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TCT Pién Luc Dau Khi Viét
Nam (POW)

Trong ndm 2024, ching t6i dw phéng doanh thu va LNST cta POW lan
lwot & mirc 29,004 ty ddng (+0% n/n) va 1,741 ty dong (+63% n/n). Dong
lwc tang trwdng dén tlr (1) sw hoat dong toan dung clGa nha may Viing
Ang 1 trong 2024. Bén canh, (2) viéc cai thién hiéu suat cGa nha may
Nhon Trach 2 khi khéng con chiu dnh hwdng tlr hoat dong dai tu. Trong
khi (3) tinh hinh thdy van dy bao sé thuan lgi hon trong 2024 sé gilup hai
nha may thdy dién Hia Na va Dak Drinh hoat déng hiéu qua hon, tuy
nhién diéu nay dw kién cling anh hwéng gidm nhe san lwgng huy dong
hai nha may nhiét dién khi Ca Mau va Nhon Trach 1 trong nam sau. Ngoai
ra, ching toi cling cho réng viéc thiéu hut ngudn khi khu virc Béng Nam
bd sé la nut that I1&n trong trién vong loi nhuan cia POW trong giai doan
2024-25 néu so v&i mirc LNST & mirc cao trong qua khtr 2017-2020.

Tuy nhién t&r 2026, chung t6i dw bao doanh thu, Igi nhuan ky vong sé bat
dau dot pha tang truwdng tir cac trién vong: (1) mirc gia ban 1é binh quan
ctia EVN dwoc ting l1én & mac co thé can bang cac chi phi huy déng tw
cac ngudn dién khi LNG c6 gia thanh cao. Tir d6 dong lwc cai thién hé sb
cobng suét ciia cac nha may Nhon Trach 1 va Nhon Trach 2 nhe sy bd
sung cac ngudn khi LNG va hwéng loi tr sy thiéu ngudn cung clia hé
thdng dién. Bén canh, (2) s gia tdng cong suét sau khi nha may NT3 va
NT4 di vao hoat déng ttr 2025.

Chung toi khuyén nghi MUA dbi vé&i ctia phiéu POW véi gia muc tiéu
16,600 dong/CP cho chién lvgc dau tw trung-dai han (TSSL +42.6% so
v@i gia dong ctra ngay 17/11/2023).

e Chung t6i dac biét nhAn manh, trong 2024-25, KQKD ctia POW
kha nang van chwa dat dwoc sw tang trudng bén vibng dé co thé
quay tré vé murc lgi nhuan cao trong quéa khe. Tir d6 c6 thé tao
ra cac dong lwc manh mé dé cai thién dinh gia trong ngén han.
Nguyén nhan chl yéu dén ti hiéu qua hoat déng ctia hai nha may
Nhon Trach 1 va Nhon Trach 2 ngay cang bi thu hep do (1) sy
gia tdng cong suét dién gié trong hé thdng. Bén canh, (2) sy gidm
sut ngudn cung cép khi Déng Nam Bo.

e Dodng thoi, nhw da dé cap trén, chung tdi cho rang 2026 sé [a nam
danh dau buéc ngoat tang trwdng dai han cia POW va ciing la
thoi diém gia tri doanh nghiép dwoc phan anh hiéu qua hon.

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.
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Hinh 1. San lugng thudng pham cac nha may nhiét dién
POW tiing trudng kha quan trong 672023

Noi dung bao cao

» So lvge KQKD 9T2023 va xu hwéng dang anh hwéng
* Trién vong, rui ro va dy bao KQKD trong giai doan 2023-28F
+ Khuyén nghj dau tw & dinh gia cé phiéu

I. 2024 - Phuc hoi, tuy nhién chua toan
dién
6T23 — san lwong huy dong hwéng lgi tich cwc ttr El-nino

Trong 6 thang dau nam, thoi tiét ndng ndng dién bién kéo dai nhiéu vang khap
ca nwéc, mot phan anh hwdng béi pha El-nino hoat ddng manh, da gay ra nhiéu
tré ngai trong hoat ddng diéu do hé thdng dién quéc gia khi san lwong huy dong
tlr cac nha may thay dién gidm dang ké&. Dac biét tai thoi diém cudi thang 5 -
dau thang 6 khi muc nwéc tai cac hé thay dién roi vé gan ngudng muc nwéc
chét, cong suat huy ddng binh quan cac nha may thay dién chi dat dudi 10%.
Tuy nhién, sw kién nay da giup san lwgng huy dong clia cac nha may nhiét dién
ca nwéc néi chung va POW néi riéng dwoc hudng loi dang ké.

