoan vay co th&i han dw kién tlr 13-15 nam
(1) LNG: 0,57 triéu tAn/ndm mdi nha may ( khi LNG nhap
A a iz Az khau tai kho cang LNG Thi Vai)
Bauvao (tan/nha méy) - . . 0,57 057 (2) Dau diesel: 19.000 tAn/nam m&i nha may (nhién liéu phu
tro)
DA ra/nha may B . . 4971 14971 San lwgng dién: khoang 4,3 ty kWh/nam cho moi nha may;

twong dwong 6.000 gi® hoat dong (ty 1& st dung 75%)

ASP (khéng bao gdm ASP clia POW sé tang 15,4% khi Nho'n Trach 3&4 di vao
Nhon Trach 38.4) 1.595 1.610 1.699 1.961 1.999 hoat déng

ASP Nhon Trach 3&4 - - - 2.356 2.380
Ngudn: VNDIRECT RESEARCH

Chung t6i tin rang sw xuét hién ctia Nhon Trach 3 sé& dong goép khoang 21%
vao tbng doanh thu ctia POW tlr ndm 2024 v&i san lwong du kién dat 4.271
triéu kWh (ty 1& cong sudt 75%) véi gia ban binh quan wéc tinh khodng
2.440d/kWh. Hon thé nira, Nhon Trach 4 di vao hoat ddng ki vong sé nang
déng gop doanh thu cua c& hai nha may Ién 35% vao nam 2025. Nhirng ly do
dé ching t6i dwa ra cac gia dinh cong suét cao 1a nho:

e Tiéu thu dién cla Viét Nam dy kién sé tidng v&i mirc ting trudng kép
dat 8,9% trong giai doan 2021-30, va dién khi sé& phat trién manh theo
QHD 8.

e Gia ban dién binh quan van sé & mlrc cao theo gia dau cao hon trong
nhirng nam tiép theo. Khi ca hai nha may di vao hoat déng, ching toi
wée tinh téng san lwong dién tir hai nha may nay sé tang gap doi 1én
mic 8.541 kWh, mang lai khodn doanh thu du kién 20.328 ty dong
(chiém 34% téng doanh thu)

e Viéc kho cdng LNG Thi Vai hoan thanh dung tién do trong thdi gian
qua sé |a diém twa vitng chéc cho qua trinh xay dwng cta Nhon
Trach 3&4 v&i ban hop df‘)ng bao tiéu dai han gira PVGAS va
PVPOWER dé cung cép 1 triéu tAn LNG nhap khau/nam cho hai nha
may Nhon Trach 3&4. Hién tai, qua trinh xay dwng kho cadng LNG Thij
Vai dang hoan thanh giai doan 1 va dv kién di vao hoat dong tw
Q2/22. Viéc dy an nay hoan thanh dung tién d6 sé dam bao dwoc
ngudn nhién liéu &n dinh cho Nhon Trach 3&4 khi hai nha may di vao
hoat déng.

Hinh 14: Nhon Trach 3&4 sé& déng gép ~34% cho téng doanh thu cia POW tir nam 2025
(Bon vi: ty déng)
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Ngudn: VNDIRECT RESEARCH
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Ty |é don bay sé ting trong giai doan xay dwng Nhon Trach 3&4

V6i tbng mirc dau tw 34.000 ty ddng cho Nhon Trach 3&4, hoi ddng quan tri
c6 ké hoach cap vén véi ty trong 30% tir vdn chl s& hiru va 70% ti vay no
nhwng van chwa chébt cac khoan vay thwong mai. Tuy nhién. Chang téi dwa ra
cac gia dinh vé téng vén no |a cac khoan vay t¥ ngan hang béng ngoai té véi
15i suat 4%, va cac khoan vay dw kién phan bd trong vong 12-14 nam. Do do,
trong giai doan 2022-2025, cac khoan vay dai han sap t&i sé gay ap luc lén ty
lé doan bay ctia POW, khién téng vay no tdng manh 1én hon 31.000 ty déng
vao nam 2026 theo duw bdo clia chung tdi. Bén canh dé ty 1& no trén vén chd
va ng trén tai san cling dat dinh tai mic 0,31 va 0,64 vao nam 2026. Tuy
nhién, &p luc sé& gidm dan tr ndm 2027 khi khoan vay sé dwoc phan bd thanh
toan cling vo&i chi phi tai chinh sé glam di. Vao nam 2030, chung t6i wéec tinh
tbng vay sé gidm voi ty 1é doan bay thap hon dang ké sv mirc dinh véi ty 1& no
trén von chd va no trén tong tai san lan lwot dat 0,22 va 0,35. Chung t6i cling
dw kién chi phi tai chinh s& & mac 1.801 ty ddng ndm 2026 va sé giam xudng
1.568 ty déng vao ndm 2030.

