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Khuyén nghi:

Gia muc tiéu 1Y: 12.980 Dong
Gia CP ngay 28/12/2023:  11.250 Dong
% Tang gia: +15,4%
Gid trj von hod (triéu USD): 1,074
Gid tri von hoa (ty dong): 26,112
S6 ¢4 phiéu luu hanh (trigu): 2,342
KLGD trung binh 3 thang (cp): 4,927,078
Gi4 cao/thap nhat 52T (ND): 14.1/10.5

GTGD trung binh 3 thang (ty dong):  56.1
Ty 18 s¢ hitu nudc ngoai (%): 415
Ty 1 s& hitu nha nudc (%): 79.94
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Théng tin co ban vé cdng ty

Téng Cong ty Bién Iuc DAu khi Vit Nam (PV
Power) la mgt trong s6 it nhitng tap doan Ion
trong nganh san xuét dién cua Viét Nam,
nam gitt 5% cong suat phat dién cua ca
nudc. Cong ty thudc so hiu 79,9% cua
PetroVietnam va da niém yét trén san
UPCOM ngao ngay 6/3/2018 truéc khi
chuyén sang san HOSE vao ngay
14/1/2019.

Viing Ang va Nhon Trach 2 sé 1a déng luc tang truéng loi nhuan trong nam 2024

Luan diém dau tu: Trong 9T2023, ching t6i nhan thiy san luong dién sut giam svek tir tit ca cdc nha méy dién do POW
sd hitu va van hanh, ngoai trif nha méy Viing Ang va Ca Mau. Chung toi cho rdng diéu nay 1a do diéu kién thoi tiét khong
thuan Igi anh hudng dén cong suét hoat dong nha may thay dién. Hon nira, tinh trang thiéu khi @ Dong Nam B khién cho
nha may Nhon Trach 1 va Nhon Trach 2 (NT2: HOSE) khéng dép dng dugc nhu cau dién va van hanh cac nha may bang
dau diesel co chi phi cao. Sang ndm 2024, sau khi thoi gian tién hanh dai tu trong ndm 2023 cho Ca Mau 2, To may 1 cua
Viing Ang, Nhon Trach 2 va Té may H2 cla Dakdrinh, ching toi du bao cong ty sé ghi nhan ting trudng ca vé san lugng
(+149% svck trong ndm 2024 so voi +3% nam 2023) va LNST (+19% svck so véi -52% svck ndm 2023). Bén canh van
dé thiéu khi dai han do cac bé khi dang can dén, chdng t6i nhan thay nguy co cham tré trong viéc van hanh thuong mai du
an dién st dung LNG — Nhon Trach 3&4, ching tdi ky vong hai nha may sé di vao hoat dong trong thai gian t6i: Nhon Trach
3 vao nita cubi ndm 2025 va Nhon Trach 4 trong nita cui ndm 2026. Chiing ti dua ra khuyén nghi TRUNG LAP dbi voi
c0 phiéu POW, véi gia muc tiéu 12 thang 1a 12.980 déng/cd phiéu (tuong duong tiém ndng ting gid 1a 15,4%; dua trén
phuang phap dinh gia DCF va EV/EBITDA).

Yéu t6 hé tro ting gia:

o Nhon Trach 1 va Nhan Trach 2 phai chia sé khi dau vao trong 02/2023 do tinh trang thiéu dién trdm trong va cac bé
khi can dan, dan dén cong suét hoat dong cua NT2 thip han nam ngoai. Tir nam 2020, POW va PV GAS (GAS: HOSE)
@4 Ién ké hoach trién khai LNG tu kho cang LNG Thi Vai cho nha may Nhon Trach 1, dé gop phan giam bt tinh trang
thiéu khi cia NT2 trong dai han. Chang t6i luu y ring GAS da khanh thanh Kho cang LNG Thi Vai (v6i cong suét 1 trigu
t4n m6i ndm trong giai doan 1) vao ngay 29/10/2023. Tuy nhién, ching t6i chua dua yéu t6 nay vao du bao cho giai
doan 2023-2028 do lo ngai vé mifc dd s&n sang clia cac nha may dién khi trong viéc sit dung LNG chi phi cao dé san
xuat dién so vai khi ty nhién.

o POW van dang dam phan s6 tién béi thuong lién quan dén su ¢ ky thuat cua Viing Ang (t thang 9/2021 dén thang
8/2023). Chuing i sé tinh dén khoan thu nhap bdi thudng nay dua trén két qua dam phan trong tuong lai clia cong ty.

Rui ro giam gia:

o Nhu cau dién yéu hon du kién co thé khién gia ban dién canh tranh giam.

o Bién dong bét thuong cua gia khi, LNG va than.

o Thiéu hut khi trdm trong hon du kién.

e Van dé tai chinh ciia Tap doan Dién Iuc Viét Nam kéo dai hon du kién.

o Thoi tiét kém thuan |oi hon du kién anh huang i cong suat hoat dong clia cac nha may thiy dién.

o Cac van dé ky thuat bat ngo anh huang dén cong suat hoat dong cia nha may dién.
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Bang 1: Cac chi tiéu tai chinh chinh

Ty dong 2020 2021 2022 2023F 2024F 2025F
Doanh thu thudn 29.732 24,561 28.224 28.632 31.087 37.881
Loi nhuan gop 4,580 2.540 3.726 2.148 2.414 2.934
EBITDA 6.508 5.667 6.056 4812 4.925 6.090
Li nhuan trudc thué 2.875 2.339 2.809 1.464 1,684 1.995
Loi nhuan rong 2.663 2.052 2.553 1.228 1.459 1741
EPS (VND) 928 690 834 400 495 573
BVPS (VND) 12.186 12.229 13.031 13.431 13.925 14.498
DPS (VND) 200 0 0 0 0 0
ROE 8,8% 6,6% 7.9% 3,6% 4,2% 4,8%
Ng rong/VGSH 0,17 0,01 0,02 0,09 0,57 0,58
P/E 14,65 25,35 12,77 27.9 22,55 19,46
P/B 112 143 0,82 0,83 0,8 0,77
EV/EBITDA , 6,01 762 443 597 583 4,72