Ldy ké 6T23, san lwong huy dong iy ké ctia POW dat 8.5 ty kWh, +19 n/n,
tbng doanh thu ghi nhan 15,854 ty déng, +9.2% n/n. Trong dd, cac nha may
nhiét dién khi Ca Mau (+66% n/n), NT2 (san lwgng +6% n/n) hay nhiét dién
than Viing Ang (+28% n/n) d&u ghi nhan sw téng trwéng kha quan trong ntra
dau ndm. O chiéu hwéng nguoc lai, cac nha may thdy dién Haa Na (-29% n/n)
va DPakdrinh (-11% n/n) chiu &nh hwéng tiéu cuc tlr diéu kién thay van bét loi
(hinh 1, 2).

Hinh 2. Doanh thu cic nha may cia POW trong 6T2023
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3Q23 - gi6 dbi chiéu
Tuy nhién, sang thang 07 vé&i sw xuét hién cuda i tiéu man, tinh hinh thay van
trong nwéc da co phan diu di dang ké. Tl d6 da cai thién ré rét hoat dong cua
cac nha may thay dién. Theo sé liéu ctia EVN, ty trong san lwong dién huy dong
tl cac nguodn thiy dién trong 3Q23 da tang 1an lwot [én mic 38% so véi mirc
chi 20% trong 2Q23. Cung vé&i d6, cong suét huy déng dién gié cta hé théng



ciing lién tuc mé& réng tlr cac dw an chuyén tiép (dén 19/10 cong suét dién gi6
da tang thém 1,201 MW so v&i dau nam, +30% tlr dau nam tw 21/85 dw an
chuyén tiép dwoc van hanh thwong mai). Pay & hai nguyén nhan chinh khién
san lwong huy dong tr ngudn dién tuabin khi cé gia ban cao phai bj cat giam.
Trong 3Q23 ty trong huy dong tai cac ngudn dién tuabin khi da bi gidm kha
nhanh chi con & mirc 7% so v&i con sb 13% trong 2Q23 hay 12% trong 1Q23.

Hinh 3. Tuy nhién san lugng dién da bat dau dai chiéu Hinh 4. Doanh thu 3Q23 ciing ghi nhin giam so véi ciing
trong 3Q23 khi tinh hinh thiy van thuan lgi ky hay so véi hai quy dau nam
ty kWh 3Q22 +4Q22 1Q23 ®2Q23 m3Q23 ty dong 2022 ®2023 *YoY (%) %
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Chiém dén 34% cong suét d&t ngudn dién khi cd nwéc, tinh hinh kinh doanh
ctia POW trong 2Q23 ciing bi anh hwéng theo xu huéng chung. Téng doanh
thu dat 5,679 ty ddng, -6% n/n hay -33% q/q. S&n lwong huy déng dat 2.7 ty
kWh, -6% n/n va -40% q/q (hinh 3, 4). Cu thé:

e Cac nha may chu lwc Nhon Trach 1, Nhon Trach 2 va Ca Mau chiém
dén 64% cong suat dat ciia POW, san lwong huy dong lan lwot ghi
nhan giam -40% q/q, -68% q/q va -70% q/q. Tl d6 da ap lwc gidm két
qua kinh doanh chung ca cong ty trong 3Q23.

e O chiéu hwéng tich cwe, méc du ghi nhan san lvong gidm 21% q/q tiy
xu hwéng chung cac nha may nhiét dién ca nwéc, tuy nhién trong 3Q23
nha may nhiét dién Ving Ang da ghi nhan sy téng trwdng tich cwc so
v&i cling ky nhé sy tré lai hoat dong clia té may 1 ti» ngay 12/08/2023
sau gan hai nam bi sw cb. San lwong huy ddng cla nha may trong
3Q23 dat 929 triéu kWh, +18% n/n. Doanh thu ghi nhan 1,973 ty dng,
+30% n/n. DAy ciing la mét trong nhirng ddng lwc hé tro hoat dong kinh
doanh cia POW trong 4Q23 va 2024.

e Bén canh d6, nho tinh hinh thay van thuan lgi san lwgng phat dién cla
hai nha may thdy dién Hda Na (+138% n/n) va Békdrinh (+21% n/n)
trong 3Q23 ciing bat dau chidu huéng cai thién tich cuc.

Loi nhuan gop & LNST giam trong 03 quy dau 2023

Ma&c du tdng thé van ghi nhan sy ting trudng doanh thu trong quy 1 va quy 2
va Ity ké 9T2023. Tuy nhién, Ity ké 972023 loi nhuan gop va LNST cla céng
ty chi dat 1,107 ty déng va 884 ty dong, lan lwot gidm 45% n/n va 44% n/n chd
yéu anh hwéng tlr sw suy gidm bién loi nhuan gop dién ra trong tat ca cac quy
2023 (hinh 5). Theo phan tich cla ching t6i nguyén nhan chinh dén tw:
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Hinh 5. Bién Igi nhuan gép ciia POW va NT2 trong cac quy
2023 ¢6 xu huéng giam so véi cung ky mic du doanh thu

tiang kha quan

Hinh 6. ...mét phian nguyén nhan dén tir gidm hiéu qua
hoat déng ciia nha may NT1va NT2
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Hinh 7. ...anh hudng tir ngudn cung khi Péng Nam B ¢6 Hinh 8. Gia dién toan phan (FTP) giam nhanh trong 3Q23
chiéu hudng giam trong 2023
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Ngudn: EVN, KISVN

(1) Sw suy gidm kha ndng cung cép khi cadc mé bé Ciru Long va Nam Cén
Son da anh hwéng truc tiép 1én doanh thu va bién lgi nhuan gop ca
cong ty thdng qua viéc suy gidm cac chi sd nay tai hai nha may NT1 va

NT2.

