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CTCP bién luc Dau khi Nhon Trach 2

Nganh: Dién HSX: NT2

29/10/2025

KHUYEN NGHI TANG TY TRONG
Gia hop ly 27,400
Gia hién tai 23,300
Tiém nang tang/giam 18%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 288
Free float (%) 32%
V8n héa (ty VND) 6,261
KL GDTB 3 thang (triéu CP) 1.9
S& hitu nudc ngoai (%) 40%
Ngay niém yét d4u tién 12/06/2015
CO CAU cO PONG
PVPower 59.4%
Khéc 40.6%
KHIA CANH TRONG YEU
TTM EPS (VND) 2,192
BVPS (VND) 14,916
Ng/VCSH (%) 16%
ROA (%) 6.82%
ROE (%) 15.01%
P/E 9.92
P/B 1.46
Ty suat ¢ tic (%) 3.68%
BIEN PONG GIA CO PHIEU

NT2 VNINDEX
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SO LUQC VE CONG TY

Dugc thanh lap bdi PetroVietnam - PVN (sau dé
chuyén giao cho PV Power) va céc t6 chirc dau tu
khac vao nam 2007. Cong ty la chi dau tu, quan ly
va van hanh Nha may dién tuabin khi chu trinh hon
hop Nhon Trach 2. NT2 st dung c6ng nghé tién
tién tua bin khi chu trinh hén hop thé hé F véi cau
hinh 2-2-1, bao gém 2 tua bin khi, 2 16 thu hoi nhiét
va 1 tua bin hai.

KHOI PHAN TicH

T6 Dinh Hién Vién
viento@phs.vn

www.phs.vn

LO1 NHUAN CAI THIEN NHO GIAM CHI PHi KHAU HAO.

e Trong quy 3/2025, NT2 ghi nhan doanh thu thuan va LNST-CPTS
lan lugt dat 1,928 ty déng (+13%yoy) va 214 ty dong (+384%yoy).
Theo dé, lly ké 9 thang dau nam doanh thu thuan va LNST-CDTS
tuong tng vai 5,436 ty dong (+31%yoy) va 577 ty dong (+6831%yoy),
[an lugt hoan thanh 66% va 207% so vdi ké hoach kinh doanh 2025
va hoan thanh 74% va 75% so véi du phdng cua chung toi.

e Chulng t6i dua ra quan diém KHA QUAN d6i véi trién vong kinh doanh
nam 2026, chu yéu dén tir lgi nhuén sau thué tiép tuc hoi phuc nho
cac may méc thiét bi da hét khau hao trong nam 2026.

e Chung t6i udc tinh doanh thu thudn va LNST-CDTS trong
2025F/2026F lan lugt dat 7,401/7,888 ty dong (+25%yoy/+7%yoy)
va 779/987 ty déng (+840%yoy/+27%yoy).

e Chung t6i dua ra khuyén nghi TANG TY TRONG c4 phiéu NT2 véi gia
muc tiéu la 27,400 VND vdéi tiém nang tang gia la 18% so vdi gia dong
clra tai ngay 28/10/2025.

Cap nhat két qua kinh doanh Q3/2025

Trong quy 3/2025, NT2 ghi nhan doanh thu thuan va LNST-CDTS lan lugt
dat 1,928 ty dong (+13%yoy) va 214 ty déng (+384%yoy). Theo do, Ity ké
9 thang dau nam doanh thu thuan va LNST-CDTS tuong Gng vdi 5,436 ty
dong (+31%yoy) va 577 ty dong (+6831%yoy), lan lugt hoan thanh 66% va
207% so vai ké& hoach kinh doanh 2025 va hoan thanh 74% va 75% so vdi
du phéng cta PHS, cht yéu dén tlr doanh thu hoi phuc nh& nhu céau tiéu
thu dién toan qudc tiép tuc tang va bién lgi nhuan cai thién nhd phan gia
bu uéc tinh cao hon so véi cling ky. Qua d6, gop phan hé trg tich cuc cho
két qua kinh doanh Q3/2025.