Nguon: POW, SSI Research

Tom tat 9T2023: Thiéu khi, hién tugng EI Nino va tién hanh dai tu 1a nhitng nguyén nhan
chinh khién loi nhuén giam so véi cung ky

Bang 2: San lugng tiéu thu trong 972023

Triéu kWh Loai hinh 972022 972023
San lugng tiéu thy 10.146 11.148 9,9%
Viing Ang 1 Pién than 2.478 3.137 26,6%
Nhon Trach 1 Dién khi 990 563 -43,2%
Nhon Trach 2 Dién khi 3.073 2.494 -18,8%
Ca Mau 1&2 Pién khi 2.485 4113 65,5%
Hua Na (HNA: UpCOM)  Thuly dién 596 398 -33,2%
Pakdrinh Thy dién 519 440 -15,3%
Khac 5 4 -11,1%

Nguon: POW, SSIRS

Bang 3: KQKD 972023

972022 972023 YoY % hoan thanh ké hoach nam

Doanh thu thun 20.566  21.533 4,7% 71%
Lgi nhuén gop 2.659 1.455 -453%
Lgi nhuan hoat dong 1.777 943  -46,9%
EBIT 2.008 1.402  -30,2%
EBITDA 4114 3.505 -14,8%
Loi nhuan trudc thué 1.693 1.011  -40,3% 79%
Li nhudn sau thué 1.591 884 -44,5% 79%

Lgi nhuén sau thué thugc vé c6 dong congty me  1.210 743 -38,6%

Nguon: POW, SSIRS
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Trong giai doan 9T2023, doanh thu va LNST ca POW I4n lugt dat 21,5 nghin ty ddng (ting 4,7% svck) va 884
ty dong (giam 44,5% svck), lan lugt hoan thanh 71% va 79% ké hoach nam 2023 ctia ban lanh dao. Chang toi
cho rang téng trudng doanh thu chd yéu nho séan lugng dién ting gan 10% svck, dugc ho trg bdi cac nha may
dién Viing Ang va Ca Mau, nhung hiéu qua hoat dong lai giam trong 972023 do thiéu khi, hién tugng El Nino va
lich bao dudng, stra chita. Theo do, chung t6i cho rédng nhitng Iy do nay khong chi dan dén viéc giam cong suét
hoat dong cua cac nha may Nhon Trach 1, Nhon Trach 2 va cac nha may thay dién cia cong ty ma con can
trd tat ca cac nha may dién trong danh myc hoat dong cuia cong ty (ngoai trir nha may Ca Mau) trong viéc tiéu
thu san lugng dién trén thi trudng phat dién canh tranh (CGM) (khi gia CGM neo & muc cao) nhut trong 9T2022.

V& nhiét dién than, mic du T6 mdy 1 ctia Viing Ang do POW van hanh van gip su ¢6 ky thuat tir thang 1 dén
dau thang 8, san luong dién than dé tang 27% svck, phan I6n nho van dé thiéu than giam bot so véi 9T2022.
Chiing t6i cho rang nha may dién nay da huang loi tir tinh trang thiéu dién trong Q2/2023 & mién Bac va gia
than toan cau giam manh so vai mitc nén cao trong nam 2022.

D6i vai dién khi, du nha may Ca Mau 2 d3 tién hanh dai tu trong 55 ngay trong Q3/2023 nhung nha may Ca
Mau van hoat dong tot do viéc cung cap khi trong giai doan nay day du hon so véi nam 2022. Cu thé, nha may
nay nam ¢ Tay Nam B0, va c6 ngudn cung khi tu nhién tir bé khi PM3-CAA va Block 46 Cai Nudc. Ching toi luu
¥ ring cac bé khi trong nudc dang can kiét vdi toc do nhanh hon du kién va chuang toi tin rang van dé nay 6 khu
vic Dong Nam B4 (noi toa lac cua nha may Nhon Trach 1 va Nhon Trach 2) hién nghiém trong hon & khu vuc
Tay Nam. Theo EVNGenco 3, dau ndm 2022, cac bé khi @ Dong Nam B9 co kha ning cung cap khoang 16,8 —
18,5 triéu m3 khi tu nhién/ngay. Tuy nhién, mdc nay giam xudng con 14,6 triéu m3/ngay vao cudi nam 2022.
Tinh dén thang 10/2023, cac bé khi ctia khu vic nay chi ¢o thé cung cap 12,2 triéu m3/ngay. Trong khi do,
Cuc Diéu tiét Dién Iyc Viét Nam (ERAV) udc tinh nhu cau san xuat dién trén 21 triéu m3/ngay, diéu nay cho thay
muec thiéu hut 12 8,8 triéu m3/ngay. D6i véi khu vuc Tay Nam, cung va cu khi tuong (ing cho cac nha may dién
vao khoang 4 va 6 triéu m3/ngay (theo ERAV), cho thay mifc thiéu hut thap hon (chi 2 triéu m3/ngay) so Vi
khu vuc Dong Nam Bg. Day 1a Iy do khién Nhon Trach 1 va Nhon Trach 2 phai van hanh véi cong suét thp,
tham chi phai st dung dau diesel c6 chi phi cao han lam ngudn dau vao thay thé, khién san lugng tai cac nha
may nay giam Ian lugt 43% va 19% svck. D6i voi nha may Nhon Trach 2, sau khi hoat dong t6t trong Q1/2023,
nha may da khong thé van hanh dé dap tng nhu cau dién do tinh trang thiéu dién trong mua he. Trén thuc té,
san lugng san xuat ciia nha may thap hon san lugng da ky hgp dong ké tir thang 4 (ngoai trit thang 6), theo do,
Nhon Trach 2 da tham gia han ché vao thi truong phat dién canh tranh, khi gia CGM & mic cao. Hon nita, do
nha may dién nay phai tién hanh dai tu tit ngay 7/9 dén ngay 31/10 nén chi co 5 triéu kWh dién dugc san xuét
trong thang 9, so vai mitc trung binh hon 300 triéu kWh trong 8T2023. Do d6, Nhon Trach 2 ghi nhan 16 124 ty
ddng trong Q3/2023.