V& doanh thu, ching ta cé thé thay trong 9T23 ty trong doanh
thu déng gop ctia NT1 va NT2 chi con 28.8%, da giam 9.3% so
vGi con s6 38.1% cung ky. Bang chu vy, trong 2Q23, mac du
trong giai doan hé théng bi thiéu dién, tuy nhién san lwong phat
dién clGa hai nha may nay chi tdng nhe, khién ty trong doanh
thu cda NT1 va NT2 trong quy chi @ m&c 33%, gidm 10% so
v&i con sb 43% trong 2Q22. Sang 3Q23, con sb nay chi con &
mirc 22.4%, gidm manh 13.6% so v&i con sé 36.0% trong
3Q22 khi tinh hinh thdy van cé xu hwéng cai thién (hinh 6).

Cac tac dong vé bién loi nhuan gop c6 thé nhan thiy théng qua
sw suy gidm bién lgi nhuan gép clia nha may NT2 trong 2Q va
3Q23 khi chi ghi nhan & mic 7.4% va -16.2%, 1an lwot giam
7.8% va 35.7% so v@i cung ky (hinh 5).



Hinh 9. Du bao doanh thu - LNST hgp nhit cia POW trong

Cac anh hwéng trén theo ching t6i nguyén nhan chinh dén ti
ngudn khi cung cép khi cho nha may wéc tinh gidm khoang 15%
s0 v6&i 2022 khi tri¥ lwong khi tai b& Nam Cén Son va Clru Long
bi suy gidm (hinh 7). Bén canh, viéc mé Nam Co6n Son co gia
ban thdp, dang ngudn khi chinh trong nhirng ndm gan day bi
suy gidm nén phai phai thwe hién cap bu khi tr cac mé Hai
Thach - Méc Tinh, Sao Vang - Bai Nguyét va bai Hung, Thién
Ung c6é chi phi khai thac cao. Hai bat loi nay da va dang tac
dong rat 1én dén san lwong phat dién va bién loi nhuan gop
clia hai nha may NT1 va NT2 trong ba quy dau 2023, ciing nhw
du bdo sé tiép tuc kéo dai sang 2024-25.

(2) Anh huéng cta thiy vén trong 3Q23: nhw da phan tich trén sy cai thién
cta thdy van 1am gidm hé sé huy dong cac nha may nhiét dién do sw
wu tién huy déng ngudn dién chi phi thap. Piéu nay nhin chung da anh
hwéng dén bién loi nhuan gop cla cong ty thong qua (a) tac dong cla
don bay hoat ddng khi cac nha may nhiét dién thwdng coé chi phi ¢
dinh I&n va (b) mirc gia chao ban trén thj trwdng dién canh tranh giam
(biéu @b 8).

3

Cudi cung, ching téi cho rang viéc dai tu nha may NT2 tr nira cudi
thang 09 dén dau thang 10 cling gép mot phan vao sw suy gidm loi
nhuan cta POW trong 3Q23.

4Q23F, LNST dw bao phuc hoéi so v&i 3Q23, tuy nhién van thap hon 4Q22

Trong 4Q23, ching t6i dw phéng doanh thu va LNST ctia POW 1an lwot & mic
7,708 ty déng (-3% n/n hay +31% qg/q, hinh 9) va 187 ty déng (-75% n/n hay
+256% q/q). San lwgng dién dy bao & mirc 3.7 ty kWh (-8.5% n/n hay +37.6%
g/q, hinh 10) dwa trén cac co so:

Hinh 10. San luvgng huy déng cac nha may cia POW trong
4Q23 du kién cai thién so véi 3Q23 tuy nhién van giam so

4Q23 PN N
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(1) Ty lé huy dong nhiét dién khi toan hé théng trong 4Q23 dw bao sé cai
thién so vé&i 3Q23 tuy nhién van thap hon so véi cung ky.

a.

Sé lieu thwc té ctia A0 vé san lugng huy dong cac ngudn dién
trong 45 ngay dau 4Q23 & mac 3.2 ty kWh, san lwong huy
dong binh quan ngay & muirc 68 triéu kWh/ngay, da cai thién
+17% so v&i 3Q23, tuy nhién dang thap hon con sb binh quan
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84 triéu kWh/ngay cla 4Q22 (hinh 11). Béng thdi, ty trong san
lwgng dién cac nguén tua bin khi dwgc huy déng trong hé
thdng ciing cho thdy xu hwéng cai thién. Trong thang 10 da
tang 1én mc 7% va 9% trong 15 ngay dau thang 11 so véi
murc thap chi 5% trong thang 8. Tuy nhién ty trong nay van thap
néu so vé&i con sb trung binh 12% ctia 4Q22 (hinh 12).