Du bao két qua kinh doanh 2025F - 2026F

Chung t6i wéc tinh doanh thu thuan va LNST-CDTS trong 2025F/2026F lan
luot dat 7,401/7,888 ty dong (+25%yoy/+7%yoy) va 779/987 ty dong
(+840%yoy/+27%yoy) nh& giam dugc chi phi khau hao va du kién san
lurgng dién tiép tuc hoi phuc trén mirc nén thap cia 2024.

LUAN DIEM PAU TU

1. Loi nhuan sau thué nam 2026 udc tinh ting trudng kha quan +27%yoy
nhd bién Igi nhuan gop cai thién tich cuc so véi cung ky: Trong ndm
2026, ching t6i udc tinh bién Igi nhuan gop cai thién +2.3 dpt yoy chu
yéu dén tlr may moc thiét bi ciia NT2 sé hoan toan hét khau hao trong
2026 vai chi phi khau hao udc tinh giam -79%yoy. Qua d6 déng gép tich
cuc vao lgi nhuan trong nam 2026.

2. Doanh nghiép sé hitu nén tang tai chinh lanh manh va duy tri chinh
sach cé tic tién mat 6n dinh, ngay ca trong giai doan kém thuan loi
nhat nam 2024: Ching t6i ky vong nam 2026 doanh nghiép tié€p tuc chi
trd co tlre tién mat vai ty 1€ chi trd khoang 80% LNST — tuong duong
nam 2022 — khi lgi nhuan sau thué ndm 2026 du kién tiép tuc phuc hoi
va tiém cén vé mdrc cia nam 2022 - udc dat khoang 11% trong 2026
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Ruiro
(1) Nhu cau str dung dién thap hon so véi ky vong
(2) Gia khi cao hon so véi du kién.

Dinh gia va khuyén nghi

Chung t6i s dung phuong phap dinh gia chiét khau dong tién, dong thoi
doi thoi diém dinh gia sang 2026. Qua d6, chung t6i dua ra khuyén nghij
TANG TY TRONG d8i véi c8 phi€u NT2 véi gia muc tiéu 27,400 VND/c8
phiéu, turong ng vdi tiem nadng tang gia khoang 18% so véi gia dong clra
tai ngay 28/10/2025.

Bang 1: Chi tiéu tai chinh ctia NT2 giai doan 2022-2026

2022A 2023A 2024A 2025F 2026F

Doanh thu thuan (ty VND) 8,788 6,386 5,944 7,381 7,888
LNST (ty VND) 883 473 83 763 987
EPS (VND/ c8 phiéu) 2,960 1,545 190 2,492 3223
Gid tri 6 sach (VND/cp) 16,027 15062 14,552 15656 16,301
ROE (%) 11.9% 5.6% 1.0% 8.2% 10.0%
ROA (%) 19.1% 10.9% 2.0% 16.9% 21.0%
P/E (x) 7.0 16.3 110.0 8.7 6.7
P/B (x) 13 1.7 1.4 1.4 13
Ty suét c8 tirc (%) 12.0% 6.0% 3.4% 4.4% 11.3%

Nguén: NT2, PHS téng hop va du phdng
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CAP NHAT KET QUA KINH DOANH Q3/2025

Trong quy 3/2025, NT2 ghi nhan doanh thu thuan va LNST-CDTS lan luot
dat 1,928 ty dong (+13%yoy) va 214 ty dong (+384%yoy). Theo do, liy ké
9 thang dau ndm doanh thu thuan va LNST-CDTS tuong ng vdéi 5,436 ty
déng (+31%yoy) va 577 ty dong (+6831%yoy), lan lugt hoan thanh 66% va
207% so vdéi ké hoach kinh doanh 2025 va hoan thanh 74% va 75% so véi
du phéng. Chi tiét nhu sau:

1. Doanh thu thuan Q3/2025 ghi nhan ting trudng +13%yoy. Trong do:
1.1. San lugng dién thuong pham dat 792 triéu kWh (+7%yoy). Chiing

16i cho réng diéu nay dén t&r nhu cau dién toan qudc gia tdng, qua
do6 gilp cac nha may dién khi néi chung tiép tuc dugc huy dong véi
san lugng dién thuong phdm trung binh nganh (*) tang trudng
+3%yoy.