D6i vai thay dién, do hién tuong El Nino quay trd lai vao nam 2023, hang loat nha may thiy dién phai d6i mat
v6i muc nudc “chét” - qua thap dé nha may hoat dong phat dién — bao gom ca nha may Haa Na, dac biét trong
thang 6 va thang 7. Tinh dén thang 10, phan 16n nha vao mua mua nén nha may da tich di muc nudc binh
thudng vao ho chita dé phat dién. T6 may H2 cua Dakdrinh da tién hanh dai tu tir ngay 21/7 dén ngay 13/8/2023.
Theo ban lanh dao cua POW, Mac du khong gép su ¢ nghiém trong nhu Hua Na, nhung Dakdrinh da khong
van hanh hét t6i da cong suat do lo ngai vé nguy co thiéu nudc.
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VE van dé tai chinh cua Tap doan Dién luc Vigt Nam (EVN), tinh dén thang 9/2023, chiing t6i udc tinh vong quay
doanh thu cia POW 1a 167 ngay (so v6i 85 - 120 ngay trong nam 2018 - 2021, trudc khi EVN ghi nhan khoan
16 hon 20 nghin ty dong trong ndm 2022), chii yéu la do cham thu hoa don tién dién tir Tp doan Dién lyc Viét
Nam. Chung t6i du bdo tinh trang cham thanh toan caa EVN sé tiép tuc dién ra cho dén khi van dé tai chinh
duogc giai quyét.

Biéu dd 1: Gia than thé gidi da ha nhiét trong 1172023 so véi mifc nén cao trong nam 2022.
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Nguon: Bloomberg, Investing.com

Tién do trién khai du an nha may dién sit dung LNG Nhon Trach 3&4

Bang 4: Cac moc thoi gian lién quan du an dién LNG Nhon Trach 3&4 tinh dén thang 12/2023

Ngay Su kién
10/1/2019 | POW va GAS ky thoa thudn khung cung cap LNG cho Nhon Trach 384

Chinh pht phé duyét chinh sach dau tu dy an:
« Cong suét quy hoach: 1.300 - 1.760 MW (650 - 880 MW mdi nha may dién) (tdng cong suat dugc x4c nhan |a 1.624 MW trong Quy hoach dién VIIl, phé duyét ngay

27/2/2023 15/5/2023)
o VOn dau tu: 1,4 ty USD
e Co céu von bao gdm 30% von chu s@ hitu va 70% ng (so b).
24/6/2019 GAS va POW ky “Hgp ddng khung cung cAp va tiéu thu LNG cho dyf 4n Nha may dién Nhon Trach 3 & 4”.
POW va Téng cong ty Truyén tai dién Quoc gia (EVNNPT) ky két thoa thuén d4u ni, trong d6 EVNPT sé chiu trach nhiém thuc hién cac du &n truyén tai dé ndi 2 nha may vao
hé théng dién qudc gia. Cac dudng day va tram bién ap du kién bao gom:
14/7/2022 o BDuong day NMD Nhan Trach 3 - Thu Bitc (220 kV)
o BDudng day NMD Nhon Trach 3 - TBA 500 kV Long Thanh (220 kV)
o BDuong day NMD Nhon Trach 4 — ré Phi My - Nha Bé (500 kV)
o Tram bién dp 220 kV KCN Nhon Trach va dudng day dau nbi.
21/7/2020 HPQT POW phé duyét dy f’m dau tu xdy dung cho 2 nha méy dién. So véi cha trueng dau tu dugc Chinh pha phé duyét nam 2019, ¢o ciu vén dugc xéc dinh 1a bao gom 25%
vOn chu s@ hitu va 75% von vay.
23/11/2021 | POW chinh thifc bat ddu qué trinh san 1ap mat béng.
14/3/2022 Lién danh Samsung C&T (cong ty xdy dung va ky thuat cia Han Qudc) va LILAMA d4 trang thiu hgp dong EPC cho 2 nha may dién.
28/11/2022 | POW va Lién danh nha thau GE Global Parts & Products GmbH va GE International Inc. da ky hop dong LTMA cho 2 nha may dién.
9021-2022 POW va EVNNNPT dé xuét BO Cong Thuong diéu chinh lai Budng day NMD Nhon Trach 3 - Tha Difc thanh Buong day NMD Nhon Trach 3 — ré My Xuan - Cat Lai (220 kV) do
vuéng mac giai phong mat bang.
Chinh pha phé duyét Quy hoach phat trién dién VIIl, xac nhan céc duéng day truyén tai va tram bién ap chinh thitc ctia du an bao gom:
15/5/2023 o Buong day NMD Nhon Trach 3 — ré My Xuén — Cat Léi (220 kV)
o Buong day NMD Nhon Trach 3 — TBA 500 kV Long Thanh (220 kV)
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Ngay Su kién

o BDuong day NMD Nhon Trach 4 - ré Phi My - Nha Bé (500 kV)
« Tram bién dp 220 kV KCN Nhan Trach va dudng day dau nbi.

15/11/2024

Vén hanh thuang mai Nhon Trach 3 (chay tht, thit nghiém tir ngay 31/01/2024).

15/5/2025

Vén hanh thuang mai Nhon Trach 4 (chay thd, thit nghiém tir ngay 30/6/2024).