Hinh 15: Ty 1é don bay tai chinh sé tang manh trong qua trinh xay dwng Nhon Trach 3&4 véi
chi phi tai chinh dwoc ky vong sé tang |én tir 2025
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Nguédn: VNDIRECT RESEARCH
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Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
21,400 40,0% 1,700 10,00%
19,4 2,50%
9,400 32,50% 1,500 9,500%
17,400 25,0%
1, ,00%
15,400 17,50% 300 9,00%
13,400 10,0% 1,100 8,500%
0,
11,400 2,50% 900 8.00%
9,400 -5,0%
0,
7,400 -12,50% 700 7.500%
5,400 -20,0% ,500 7,00%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cdo KQ HDKD B&o c4o LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 30.159 35.642 37.796 LN trwéc thué 3.114 3.774 3.883
Gia vén hang ban (26.033) (30.849) (32.992) Khéu hao 2.654 2.654 2.654
Chi phiquan ly DN (824) (882) (926) Thué da nop (456) (580) (582)
Chi phi ban hang (20) (23) (25) Céc khoan diéu chinh khac (696) (660) (757)
LN hoat déng thuan 3.282 3.888 3.852 Thay d6i VLD (1.864) (601) 72
EBITDA thuan 5.936 6.542 6.506 LC tién thudn HDKD 2.753 4.587 5.270
Chi phi khau hao (2.654) (2.654) (2.654) Dauty TSCD (3.219) (6.778) (8.885)
LN HB trwéc thué & 1ai vay 3.282 3.888 3.852 Thu ttr TL, nhwo'ng ban TSCH 0 0 0
Thu nhap lai 548 578 686 Cac khoan khac 548 578 686
Chi phi tai chinh (788) (771) (741) Thay déi tai san dai han khac (1.182) (1.425) (470)
Thu nhap rong khac 13 19 26 LC tién ti HDDT (3.853) (7.626) (8.669)
TN tr cac Cty LK & LD 60 60 60 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 3.114 3.774 3.883 Tra vbn gop CSH, mua CP quy
Thué (456) (580) (582) Tién vay rong nhan dwoc 1.636 3711 5.213
Loi ich cb déng thiéu s6 (325) (390) (403) Dong tién tr HDTC khac (575) 44 17
LN rong 2334 2.804 2.898 Cb ture, LN d tra cho CSH 0 0 0
Thu nhap trén vén 2.334 2.804 2.898 LC tién thudn HDTC 1.061 3.755 5.231
Cé ttre phé thong Tién & twong dwong tién dau ki 7.070 7.031 7.747
LN gii lai 2334 2.804 2.898 LC tién thuan trong nam (39) 716 1.832
Tién & twong dwong tién cudi ki 7.031 7.747 9.578
Bang can doi ké toan .
(tyVND) 12-21E 12-22E 12-23E Céc chiso coban
Tién va twong dwong tién 7.031 7.747 9,578 Bupont 12-218 12-228 12-238
Dau tw ngan han : 1.970 3.395 3.865 Bién LN rong 77% 7.9% 7.7%
Céc khoan phai thu ngan han 7.188 8.730 9.456 Vong quay TS 0,54 0,58 0,54
Hang t6n kho 3.321 3.839 4.005 ROAA 4,2% 4,6% 41%
Cac tai san ngén han khac 167 201 217 Don bay tai chinh 1,89 1,94 2,04
Téng tai san ngan han 19.677 23.912 27.121 ROAE 7,9% 8,9% 8,4%
Tai san ¢b dinh 35.431 39.554 45.785 g'}“ ‘{l“ah,, " 670 04 013
2 N 0 ngay phal thu A s ¥
Tz\:lng’dau‘t}y i 1.088 1.148 1.208 Sb ngay ndm gitr HTK 46,6 454 443
Tai sén dai han khac 819 932 987 S6 ngay phai tra tién ban 76,3 78,1 78,9
Tong tai Sél‘? 57.014 65.546 75.101 Vong quay TSCD 0,86 0,95 0,89
Vay & no' ngan han 8.871 10.023 11.295 ROIC 4,9% 5,2% 4,6%
Phai trd ngudi ban 5.442 6.602 7.130 Thanh khoan
No ngén han khac 3.792 4.125 4577 Kha nang thanh toan ngan han 11 12 12
Téng nengén han 18.105 20.750 23.002 i:a nang ::ﬁ”: :0?" Ff}a"hut gvg é’g é'g
s a nang thanh toan tien ma B s X
Vay & ng dai h 5.229 7.820 11.780 .
Ce,‘y kh"“’, a'h nan . o Vong quay tién 573 56,7 56,7
?c ::an phai tré khac 386 500 582 Chi sb ting trwéng (yoy)
Vondieulé va 23419 23.419 23.419 Tang trwéng DT thuan 1,4% 18,2% 6,0%
LN git lai 6.580 9.327 12.169 Tang trwéng LN tr HDKD (2,6%) 18,4% (0,9%)
Vén chii s& hivu 30.240 33.031 35.890 Tang trwdng LN rong (1,3%) 20,1% 3,4%
Loi ich cb déng thiéu s6 3.054 3.444 3.847 Tang trvdng EPS (1,3%) 20,1% 3,4%
Tdng ng va vén chi s& hivu 57.014 65.546 75.101

Ngudn: VND RESEARCH

11


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia b phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thip hon -10%

Khuyen nghi dau tw dwoc dwa ra dwa trén kha nang sinh 1&i dw kién cla cd phleu duorc tinh bang tong cuta (i) chénh léch
phan tram glua gia muc tiéu va gia thi trwéng tai thdi diém cong bd bao cdo, va (i) ty suét cb tiee dw kién. Trir khi dwoc néu
rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH CcyUC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Cong ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay
trong bao cao dwa trén cac nguon dwoc cho la dang t|n cay vao thoi diém cong bé. Cac ngudn tin nay bao gém thdng tin trén
san giao dich chirng khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb
clia cong ty, thong tin duwgc cong b rong rai khac va cac théng tin theo nghién ctru clia ching t6i. VNDIRECT khéng chiu
trach nhiém vé dd chinh xac hay day du cta nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dworc thao luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh, tham khao y kién tw van t» cac chuyén gia vé cac van dé& quy pham phép luat, tai chinh, thué
va cac khia canh khac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khong chiu trach nhiém vé& bt cv két qua nao phat sinh tr viéc s& dung néi dung clia bao céo dwdi moi
hinh thirc. Ban béo céo nay & san phdm thudc sé hiru ctiia VNDIRECT, ngudi str dung khong dwoc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khéng cé sy ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Ha Plrc Tung — Chuyén vién Phan tich
Email: tung.nguyenduc@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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