(*) G6m cédc nha mdy dién khi: Ca Mau 1&2, Nhon Trach 1, Nhon
Trach 2, Phu My, Ba Ria — vdi tébng cong sudt thiét k&€ hon 5.6 ngan
MWh - tuong duong véi khoang 67% téng cong suéat lap dat trén
toan quéc cudi ndm 2024.

1.2. San lugng tir hop dong CfD chiing t6i udc tinh dat 73 triéu kWh

(+52%yoy): Ty lé dién thuong phdm trén san lugng hop dong (Qc)
chi dat khoang 92% trong quy 3/2025. Theo d6, ching t6i udc tinh
gia dén bu trong quy 3/2025 vao khoang 1,554 dong/kWh (+50%
so vai cung ky ndm trudc), tuong duong khoang 114 ty dong
(+309% so véi cung ky nam trude) doanh thu tir hgp déng chénh

léch (CFD).

2. Bién Igi nhuan gop cai thién tich cuc +7.10 dpt yoy chi yéu dén gid bu
theo hgp dong CfD udc tinh tang khoang +50%yoy trong khi phan chénh
léch nay khong phat sinh gia von.

3. LNST-CDTS tang trudng néi bat +384%yoy nho (i) bién lgi nhuan gép
cai thién so véi cung ky va (i) chi phi quan ly doanh nghiép dugc tiét
giam —96%yoy khi hoan nhap khoan ng phai thu khé doi lién quan dén
khoan ng xau tir EVN trong nam 2022.

Hinh 1: San lugng dién thuong pham trong Q3/2025 cai

thién nhe so vdi cing ky nhé nhu cau dién tiép tuc cai thién  Hinh 2: Qua do, gitp doanh thu duy tri da tdng so vdi ciing ky

triéu kWh San lugng dién thuong pham (tréi) ty dong Doanh thu dién (trai)
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Ngudn: NT2, PHS téng hop
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Hinh 4: Cac may mdc thiét bi chinh cia NT2 sé hét khau hao

trong 2026

Bdo cdo cap nhat | NT2

Hinh 3: LNST-CDTS héi phuc nho bién gop cai thién va hoan nhap du phong
ng phai thu kho doi.
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Ngudn: NT2, PHS téng hop

LUAN PIEM PAU TU

1. Loi nhuan sau thué nam 2026 udc tinh tang truong kha
quan +27%yoy nho bién lgi nhuan gop cai thién tich cuc so
v@i cung ky:

Chung t6i wdce tinh bién Igi nhuan gop cai thién +2.3 dpt yoy, chi yéu dén tir

may moc thiét bi cia NT2 sé hét khau hao vdi chi phi khau hao trong gia

von udc tinh dat khoang 106 ty dong (-79%yoy) trong 2026. Day la yéu to

chinh gitip déng gop tich cuc vao tang trudng +27%yoy loi nhuan sau thué

nadm 2026.

Hinh 5: Bién lgi nhudn gop trong 2026 udc tinh duy tri da
cai thién nho giam manh chi phi khau hao so véi cung ky
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Ngudn: NT2, PHS udc tinh va téng hop

Ngudn: NT2, PHS udc tinh va téng hop
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Bang 2: Du' phéng két qua kinh doanh trong 2025F — 2026F

%YoY
(24/23)

(Ty dong) 2023A  2024F 2025F  2026F nh cho nim 2026

Doanh thu héi phuc nhe +7%yoy chd yéu
dén tir gia dinh san lugng dién thuong
pham hoi phuc +14%yoy béi nhu cau tiéu
thu dién du kién ti€p tuc ting trudng
trong ndm sau, giup nhém dién khi tiép

Doanh thu dién 6,386 5,944 7,401 7,888 -7% 25% 7% tuc duroc huy dbng an luong
Dong thai, ching t6i cling gia dinh trong
nam 2026 khong phat sinh doanh thu tur
CfD

Trong dé:

San lugng dién thuong pham tang nhe
0 sinwong i o, g, gumg v ST o
thuong pham (tr 2,880 2743 2875 3267 -5% 5% 14% o g dien phtl Nop Vol MU
KWh) inh quén san I’qunlg thuong pham/san

lugng dién thiét ké giai doan 2020 -

2024, khi nguén cung khi dan suy giam.
(ii) Gia ban binh
quan (VND/kWh)
Loi nhuan gop 510 52 994 1,240  -90%  1830% 25%