Ngudn: POW, PV, EVNNPT, PDP Vill, SS/

V¢ tién do thi cong, tinh dén thang 11/2023, Samsung C&T va LILAMA d4 hoan thanh 65,6% goi thau EPC dugc
giao, bao gdm san 1ap mét bang, xtr Iy nén va mong cac hang muc cong trinh chinh. Cu thé, vao giita thang 10,
may phat dién va tua-bin khi cua Nhon Trach 3 da dugc 1ap dt vao mong tru. Piéu nay thé hién mong mubn
clia POW trong viéc van hanh thuong mai nha may dung tién do (Nhon Trach 3 vao thang 11/2024 va Nhon
Trach 4 vao thang 5/2025).

P6i v6i ngudn von cho du an, POW cha yéu tap trung vao cac khoan vay tur 3 t6 chitc tai chinh: Sumitomo Mitsui
Banking Corporation (SMBC) (200 triéu USD), Citibank va ING (500 triéu USD, dang dam phan) va Vietcombank
(4 nghin ty dong).

Tuy nhién, tinh dén thang 10/2023, POW vén chua hoan tat hgp dong mua bén dién (PPA) va hop dong mua
ban khi (GSA) vdi cac bén lién quan. Chung t6i ciing nhan thiy nguy co cham tién do cua du an nay so vai ké
hoach van hanh thuong mai hién tai cia POW. Trén thuc t6, EVNNPT cho biét, cac du an truyén tai dién Nhon
Trach 3&4 van dang gdp kho khan vé viéc giai phong mat bang. Dac biét, Duong day NMD Nhon Trach 3 - ré
My Xuén - Cat Lai vin dang chd phé duyét chi truong dau tu (theo EVNNNPT). Theo ERAV, dé tuan tha tién do
hién tai cia POW khi dua Nhon Trach 3&4 vao van hanh thuong mai, hai dudng déy truyén tai 220 kV va tram
bién ap 220 kV ciia POW phai dugc hoan thanh dé phuc vu chay thit cho Nhon Trach 3 trudc ngay 31/1/2024.
Tuong tng, Pudng day truyén tai 500 KV phai dugc hoan thién dé phuc vu chay thtr nghiém tai Nhon Trach 4
trudc ngay 30/6/2024. Do GAS khanh thanh Kho cang LNG Thi Vai vao ngay 29/10/2023, chung t6i lo ngai GAS
¢0 thé khong cung cép LNG cho nha mdy dién khi va LNG it nhat dén cudi nam 2024. Do do, chang t6i gia dinh
nha may Nhon Trach 3 va Nhon Trach 4 sé 1an lugt van hanh thuong mai vao ntra cu6i nam 2025 va nita cudi
nam 2026.

Ngoai ra, chung t6i lo ngai vé viéc Tap doan Dién luc Viét Nam sdn sang huy dong khoi lugng dién dang ké tur
cac nha may dién LNG trong b6i canh gia LNG hién neo & mitc cao. Trong Cudc hop v6i Chuyén vién phan tich
vao thang 10/2023, lién quan dén dong LNG dau tién ctia GAS tai kho cang LNG Thi Vai vao ngay 10/7/2023,
POW cho biét gia LNG trung binh ctia dong khi d6 1a 11-13 USD/MMBTU (bao gom phi luu kho, tai hoa khi va
van chuyén noi dia), cao hon 20%-40% so vdi gia khi tu nhién trong nudc hién nay (Gia khi cua Nhon Trach 2
va clia cac nha may Pha My cua EVGenco 3 (PGV: HOSE) Ian Iugt 12 9,20 USD va 8,50 USD/MMBTU tinh tai
thoi diém cudi T10/2023). Ching t6i udc tinh muc gida LNG tuong duong gia PPA ¢ mitc 2.100 - 2.300
dong/kWh. Theo EVN, gia ban Ié dién hién nay la 2.006,79 dong/kWh. Diéu nay cho thay ap luc I6n hon dbi vdi
tinh hinh tai chinh hién tai cia EVN, trir khi gia LNG thé gidi giam trong thoi gian t6i hoac viéc diéu chinh tang
thém gia ban 1é dién dugc phé duyét.
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POW du kién dua nha may dién LNG Quang Ninh sé di vao hoat déng vao nam 2027-2028

Vao ngay 24/10/2021, tinh Quang Ninh da t6 chuc 18 khdi cong nha may dién LNG Quang Ninh vai lién danh
gita POW (30% c6 phan), Cong ty C6 phan Co khi va Lap may Viét Nam (Colavi), Tokyo Gas (9531: TYO) va
Marubeni Corporation (8002: TYQ). Dy an nay c6 tong von dau tu 1,9 ty USD, bao gdm mét nha may dién LNG
cong suat 1.500 MW (2 t6 may 750 MW), kho cang LNG cho tau trong tai Ién dén 71.500 DWT va hai kho chia
LNG (sttc chita 100.000 m3/mbi kho) cuing vai hé thong tai hoa khi. Ngay 2/11/2022, S6 Ké hoach va Dau tu
tinh Quang Ninh chinh thitc c&p gidy phép kinh doanh cho du an nay, 1ay tén a Cong ty C6 phan Dién khi LNG
Quang Ninh (QN LNG Power). Theo POW, ¢o cau von du kién sé bao gom 15% von cha s¢ hitu va 85% ng.
Trong Cudc hop vdi Chuyén vién phan tich td chitc vao thang 10/2023, POW du kién nha may dién sé bat dau
van hanh thuong mai vao nam 2027 - 2028. Chiing t6i van chua dua du an nay vao mé hinh udc tinh lgi nhuan.