Hinh 11. San lugng dién tir cic ngudn tuabin khi trong

4Q23 du kién ting so véi 3Q23 tuy nhién thip hon so véi Hinh 12. Ty trong san lugng huy dng nhiét dién khi dang

€6 xu hudng cai thién trong T10 va nira dau thang 11

4Q22
triéu Kwh/ ngay Thay , A, ién
dien NDthan NDkhi NDdau BMT Dién gio sinh khéi
> Thoi1-23[ 33%  44% 9% 7% 5%
4 Thg10-23| 36% 9% 8% 2%
3 Thg9-23 7% 9% 3%
Thg8-23 5% 11% 5%
2 Thg7-23 10% 7% 3%
1 Thg6-23 11% 10% 3%
0 Thg5-23 10% 3% 0%
DD D DD DD DD DD DD & Thg4-23 | 22% 51% 12% 1% 10% 2% 0%
oS S S XK S S S Thg3-23 | 21%  50%  12% 5% 1%
Q@* Thg2-23 | 25% 44% 12% 11% 6%
N Thgi-23| 30%  41% 10% 9% 0%
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b. O thoi diém gitra thang 11, muc nwéce tai cac hd diéu tiét nam
va lwu lwong nwéc tai cac lwu ve chinh dang dién bién kha
thuan lgi (hinh 13, 14), giup Trung tdm diéu d6 (A0) van cé kha
nang gilr ty trong huy déng cac ngudn thiy dién nhw & thoi
diém hién tai va chwa cé nhu cau tang cwdng huy déng nhiét
dién cho phu tai toan hé théng.

Hinh 13. Muc nuéc tai cac hé thay dién hé chiralén dangé  Hinh 14. Luu luwdng nuéc tai cac thay dién dau ngudn dang

mirc cao & mirc cao
m MN déng binh thuding = MN ngay 10/11/2023 % MN chét m/s Luu lugng tb nhiéu ndm  mLuu lugng tai ngay 10/11/2023
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(2) Sé lieu thuc té san lwong dién thwong phdm clia POW trong thang 10
ghi nhan & mc 1,1 ty kWh, +13% n/n hay +22% g/q. Trong d6 dong
lwc ting trwdng chinh dén tr nha may nhiét dién Viing Ang sau khi td
may 1 hoat dong tré lai. Ddng thdi ching téi wéce tinh san lwong dién
thwong phadm hai thang cubi 2023 c6 thé tang 1én & mc 1.3-1.4 ty kWh
khi: (a) cac nha may Nhon Trach 1, Viing Ang van c6 thé hoat déng én
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Hinh 15. Xac suét El-nino giam trong 2024

dinh & cong suét hién tai, (b) san lwong huy déng ctia Nhon Trach 2
dworc cai thién trong thang 11-12 sau qua trinh dai tu va (c) san lwong
huy dong Thay dién Hia Na va Bak drinh dy bao tang nho roi vao mua
mua.

2024F, phuc hoi tuy nhién chwa toan dién

Trong 2024, ching t6i dw phéng doanh thu va LNST clia cong ty 1an lwot & mac
29,044 ty ddéng, +0% n/n va 1,741 ty déng, +63% n/n. San lwgng dién du bao
& mirc 16.3 ty kWh, +10% n/n (hinh 18). Trong d6, cu thé san lwong dién cla
cac nha may dwoc dy phong:

Hinh 16. Nhiét d6 viing 3.4 du bao tao dinh thang 11/2023
va giam vé mirc trung tinh tir cudi 2Q24
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Hinh 17. Céng suit dat nguén dién gié du bao ting trong
2024 sau khi BCT day manh ky két hgp déng gia tam tir

3Q23

Ngudn: NOAA, KISVN

Hinh 18. San luvgng dién cia POW néi chung va cac nha
may nhiét dién khi du bao giam trong 2024
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Ngudn: EVN, KISVN

Ngudn: POW, KISVN

Ca Mau 1-2, Nhon Trach 1 dw phdong gidm khodng 5-10%. Trong khi
Nhon Trach 2 mac du khéng con hoat ddng dai tu trong 2024 tuy nhién
san lwong du phdéng chi tdng nhe 5% do &nh hwéng tir cac yéu tb:

(1) Duw béo EI nino sé chuyén sang pha trung tinh: Theo du bao cuta
NOAA kha nang El-nino sé tao dinh trong thang 11/2023, sau dé
bat dau suy yéu dan va cé kha néng di vao pha trung tinh tlr 2H23
(biéu d6 15-16). Tién dé nay ky vong sé tao méi trwong thuan lgi
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cho hoat déng cac nha may thay dién, trong khi sé lam gidm hé sb
huy déng cla cac nha may nhiét dién khi ciia POW.