2,210 2,167 2,408 2415 2% 11% 0%

Bién lgi nhuan gop udc tinh duy tri da hoi
phuc +2.3 dpt yoy nhd chi phi khau hao

% Bién LNG 8.0% 0.9% 13.4% 15.7% -7.1dpt 12.6 dpt 2.3 dpt udce tinh giam -81%yoy va chi phi nhién
liéu ha nhiét -1%yoy theo dién bién giam
cla gia dau Brent.

CPBH & QLDN (69) (81)  (101)  (108)  18% 25% 7%
EBT an (30) 893 1,133  -107%  -3111% 27%
Thu nhap tai chinh 107 100 127 151 -6% 27% 19%
Chi phi tai chinh 34 39 47 50 12% 21% 8%
Trong dé: Lai vay 34 35 43 47 3% 23% 8%
Thu nhap khac (0) 72 4 4 97566 95% 0%
rong %

PBT 514 104 977 1238  -80% 840% 27%
PAT 473 83 779 987 -82%  840% 27%
% Bién LNR 7% 1% 11% 13%  -6.0dpt  9.1dpt 2.0 dpt
Ml - - - - 0% 0% 0%
NPATMI 473 83 779 987 -82%  840% 27%

Ngudn: NT2, PHS du phéng va téng hop

2. Doanh nghiép c6 nén tang tai chinh lanh manh cung véi

chinh sach chi tra co tic déu dan.

Chung t6i cho rang NT2 la doanh nghiép c6 nén tang tai chinh lanh manh

khi:

() Doanh nghiép d3 hoan tat chi tra cdc khoan vay no dai han trong
Q2/2020. Theo d6, hé s6 D/E sau Q2/2020 - Q2/2025 luén duy tri
on dinh va & mdrc binh quan khoang 0.2 Ian

(i) Tinh t6i Q3/2025, NT2 dang c6 khoan tién mat twong dai I6n véi
hon 3.5 ngan ty déng — chiém hon 40% t6ng tai san.

(iii) Doanh nghiép thuong xuyén thuc hién chinh sach chi tra co tic
bang tién méat déu dan qua tirng ndm ké ca khi lgi nhuén sau thué
cham day trong nam 2024.

www.phs.vn Bloomberg: PHS <GO> 5
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Hinh 6: Ty Ié chi tra cé tirc ndm 2026 udc tinh
giai doan 2022 khi lgi nhuan dan héi phuc va
giai doan trén

Bdo cdo cap nhat | NT2

Trong ndm 2025, chiing t6i udc tinh NT2 tiép tuc duy tri chinh sach chi tra
c0 trc vai ty 1€ chia ¢ tire khoang 10%/ménh gia - dua theo nghi quyét Dai
hoi c6 dong 2025 - twang duong vai ty suat c6 tirc khoang 4.4%.

Trong 2026, ching t6i ky vong doanh nghiép tiép tuc chi tra c6 tirc tién mét
VvGi ty |é chi tra khoang 80% LNST— xap xi vdi ty 1é chi tra nam 2022 — khi
lgi nhuén sau thué ndm 2026 du kién tiép tuc phuc héi va tiém can vé murc
clia ndm 2022. Theo dé, ching t6i wdc tinh ty suét co tic dat khoang 11%.

gan bang vai
tiém cdn vGi  Hinh 7: NT2 van luén duy tri chinh sach chi tra cé tic ké ca
khi lgi nhuan cham day trong 2024.

Ca tirc cho moi 6 phiéu (trai)
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Ngudn: NT2, PHS udc tinh va téng hop Nguén: NT2, PHS udc tinh va téng hop

www.phs.vn

PINH GIA VA KHUYEN NGHI

Chung t6i s&r dung phuong phap chiét khau dong tién nham phan anh day
dd vong doi hoat dong cda du an, déng thoi doi thai diém dinh gia sang
2026. Qua d6, chiing t6i dua ra khuyén nghi TANG TY TRONG ddi véi cd
phi€u NT2 vaéi gida muc tiéu 27,400 VND/c6 phiéu, tuong (ng vdi tiém nang
tang gia khoang 18% so vdi gia dong clra tai ngay 28/10/2025.