Trién vong lgi nhuén

Bang 5: Udc tinh Igi nhuan cho nam 2023

| Tydong 2022 202F Yoy Gagoh ____ _ _____ ______ __ _ |

Chil yéu nh@ san lugng tang 3% svck. Do vén dé tai chinh ciia Tap doan Dién lyc Viét Nam, ching t6i du bao doanh

Doanh thu thuan 28224 28632 1% . ham 2023 cia POW khong bao gom khoan boi thuong I3 ty gia nhu 1,1 nghin ty déng nam 2022.

Viing Aﬁg 7 6.850 8.570 25%

Nhon Trach 1 2.809 1.856 -34%

Nhon Trach 2 8.788 6.242 -29%

ca Mau 1&2 7.507 10.510 40%

Hiia Na 1.176 846 -28%

BDakdrinh 830 549 -34%

Khac 264 59 -78%

San lugng (trigu kWh) 14.195 14.661 3% | o Viing Ang dugc hd trg bdi 1) Iugng thiéu hut than it hon ndm 2022 va 2) Té méy 1 da hoat dong tr lai tif ngay
Viing Ang 1 3318 4310 30% 12/8/2023.

Nhon Trach 1 1.403 768 = -44% | e Nhon Trach 1 chd yéu do thiéu khi.

Nhon Trach 2 4.065 3.022 -26% -« Nhon Trach 2 do 1) thiéu khi, 2) mitc do tham gia thj trudng phat dién canh tranh (CGM) con han ché va 3) lich dai tu
Cad Mau 1&2 3.800 5.387 42% vao thang 9-10.

Hiia Na 829 623 -25% |« CaMau 18&2: Tang truéng 6n dinh do viéc thidu hut khi it hon so véi nam 2022.

Bakdrinh 776 526 | -32% | e HuaNavaDakdrinh: cha yéu do hién tugng El Nino dién ra trong nita dau ndm 2023.

Khac 5 5 0%

Gia ban binh quan (VND/kWh)*

Nho lrong than thigu hut it hon va tinh trang thidu dién tram trong thic ddy nhu cdu cao hon, vé Iy thuyét Nha méy Viing
Viing Ang 1 1.784 1.949 9% | Ang cd lé da duge hudng lor tir gid CGM cao trong nia diu nam 2023, Trong ca nam 2023, ching toi ky vong gid ban
trung binh cua nha mdy sé tang 9% svck.

Chiing toi cho rang Nha mdy Nhon Trach 1 tan dung CGM (khi gid CGM con cao) tot hon so vdi Nnon Trach 2 trong nam

Nhon Trach 1 1.986 2210 17% 2003

Nhon Trach 2 2076 2094 29 Cﬁzfﬂg to”'/',/(y vong g/Zi /(/7/" :(]/}7'/71;3, 3% svck va gid CGM cua Nhon Trach 2 gidm 25% svck (do mie dp tham gia CGM han
che va gid CGM nganh dign thap hon svck).

ca Mau 1&2 1.976 1.938 2%

gz%vﬂi / ; Z;; Z ;gg 77752 Do gid CGM nganh dién giam Svck.
Chung t6i ky vong gia von hang ban ting cao hon doanh thu do cong suét hoat dong ctia Nhon Trach 1 va Nhon Trach 2

B v o thép hon (do thiéu khi va Nhon Trach 2 tién hanh dai tu) va cong suét hoat dong ctia cac nha may thay dién thap hon (do

b v T T ekl | A 8% | didy kian Ehdi tiét knong thuan Igi). Trén thyc t, chi phi)06 dinh 1a thanh phan chi phi dién hinh nhét ctia cc nha méy t(hﬂy
dién. Do d6, mutc do suy giam doanh thu clia cac nha may sé cao hon gia vn hang ban.

Lgi nhuan gop 3.726 2148 -42%

Thu nhap tai chinh 445 500 12%

Chi phi tai chinh -592 -669 13%

SG&A -868 -657 -24% | NPATMI giam 51% svck chii yéu do LN gép giam 42% svck.

LNTT 2.809 1.464 -48%

LNST 2.553 1.228 -52%

NPATMI 2.061 1.003 -51%

Nguon: POW, SSI. * Gid ban binh quan (khdng bao gom khoan boi thiong 10 ty gid va bat ky khoan boi thuong nao cho phan san luiong hop dong khdng
dirge huy dong).
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Bang 6: Udc tinh Igi nhuan cho nam 2024

Ty dong 2023F 2024F YoY Gia dinh
Doanh thu thuan 28.632 31.087 9%  Cha yéu do san luong ting 14% svek.
Viing Ang 1 8570 10388  21%
Nhon Trach 1 1.856 1619 | -13%
Nhon Trach 2 6.242 6.873 70% = Ching t6i ky vong Nhon Trach 2 sé nhan dugc 155 ty dong tién bdi thuang 16 ty gia trong ndm nay.
ca Mau 1&2 10.510 10.670 3%
Huia Na 846 749 | -11%
Bakdrinh 549 530 -4%
Khdc 59 59 0%
San lugng (triéu 14,661 16.324 4% | ° Viing Ang: tang trueng tf muc nén thap trong nam 2023 do T6 may 1 da hoat dong trd lai. Nha may dién sé dugc hudng Igi tir
kWh) ’ ’ tinh trang thieu dién & mién Bac.
Ving Ang 1 4.310 5.571 29% | o Nhon Trach 1: do khong c6 HD mua ban khi, chiing t6i du doan san Iugng tir nha may dién nay sé tiép tuc han ché.
Nhon Trach 1 788 788 0% | o Nhon Trach 2: san lugng t6t hon do 1) nha may dién nay sé khdng phai tién hanh dai tu va 2) tinh trang thiéu khi giam bét do
Nbon 7-,;,-0/72 3.022 3.285 9% céac doanh nghiép lién quan dén nganh dién cta Viét Nam (nhu EVN, Vinacomin (TKV), Téng cong ty Dong Bac, PVN va GAS)
Ca May 182 5387 5519 29 | s&chudn bjtot hon (sau tinh trang thiéu dién nam 2023) trong ké hoach van hanh hé théng dién qudc gia nam 2024.
Hija Na 623 631 79 - GaMau: ching t0i nhan thay dot dai tu nam 2023 cla CalMau 2 khong anh hudng dang ké dén san lugng. Vi sé khong phat
sinh hay dai tu trong ndm 2024 nén chung t6i ky vong khoi lugng sé tang trudng nhe 6 mitc 2% svck.
Bakdrinh 526 526 0% | Hua Nava Dakdrinh: ky vong hién tugng EI Nino hay thoi tiét trung hoa sé tiép tuc dién ra, chiing toi ky vong san lugng thiy
dién cia POW s& gan nhu khong thay doi.