(2) Sw gia tdng huy déng dién gié: dén cubi thoi diém 19/10/2023, da
c6 thém 1,201 MW cong suét dién gié tham gia hé théng dién, +30%
so véi cudi 2022. Lwong céng suat mai nay sé dwoc phat tron ven
trong sudt 2024 thay vi chi tir ntra cui 2023, do d6 diéu nay sé lam
tang ty trong san lwong dién huy déng ti» nguén dién gié (hinh 17).
Ngoai ra cdng suat phat dién gi6 trong ndm 2024 c6 thé 1én hon
con sb 5,181 MW (3,980 MW trwéc 2022 va 1,201 MW chuyén tiép)
khi A0 van con nhiéu duv dia huy déng ngudn dién gié gia ré tw
2,198 MW dién gi6 tir cac dw an chuyén tiép da ky hop déng gia
tam tuy nhién van chwa dwoc van hanh phat dién.

(38) Nguén cung khi tw nhién cho céc nha may dién Péng Nam B6 du
béo gidm trong 2024. Trong ndm 2023, téng san lwgng khi Déng
Nam B6 cung cép cho cac nha may dién Bong Nam Bo & khoang
4.2-4.5 triéu m3khi. Nam 2024, con s6 nay dv kién & muarc 4.0-4.2
triéu m3khi, gidm khoang 5.7% n/n va du bao sé tiép tuc suy giam
trong nhirng nam tiép theo (hinh 7). Do vay, nhw da phan tich trén
hoat déng san xuét va LNST cta NT1 va NT2 sé bj anh hwéng
dang ké s thiéu hut ngudn cung khi trong giai doan 2024-26. Ddng
thdi, chang t6i cling cho réng day ciing 1a van dé 16n nhéat anh
hwéng dén tang trwdng va dinh gia cia POW trong ngan, trung
han. M&c du dw bao c6 thé tang trwdng trong 2024 tuy nhién mdc
nay van dang so trén mirc thap cla 2023, trong nhirng nam tiép
theo kha néng khé cé thé cham t&i mirc LNST 2,600-2,900 ty ddng
nhw trong giai doan 2017-20, thdi diém hai nha may NT1 va NT2
hoat dong twong ddi 6n dinh. Ngoai ra, ching téi cling cho rang sw
cai thién cla hai nha may nay chi thuc sy dwoc thic day khi bai
toan co gia gia ban 1é dién dwoc gidi quyét ky vong cudi 2026.

e O chiéu huéng nguoc lai, cac nha may thay dién Haa Na (+9% n/n) va
Pak drinh (+7% n/n) ky vong sé hwéng lgi tir pha trung tinh.

e Nhiét dién Viing Ang ky vong dat mirc 5.7 ty kWh trong 2024, +30%
n/n khi t& may 01 c6 thé phat dién tron ven ca nam 2024 so v&i 2023
t& may nay chi hoat dong trong 5 thang cubi.

IV. Trién vong ting trudng tir 2026
1. Hwéng loi tie sw thiéu dién cha hé théng

GDP cua Viét Nam dwoc ky vong van ting trwdng nhanh trong trung, dai han
nhd cac trién vong tich cwe tir ¢ khu ve ndi dia va xuat khau. Day sé tao tién
dé virng chéc cho dodng lwc tang trwdng san lwong dién cac giai doan sap toi.
Trong kich ban co s&, theo wéc tinh ciia EVN, tang trwdng san lwgng dién Viét
Nam c6 thé dat mire tdng trwdng nhanh 11.4% trong giai doan 2023-25 va 7.8%
trong giai doan 2025-30. Tuy nhién xét dén thdi dién hién tai c6 vé nhu hoat
dong phat trién nguén dién va ha tang lwdi dién trong nwéc chwa bat kip trién
vong tang trwdng cla nén kinh té. Théng qua phan tich chi sb dw triv thd giai
doan 2023-30 c6 thé thay cac rai ro tir viéc thiéu hut ngudn cung chd dong dang
& mirc cao trong giai doan tr 2026 tré di.



Hinh 19. Ty Ié du phéng thé du bao giam vé mirc rii ro sau 2025
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Ngudn: EVN, QHBS8, KISVN

e Trong giai doan 2024-25, hé théng dién Viét Nam cé thé chwa phai dbi
mat I&n véi rdi ro thiéu dién, khi vira c6 sw bd sung céng suét cta hai
nha may nhiét dién than Van Phong (1,320MW) va Thai Binh 2 (1,2
00MW) trong nira cudi 2023, va sy bd sung thém 3,900MW tir ca
¢ nha may nhiét dién khi Nhon Trach 3-4 (1,500MW), nhiét dién t
han Ving Ang 2 (1,200MW) va Quang Trach 1 (1,200MW) trong n
&m 2025. Cac nha may da gitp ty 1& dw phong thé cla hé théng dién
trong giai doan nay gan nhw dwoc gitr & méc an toan trén 20%.

e Tuy nhién, trong giai doan 2026-30, theo tién dd khéng c6 ngudn dién
chi dong méi nao dwoc bd sung trong hé thdéng dién Viét Nam, trong
khi nhu cau phu tai dién dw bdo van ting trwdng & mirc 8-10%/nam.
Diéu nay khién ty 1& dy tri¥ thé tir ndm 2026 gidm vé chi con mic 12%,
tr d6 gay nén sw quan ngai vé rai ro thiéu dién rat Ion.