Bloomberg: PHS <GO> 6
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Bang 3: Dinh gia theo phuong phap chiét khau dong tién

2025 2026 2027 2028 2029 2031 2032 2034 2035
EBIT 893 1,160 1,391 1,079 737 808 663 427 382 351 282 410
() Thué (198)  (256)  (306)  (246) (182) (201) (176) (133) (128) (126) (114) (142)
(+) Khéu hao 521 113 102 102 103 103 103 104 104 104 4 4
() Tai san c6 dinh (6) () @ () () () () () () ) ) ()
() Thay d&i VLD (546)  (80)  (166) 233 354 (93) 141 238 31 16 133 (158)
(+) Gid tri thanh ly - - - - - - - - - - - 3,207

Dong tien twdo (FCFF) 665 932 1,017 1,163 1,008 613 727 631 384 341 299 3315
Giatihientaiciadong  ¢o3  g33 g3 ge2 680 376 406 321 178 144 115 1158

tién ty do

Téng cong GTHT cua

dong tién tu do 5,672
(+) Tién va cac khoan

tuong duong tién 3,513
() Ng vay -1,292
Gi4 trj VCSH 7,892
S6 lugng ¢d phiéu dang

Iuu hanh (triéu) 288
Gia muc tiéu (VND/c6

phiéu) 27,400
Gia déng clra tai ngay

28/10/2025 23,300
Tiém nang tang gia 18%

Ngubén: PHS du phdng va téng hop
Bang 4: Gia dinh WACC

WACC

L&i suat phi rai ro 3.8%
Beta 0.81
Phan bu rdi ro thi trudng 8.3%
Chi phi VCSH 10.5%
Chi phi vay ng 8.0%
No/(Ng + VCSH) 16%
Thué 20%
WACC 9.9%

Ngudn: PHS udc tinh va téng hop

www.phs.vn Bloomberg: PHS <GO> 7
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Bang 5: Dinh gia EV/EBITDA giai doan 2021 — 2025
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Ngudn: Bloomberg, PHS téng hop
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2022A 2023A 2024F 2025F 2026F
Doanh thu thuan 8,788 6,386 5,944 7,381 7,888
Gid v8n hang ban (7.706) (5,876) (5,892) (6,407) (6,648)
Loi nhuan gop 1,082 510 52 974 1,240
Chi phi bén hang va QLDN (131) (69) (81) (101) (108)
Loi nhuan tir HDKD 950 441 (30) 873 1,133
Lgi nhuan tai chinh 24 107 100 126 151
Chi phi tai chinh (18) (34) (39) (47) (50)

Thu nhap khac, rong - - - - R

Loi nhuan trudc thué (14) 0) 72 4 4
Lgi nhuén sau thué 943 514 104 957 1,237
LNST cudia ¢8 déng Cong ty ty me 883 473 83 763 987
Can dai ké toan 2022A 2023A 2024F 2025F 2026F
Tai San Ngan Han 4,557 4,770 5,774 6,950 7,549
Tién va tuong duong tién 384 1 57 507 730
Dau tu tai chinh ngan han 949 2,100 2,273 2,579 2,688
Phai thu ngan han 2,911 2,326 2,989 3,300 3,526
Hang ton kho 307 260 333 413 441
Tai san ngan han khac 5 5 122 152 162
Tai San Dai Han 2,888 3,681 2,924 2,408 2,301

Phai thu dai han - . . - _
Tai san cd dinh 2,809 2,125 1,442 926 818
Chi phi xay dung d& dang - - B - ;
DAau tu tai chinh dai han - - _ _ _

Tai san dai han khac 79 1,556 1,482 1,482 1,482

Téng cong tai san

No phai tra 2,831 4,115 4,509 4,851 5,157
Nog ngan han 2,831 4115 4,509 4,851 5157
Nog dai han - - - - -
Vén chu s& hiru 4,614 4,336 4,189 4,507 4,693
Vén gop va lgi nhuan giir lai 4,432 4110 3,963 4,281 4,467