Khdc 5 5 0%
Gia ban binh quan
(VND/kWh)*
Viing Ang 1 1.949 1.664 -4% | Chil yéu la do gia than thé gidi giam svck (chi tiét nhu bén dudi).
Nhon Trach 1 2210 2.054 -7% | Chd yéu la do gia khi giam.
Nhon Trach 2 2.034 2.045 1%
Cé Mau 1&2 1.938 1.970 2%
Hiia Na 1.182 1.188 0%
Bakdrinh 996 1.008 1%
Gia von hang ban -26.484 | -28.673 8%

AR May phat dién 1 cta Viing Ang di vao hoat ddng tré lai va tinh trang thiéu khi tai Nhon Trach 2 giam b6t va khang can dai tu
Loi nhuan gop 2148 2414 2% o nam 2023) sé gidp hai nha may dién dat cong sut hoat dong ti u hon va cai thién bién loi nhuan gop.
Thu nhap tai chinh 500 480 -4%
Chi phi tai chinh -669 -547 -18% | Chu yéu Ia do chi phi l4i vay giam do s6 du ng dai han clia cac nha méy dién hién dang van hanh giam.
SG&A -657 -664 1%
LNTT 1.464 1.684 15%

0

Ib-l';ﬁMI :gg: 1;23 ;3"2 Chii yéu nh lgi nhuan gép cao hon va chi phi lai vay thap hon.

Ngudn: POW, SSI. * Gid ban binh quan (khdng bao gom khoan boi thiong 10 ty gid va bat ky khoan boi thurong ndo cho phan san liong hop dong khdng

durge huy dong).

Vé nguon cung khi tu nhién cho cac nha may dién khi, ching t6i cho rang san lugng khi tu nhién tai Dong Nam
B0 sé tiép tuc giam tir ndm 2024 trd di. Theo POW, & khu vic Tay Nam, nha may Ca Mau dat muc tiéu st dung
nguon khi ty nhién mai sau ndm 2028 (tir bé khi Nam Du - U Minh). Chiing t6i cho réng bét ky sy cham tré nao
trong viéc nhap khdu LNG dé san xuat dién sé gay ganh ning cho hoat dong phét dién khi cia POW trong dai

han.

# Gia dinh vé gia khi cho Nhon Trach 1 va Nhon Trach 2: Chung t6i ky vong gia khi sé giam 3,3% svck va gan
nhu di ngang (tang 0,9% svck) trong nam 2023 va 2024, do gia dau nhién ligu giam trong ndm 2023 (giam
10,7% svck) va di ngang trong ndm 2024).

# Gia dinh gia khi cho Ca Mau 1&2: Dua trén ty 1é 46% gia dau nhién liéu va 12,7% gia dau Brent. Ching t6i
gia dinh trong s6 bang nhau cho méi phuong phap.
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Bang 7: Gia khi va gia than cho POW

Re nh!?n Brent

liéu
USD/tan  USD/thung
2022E 498 99
2023F 445 82
2024F 445 82

# Gia dinh gia than cho Ving Ang: Theo POW, ban dau Ving Ang dugc xdy dung dé tiéu thu than loai 5a.1 (1
loai than cam c6 kha nang sinh nhiét khong dudi 5.600 Kcal/kg, dugc Bo Khoa hoc va Cong nghé phan loai).
Tuy nhién, do thiéu hyt loai than nay nén nha may dién da phai bo sung than loai 5a.10 (pha tron tir loai 5a.1
vi cac loai than quoc té ¢o gia tuang doi cao hon) vao danh muc nguyén liéu dau vao tit gitta nam 2018. Diéu
nay tao 4p Iuc 1én suat hao nhiét ciing nhu chi phi dau vao cta nha may Ving Ang, ddc biét khi gia than thé gidi
tdng vot vao ndm 2022. Than loai 5a.14 1a loai than hén hop gan day nhét dugc bé sung vao danh muc nguyén
liéu dau vao cua nha may dién, tham chi con dét hon loai 5a.10. Trong 1072023, khi gia than thé gidi ha nhiét
tit mutc dinh trong ndm 2022, ching t6i du dodn gi& ctia nha may Viing Ang sé giam 10% svck trong nam 2023.
Ching t6i ciing ky vong gia than thé gii ndm 2024 sé di ngang so vdi Q4/2023, ddng nghia voi viéc gia than
thé gidi co thé giam 22% svck. Trong Cudc hop vdi Chuyén vién phén tich dugc t6 chifc vao thang 10/2023,
cong ty chia sé, POW c6 thé st dung toan bo than loai 5a.14 dé phat dién vao nam 2024. Do do, ching t6i ky
vong gid than cta nha may Viing Ang sé giam 6% svck trong ndm 2024.