Trong bdi cdnh nay mét sé gidi phap dang dwoc Chinh Pha bat dau
dinh hwéng trién khai bao gém (1) phat trién thay dién tich nang, (2)
nhap khdu LNG dé tang cwéong ndng lwc phat dién cac nha may dién
khi.

Do dé, dirng trén goc dd nay, trong trong han tr 2026 tr& di, cac doanh nghiép
dién khi néi chung va POW néi riéng sé& dwoc hwdng loi dang ké tir hai khia
canh:

(1) Sén lwong phét dién tdng nho nguén cung cdp LNG bé sung. Diéu nay
gip cho cac nha may Nhon Trach 1 va Nhon Trach 2 cé co hgi cai
thién hé sé céng suat dang ké so vai trong bdi canh hién tai ngudn khi
tw nhién tai khu viec Bong Nam B dang bi suy giam. Tuy nhién, (a)
trong ngén han, gia LNG nhap khau théi diém hién tai va phan phéi dén
cac nha may dang & murc khodng 13.8 UScent/mmBTU, dan dén wéc
tinh chi phi phat dién tlr nguén LNG dang & murc 9.1-12.2 UScent/kWh
cao hon rat nhidu so v&i gia dién ban I1& ctia EVN chi khoang 8.3
cent/Kwh. Bén canh, (b) hé théng du kién van chwa dbi méat véi rdi ro
thiéu dién trong giai doan 2024-25. Do d6, dua trén cac luan diém nay
chung téi cho rang EVN chua cé nhiéu déng lwc dé huy déng cac ngudn
dién LNG c6 chi phi cao trong giai doan nay. Tuy nhién v&i kha nang
thiéu hut ngudn cung xay ra tlr 2026 va xu huéng tang gia dién ban 1é
tir 5-10%/ndm, chung tdi cho réng EVN sé cé nhiéu co s& hon dé bat
day huy déng cac ngudn dién LNG nhdm n dinh hé théng dién tir 2026.
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Hinh 20. Gia ban 1é dién ciia EVN tir cuéi 2025 ky vong c6 thé can bing dudc chi phi
phat dién (LCOE) 6 mirc cao cua nhiét dién tua bin khi
US cent/kWh
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Ngudn: KISVN

(2) Gia ban dién binh quén trén thj trurong dién canh tranh tang. Trong bbi
canh thiéu hut ngudn cung, sw can bang hé thdng dién phu thudc rat
I&n vao thay dién tich nang va nhiét dién khi ngudn LNG, trong khi chi
phi phat dién cha hai ngudn ngay kha cao, wéc tinh trén mac 10
UScent/kWh. Vi vay, cac nguén dién khac, méc du theo quy dinh bj gidi
han trong mc gia tran tuy nhién kha ndng cao déu chao gia & muc
tiém can mec gia trAn. Trong thuc té, didu nay dwoc thé hién kha ré
trong 2Q23, khi pha el-nino trong nwéc lén dinh diém khién kha néng
huy déng tir ngudn thay dién gidm vé murc khong dang ké. Trong bdi
canh nay, mac du gia nhién liéu dau vao than va khi c6 xu huéng giam
tuy nhién gia chao ban dién trén thi truéng dién canh tranh van tang
cao.

Dua trén hai co s& nay, dén nam 2027, ching t6i wéc tinh san lwgng san
lwgng phat dién clia cac nha may nhiét dién NT1, NT2 va Ca Mau cé thé
tang tr 15-20% so v&i cong suét thdi diém hién tai. Bén canh hé sb cong
suét clia nha may nhiét dién than Viing Ang 1 cling dwgc cai thién [én mic
65% trong dai han (hinh 21, 22).
Hinh 21. Hé s8 céng suit cic nha may nhiét dién khi cia
POW dv bao cai thién dang ké sau 2025 nhé su thiéu hut
_ngudn cung va b8 sung nguén LNG

Hinh 22. Piéu nay din dén su ting trudng vé san lwgng
dién caa cac nha may
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Hinh 23. Dy kién Nhon Trach 3-4 sé b8 sung 1,500 MW
cdng suat dat tir 2025

Hinh 24. Dy bao doanh thu cia POW, 2024-2028F
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Ngudn: KISVN
2. Cong suat mé rong tir nha may dién NT3 & 4

DPén thoi diém hién tai dw an nhiét dién khi Nhon Trach 3-4 d& hoan thanh 58%
ké hoach xay dwng. Theo tién dd nha may Nhon Trach 3 sé& c6 thé van hanh
thwong mai tir thang 11/2024 va nha may Nhon Trach 4 c6 thé van hanh thuwong
mai tir thang 05/2025. Nhw vay, sau thdi diém nay téng cong suét dét ctia POW
sé tang thém 1,500 MW, twong dwong véi +35.6% thdi diém hién tai.