Lgi ich ¢8 déng thiéu s& - - R - _

Khéc 181 226 226 226 226

Téng nguén vén

www.phs.vn Bloomberg: PHS <GO> 9
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 1,383 857 528 745 911
Luu chuyén tién thuan tir HD Pau tu (946) (1,090) (67) (6) (5)
Luu chuyén tién thuan tir HD Tai chinh (54) (150) (405) (290) (682)
Luu chuyén tién thuan trong ky 383 (383) 56 450 224
Tién & twong duong tién dau ky 1 384 1 57 507
Tién & tuong duong tién cudi ky 384 1 57 507 730

Chi sé tai chinh

Tang trudng

Doanh thu 43% -27% 7% 24% 7%
Loi nhuan sau thué 65% -46% -82% 820% 29%
Téng tai san 12% 14% 3% 8% 5%
T8ng vén chi s& hiru 9% -6% -3% 8% 4%

Kha nang sinh loi

Ty suét 13i gop 12% 8% 1% 13% 16%
Ty suat EBIT 11% 7% 0% 12% 14%
Ty suét 1ai rong 10% 7% 1% 10% 13%
ROA 12% 6% 1% 8% 10%
ROE 19% 11% 2% 17% 21%

Hiéu qua hoat dong

S6 ngay phai thu 107 150 163 163 163
S& ngay tén kho 15 18 18 18 18
S6 ngay phai tra 43 76 122 122 122

Kha nang thanh toan

Ty suét thanh toan hién thai 1.6 1.2 1.3 1.4 1.5
Ty suét thanh toan nhanh 1.5 1.1 1.2 1.2 1.2
Ty suat thanh toén tién mat 0.9 0.9 0.9 0.8 0.8

Cau tric tai chinh

T8ng ng/Tdng tai san 8% 14% 11% 12% 12%
Téng ng/Van cha sé hitu 14% 28% 24% 25% 25%
Vay ngan han/VCSH 14% 28% 24% 25% 25%
Vay dai han/VCSH 0% 0% 0% 0% 0%

Nguén: PHS téng hop va du phéng
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Pam bao phan tich

Bdo cédo dugc thuc hién bdi Té Pinh Hién Vién, Chuyén vién phan tich - Céng ty C6 phan Ching khoén Phd Hung. Mai
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién ctru nay dam bao rang, tat ca céc y kién cua nhirng ngudi phéan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong ban béao cédo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C& phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GIU" C3 phiéu cho thay tiém néng ting trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm nhe tir 0% dén -10%.

BAN: C8 phiéu c6 kha néng giam hon -10%.

KHONG XEP HANG: CG phiéu khong duoc xép hang trong pham vi theo ddi ctia PHS hoéc chua duoc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duogc thu thap tir cac nguén dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh danh gia hién tai cGia chuyén vién phan tich tai thoi di€ém phat hanh bao céo va cé thé thay d6i ma
khong can théng bao trude. Bdo cdo nay khong phai la mot 16i dé nghi ban hodc moi chao mua bt ky loai chirng
khoan nao. Bao cdo khong nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu
thé, tinh hinh tai chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hoéc cac can b, giam déc
ho&c nhan vién cla ho c6 thé cd loi ich hodc vi tri trong, va cé thé thuc hién céc giao dich lién quan dén ching khodn
hoac quyén chon dugc dé cap trong bdo cédo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu
ngan hang dau tu hodc cac dich vu khac cho céc céng ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
cla minh, cling nhu céc céan b, giam doc hodc nhan vién cta ho, khéng chiu bat ky tréch nhiém phap ly nao déi véi
bat ky t6n that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao cdo nay hoéc noi dung cla né.

© C6ng ty C6 phan Chirng khoan Phi Hung
Tang 21, Pha My Hung Tower,
8 Hoang Van Thai, Phuong Tan My, Tp.HCM

Dién thoai: (84-28) 5413 5479 Fax: (84-28) 5413 5472

Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh
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81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phudng Ban C&, 251 Hoang Van Thy, Phudng Tan Son Hoa,
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Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401
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Tang 5, Toa nha UDIC Complex, Tang 2, Toa nha Eliteco,
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