Gia khi cho Ca Mau 1&2 (50% cta 46% gia dau
FO va 50% cuia 12.7% gia dau Brent vdi chi phi

Gia khi cho Nhon Trach 1 va Nhon Trach 2 (46% Gia than: Viing

gia dau nhién liéu+ chi phi van chuyén) van chuyén) Ang 1
USD/MMBTU USD/MMBTU VND/kg

9,39 10,33 2.531

9,08 8,99 2.277

9,16 9,01 2.145

Nguon: Bloomberg, POW, Nhon Trach 2, §SI

# Gia dinh gia CGM nganh dién:

Chiing t6i ky vong gia CGM ndm 2023 sé ha nhigt tir mtc nén cao trong nam 2022 (giam 12,3% svck), chii yéu
do gia khi giam va tinh hinh thoi tiét thun lgi trong ntta cu6i nam 2023 d6i vai cac nha may thay dién, khi lugng
mua nhiéu hon so véi nita dau nam 2023, diéu nay sé gitp gia CGM thap hon svck.
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Biéu do 2: Dy bao gia CGM trong nuéc (dong/kWh)
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Noguon: EVN, NLDC, ERAV, 8/

SMP — Gid bién cua hé thong 14 gid dau gid cao nhét can diroe su dung dé cén bang téi/nhu cdu cua hé thong.
CAN - Gid b6 sung cong sudt la mutc gid bo sung phai trd dé nha mdy dién mdi tham gia co thé hoa von
*CGM Viét Nam chinh thie dp dung tir ngdy 1/7/2012 va tam dung vao thang 10/2017.

Biéu dd 3: Xac suat thap xay ra La Nina dong vdi viéc hién tugng El Nino hoac diéu kién thoi tiét trung tinh
c6 thé tiép tuc dién ra it nhat cho dén thang 5/2024

ENSO forecast
100%
90% 299, 19%
0,
80% 32%
70% 58%
0,
60% 87% 50%
50% 100%] 100%] 100%] 98% 56%
40% 60%
30%
20% 42% 1%
10% 22%
. L 8%
0% ’
Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24

LaNina m Neutral m®ElNifo

Ngudn: Vién nghién ci qudc t€ vé khi hau vé xa hdi, SSI (tinh dén thang 11/2023)
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Tom tat dinh gia
Bang 8: Tom tat dinh gia

Hé sb muc
tiéu

Gia muc tiéu
(VND/CP)

Ty trong

Gia dinh

Chiing t6i sit dung phutong phap DCF bao gdm

PP DCF 13.456 70% WACC 9,0%, 1ai suét phi rti ro 3,0% va ERP 1a
9,6%
EV/EBITDA 11.857 30% 6,5x
Gia muc tiéu 12.980
EV/EBITDA nam 2024 (x) 7,0x
% Tang gia 15,4%
Ty suét co tifc nam 2023 0,0%
Téng miic sinh 16i 15,4%
Nguon: 88/
Rui ro giam gia:

o Nhu cdu dién yéu hon du kién c6 thé khién gia ban dién canh tranh giam.

«  Bién dong bat thuong cua gia khi, LNG va than.

o Thiéu hut khi trdm trong hon du kién.

« Van dé tai chinh cua Tap doan Dién Iuc Viét Nam kéo dai hon du kién.

«  Thai tiét kém thuan lgi hon du kién anh hudng t6i cong suét hoat dong ctia cac nha may thay dién.
o Cac van dé ky thuat bat ngd anh hudng dén cong suat hoat dong cta nha may dién.

Yéu to ho trg tang gia:

« Trong Q2/2023, do tinh trang thiéu dién tram trong va cac bé khi can kiét 6 Dong Nam Bo, Nhon Trach 2
da phai chia sé khi dau vao voi Nhon Trach 1, khién cong suat hoat dong thip han nam ngoai. Trén thuc
t6, POW va GAS da I&n ké hoach trién khai LNG tut kho cang LNG Thi Vai cho Nhon Trach 1 tir nam 2020.
Néu thanh cong, khong chi gop phan giam bt tinh trang thiéu khi ctia Nhon Trach 2 trong tuong lai ma ca
hiéu qua hoat dong ctia Nhon Trach 1 ciing sé cai thién. Tuy nhién, chiing t6i chua tinh dén yéu t6 nay vao
cac du bao cho giai doan 2023-2028 vi chung t6i lo ngai vé viéc cac nha may dién khi c6 sén sang trién
khai LNG vao phat dién hay khong do gia LNG hién cao hon gia khi tu nhién. Ching t6i ciing Iuu y réng
GAS da khanh thanh Kho cang LNG Thi Vai (véi cong sudt 1 triéu tan trong giai doan 1) vao ngay
29/10/2023.