Tuy nhién trong ndm dau hoat ddng, ching t6i cho rdng hé sé huy déng cla
nha may NT3 & NT4 chi & mirc thap, khodng 20% khi khi gia dién ban 1&é va cau
chuyén tai chinh ctia EVN van la rao cén I&n cho viéc huy dong cac ngudn dién
c6 gia thanh cao. Tuy nhién, hé sb nay sé dwoc cai thién dang ké trong nhirng
nam sau do tir viéc hudng loi tiv viéc thiéu hut ngudn cung chd dong cutia hé
thdng va gia dién ban 1é cia EVN da dworc cai thién dang ké nhw da phan tich
trén. Bdng thoi chung t6i cling cho rang 2026 sé la méc thdi gian dang cha y
danh déu budc ngoat ting trwudng manh mé vé LNST ctia POW khi nha may
Nhon Trach 3 va 4 da c6 thé déng gop loi nhuan duwong trong LNST tdng thé

céa cong ty.
Hinh 25. Du bao 2026 sé la c6t méc ting trwéng Igi nhuan N . .
! v ’ 9 gt ? Hinh 26. Dy phéng ROE ciia POW, 2024-2028F (%)

cua POW

3 0

ty dong LNTT +Téng truéng LNTT %
. 4,255
4,500 175 o6 200
& ' 8.8
4,000 | :
150

3,500

3,000 + 7 100

2,500 b 27 2,296 * 5.6 -

* 50 :
1,948

2,000 |- 2

1,500 | - 0 3.3

1,000 T 836

(50) 16
500 4
(57)
0 ) (100)
2024F 2025F 2026F 2027F 2028F 2023F 2024F 2025F 2026F 2027F
Ngudn: KISVN Ngudn: KISVN
I

truefriend KI Viet Nam 11

Securities Corporation




1 2 true foriend KI

Viet Nam
Securities Corporation

VI. Rui ro can xem xét

Trong ngén han-2024, (1) hoat dong kinh doanh cta cac doanh nghiép dién néi
chung hay POW néi riéng chju anh hwéng rat I&n bdi tinh hinh thay van. Tuy
nhién, viéc dw bao thoi tiét ludn 1a van dé nan gidi ngay ca trong ngén han. Do
vay, day sé Ia rdi ro trong yéu hang dau can duoc theo ddi thwdng xuyén dé
dwa ra dy bao chinh xac hon vé két qua hoat dong ctia POW trong ngén han.
Ngoai ra, (2) rui ro bién dong téng gia nhién liéu khi va than ciing 1a mét yéu té
quan trong khac can dwoc quan tdm trong ngan han, do sy tac dong tiéu cuc
dén loi nhuan ctia doanh ngiép

Trong trung & dai han, céc yéu té (3) chinh séach gia dién déng vai trd then chébt
trong trién vong téng trwdng ctia POW lién quan trwc tiép dén kha ndng EVN
c6 thé gia tdng cwong cac ngudn dién khi LNG 6n dinh hé théng (Nhon Trach
1-2-3-4). Ngoai ra, (4) kha nang hoan thanh dung tién dd hai nha may Nhon
Trach 3 — 4 mac du khéng tac dong nhiéu dén dinh gia doanh nghiép tuy nhién
c6 thé dan dén rai ro bién dong 16n gia cb phiéu khi cac ky vong ctia nha dau
tw bi sai léch.

VII. Pinh gia & khuyén nghi

Chung t6i khuyén nghi MUA déi vé&i ciia phiéu POW véi gia muc tiéu 16,600
ddng/CP cho chién lvoc dau tw trung-dai han (TSSL +42.6% so véi gia dong
ctra ngay 17/11/2023).

e Chung tdi d&c biét nhadn manh, trong 2024-25, KQKD ctia POW c6 thé
van chwa dat dwoc sw tang trwdng manh mé bén virng so véi qua khir
tr d6 c6 thé tao ra cac dong lwc manh mé dé cai thién dinh gia trong
ngén han. Khi hé sb cong suét ctia cac nha may Nhon Trach 1 va Nhon
Trach 2 ngay cang bi thu hep do (1) sw gia tdng coéng suat dién gid
trong hé théng. Bén canh (2) sw gidm st ngudn cung cap khi Déng
Nam Bo.

e Dbdng thdi, ching téi cho rang diém dét pha vé ting trwdng loi nhuan
ky vong sé bat dau tir 2026 dén tir cac trién vong: (a) mirc gia ban 1&
binh quan ctia EVN duwoc tang 1én & mac cé thé can béng cac chi phi
huy doéng tlr cac nguén dién khi LNG c6 gia thanh cao, (b) sy di vao
hoat dong clia NT3 va NT4 tir 2025 va (c) kha nang céi thién hé sb
cbng suét clia cac nha may Nhon Trach 1 va Nhon Trach 2 nhd sy bd
sung cac ngudn khi LNG va hwéng loi tr sw thiéu ngudn cung cha
doéng cda hé théng dién.