« Tuthang 9/2021 dén thang 8/2023, May phat dién 1 clia Viing Ang gdp su c6 ky thuat va dugc bao hiém
theo hgp dong bao hiém tai san va gian doan hoat dong kinh doanh. Vao ngay 12/9/2022, PVI da dong y
s0 tién bao hiém tam tinh [a 15 triéu USD va tra 11,7 triéu USD cho POW. Tinh dén thang 6/2023, POW
van chua ghi nhan khoan tién boi thuong nay vao lgi nhuan. Chang t6i cho rang POW c0 thé van chua dong
¥ vOi khoan tién boi thudng nay va tiép tuc dam phan. Vi vay, chang t6i sé tinh dén khoan tién boi thuong
sau khi co két qua dam phan cudi cung.
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2021 2022 2023F 2024F Ty dong 2021 2022 2023F 2024F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duang tién 8.224 8.252 7.546 8.261 Doanh thu thuan 24.561 28.224 28.632 31.087
+ Pau tu ngan han 531 1.650 1.738 1.738 Gia von hang ban -22.021 -24.498 -26.484 -28.673
+ Céc khoan phai thu ngan han 5799 12538 19.218 15.196 Lgi nhuan gép 2.540 3.726 2.148 2414
+ Hang tdn kho 1.838 2.086 2.156 2.436 Doanh thu hoat dong tai chinh 690 445 500 480
+ Tai san ngdn han khac 2.028 400 641 696 Chi phi tai chinh -653 -592 -669 -547
Téng tai san ngén han 18.420 24.925 31.299 28.327 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 0 0 0 0 Chi phi ban hang -9 0 0 0
+ GTCL Tai san ¢6 dinh 31.869 29.155  26.785 23.954 Chi phi quan ly doanh nghiép -131 -868 -657 -664
+ Bt dong san dau tu 0 0 0 0 Lgi nhuén tif hoat dong kinh doanh 2.459 2.765 1.336 1.684
+ Tai s&n dai han dd dang 405 936 5.306 25.846 Thu nhép khéc -120 44 129 0
+ Dau tu dai han 828 878 503 503 Loi nhuén trudc thué 2.339 2.809 1.464 1.684
+ Tai san dai han khac 1.454 949 1.260 1.367 Lgi nhuén rong 2.052 2.553 1.228 1.459
Tfing tai san dai han 34557 31918 33.854 51.670 Lgi nhuan chia cho co dong 1.799 2.061 1.003 1.241
Téng tai san 52.977 56.843 65153  79.997 Loi ich ctia ¢ dong thiéu sb 254 492 225 218
+ No ngén han 16.811 18.326  24.011 20.250
Trong do: vay ngan han 4.769 5.635 5.697 6.744 EPS co ban (VND) 690 834 400 495
+ Ng dai han 5.040 5.236 6.699 23.928 Gid tri s6 sach (VND) 12.229 13.031 13.431 13.925
Trong do: vay dai han 3.689 3.382 4.845 22.064 C4 titc (VND/cG phiéu) 0 0 0 0
Tfing ng phai tra 21.852 23.562 30.710 44.178 EBIT 2.849 3.247 1.980 2.094
+ Vbn gop 23.419 23.419  23.419 23.419 EBITDA 5.667 6.056 4.812 4.925
+ Théng du von cd phan 0 0 0 0
+ Lai nhudn chua phan phoi 3.010 3.420 4.357 5.515 Téng truwéng
+ Quy khac 4.697 6.443 6.668 6.886 Doanh thu -17,4% 14,9% 1,4% 8,6%
Vén chi s hitu 31125  33.281  34.443 35.819 EBITDA -12,9% 6,9% -20,5% 2,3%
Téng ng phai tra va vonchi sé hitu 52977 56.843 65.153 79.997 EBIT -22,7% 14,0% -39,0% 5,8%
Lgi nhuén rong -22,9% 24,4% -51,9% 18,8%
Luu chuyén tién té Von chi s hitu -0,5% 6,9% 3,5% 4,0%
Dong tién tur hoat dong kinh doanh 5.147 3.156 2.227 2.989 Von diéu 1 0,0% 0,0% 0,0% 0,0%
Dong tién tur hoat dong dau tu 563 -3.374 -4.457  -20.540 Téng tai san -2,0% 7,3% 14,6% 22,8%
Dong tién tur hoat dong tai chinh -4.555 245 1.525 18.266
Luu chuyén tién thuan trong ky 1.154 28 -706 715 Dinh gia
Tién dau ky 7.070 8.224 8.252 7.546 PE 25,4 12,8 27,9 22,5
Tién cudi ky 8.224 8.252 7.546 8.261 PB 1,4 0,8 0,8 0,8
Gid/Doanh thu 17 0,9 0,9 0,8
Céc hé so kha ning thanh toan Ty suét 6 tic 0,0% 0,0% 0,0% 0,0%
Hé s6 thanh toan hién hanh 1,1 1,36 1,3 1,4 EV/EBITDA 7,6 44 6 58
Hé s6 thanh toan nhanh 0,87 1,22 1,19 1,24 EV/Doanh thu 1,8 1 1 0,9
Hé s6 thanh toan tién mat 0,52 0,54 0,39 0,49
Ng rong / EBITDA 0,49 0,08 0,39 2,39
Kha nang thanh toan lai vay 5,59 7,42 3,84 5,1 Ty suét loi nhudn gop 10,3% 13,2% 7,5% 7,8%
Ngay phai thu 97,5 97,7 166 166 Ty suét loi nhudn hoat dong 10,8% 10,2% 5,0% 5,5%
Ngay phai tra 98,5 108,7 149 149 Ty suét lgi nhuan rong 8,4% 9,0% 4,3% 4,7%
Ngay ton kho 29,6 29,2 29,2 29,2 Chi phi ban hang/Doanh thu thuan 0,0% 0,0% 0,0% 0,0%
Chi phi quan ly/Doanh thu thun 0,5% 3,1% 2,3% 2,1%
Co chu von ROE 6,6% 7,9% 3,6% 4,2%
Von chu s hitw/Téng tai san 0,59 0,59 0,53 0,45 ROA 3,8% 4,6% 2,0% 2,0%
Ng phai tra/Téng tai san 0,41 0,41 0,47 0,55 ROIC 6,0% 7,2% 3,8% 3,3%
N phai tr&/Vén chu s6 hitu 0,7 0,71 0,89 1,23
No/Von chii s6 hitu 0,27 0,27 0,31 0,8
No ngan han/Vén cha sé hitu 0,15 0,17 0,17 0,19
Nguon: POW, SSI ude tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cd thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i a hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

Tai ligu nay chi duoc Iuu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac. SSI khong chiu trach nhiém doi vai bét ky thiét hai
tryc tiép hay thiét hai do hau qua phat sinh tur viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc sit dung bat ky thong tin, tuyén b6, du bao, va du doan nao trong
bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phén tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Dién Chién Ivgc thi trudng
Pham Luu Hung Bach Chan Man Nguyén Ly Thu Nga
Kinh té trudng Chuyén vién Phan tich C6 phiéu Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

manbc@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3062

Dit liéu

Lé Huyén Trang

Chuyén vién cao c&p Phan tich dif liéu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Nguyén Bai Minh Chau

Chuyén vién Phan tich dt liéu
chaunbm@ssi.com.vn

SDT: (484 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuy@n vién cao cép hé trg
vietlt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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