Chi phi VCSH - gia dinh %  WACC - gia dinh %
Chi tiéu Chi tiéu
Beta 1.2 Chi phi st dung vén vay 9.00%
Lai suét phi rti ro 4.20% Hé sb no trén vbn vay muc tiéu 25.00%
Phéan bu rdi ro VCSH 9.6% Thué TNDN 10.00%
Chi phi VCSH 15.70% WACC 14.00%
Ngudn: KISVN Ngudn: KISVN
Dinh gia tirng phan
B\ o2 Phwong WACC Nam Tiéu chi Ty ddn
Nha may phép (%) git (%) NAV ‘ ‘ y g
NM tua bin khi 16,642 Tien & twong dwong tien 7,080
Ca Mau 1&2 DCF 14.0 100 8,673 Déu tw tai chinh ngén han 75
Nhon Trach 1 DCF 14.0 100 1,209 DAu tw tai chinh dai han 722
Nhon Trach 2 DCF 111 59 5,464 Danh gia lai tai san 37,413
Nhon Trach 3&4 DCF 8.3 100 1,297 No vay (6,375)
NM nhiét dién
than 5,995 NAV 39,285
Ving Ang 1 DCF 14.0 100 12,653 S6 lwgng CP lwu hanh (triéu CP) 2,342
NM thay dién 8,101 Gia tri noi tai méi CP 16,600 ddng
Hla Na DCF 14.0 85 4,192
Dakdrinh DCF 14.0 55 3909
Sum 37,413
Nguén: KISVN
Pinh gia so sanh
P/E P/B EV/EBITDA
TT™M 2023F 2024F TT™M 2023F 2024F TT™M 2023F 2024F
NT2 17.3 27.6 11.0 1.7 1.5 1.5 7.3 7.7 5.3
QTP 14.9 10.3 12.3 1.2 1.0 1.0 4.8 3.8 4.1
HND 13.4 1.1 5.0
PGV 13.4 1.5 6.7
PPC 12.2 0.8 55.3
BTP 18.6 0.7 21.0
GEG 49.2 23.2 14.3 1.2 1.0 1.0 9.9 25 2.3
REE 9.9 1.4 7.8
Trung binh 18.6 20.4 12.5 1.2 1.2 1.2 14.7 4.7 3.9
Trung vi 14.1 23.2 12.3 1.2 1.0 1.0 7.6 3.8 4.1
POW 19.5 25.5 15.7 0.9 0.9 0.8 7.2 5.1 4.7

Ngudn: Bloomberg, KISVN

Téng quan doanh nghiép

POW la mét trong nhirng thanh vién cua tap doan dau khi Viét Nam-PVN. Véi cong suét 1én dén 4.205MW tir
cac nha may tuabin khi NT1, NT2, NT4, Ca Mau 1&2, nhiét dién than Ving Ang 1 va thay dién Bak Drinh, Hua
Nua, POW dang la doanh nghiép phat dién I&n th&r 4 cd nwéc, chi sau cac doanh nghiép phat dién cia EVN
(GENCO).
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CDKT ty déng KQKD ty ddng
Cubi nam tai chinh 2022A  2023F  2024F  2025F  2026F Cudi nam tai chinh 2022A  2023F 2024F 2025F  2026F
Tai san ngan han (d/c) 24,925 31,174 27,062 31,072 35,160 Doanh thu 28,224 28986 20044 36499 45654
Tién va twong dwong tién 8,252 8,474 8,491 10,671 13,946 )

L Gia vén hang ban 24,498 27,028 25855 34,052 40,972

Tai san dai han (d/c) 16,673 22,700 18,571 20,401 21,214
Tai san cb dinh 20155 26,437 23,619 53,729 49,549 Loi nhuén gop 3,726 1,958 3,189 2447 4,682
DAu tw tai chinh 878 933 933 933 933 Chi phi BH & QLDN 868 678 679 854 1,068
Khac 1,885 8911 30425 4889 5259 LN hoat déng 2859 1280 2509 1,593 3614
Téng tai san 56,843 67,455 82,039 90,624 90,902 Doanh thu ti chinh 445 524 206 217 a4

Ngwoi mua tra tredc 4 4 4 5 6
Thu nhap lai 319 147 137 148 176

Doanh thu chwa thwc hién 0 - - - -
Phai tra nguoi ban 7346 7,545 7,560 9,500 11,883 Chi phi tai chinh 592 702 820 1028 1616
Khac 5340 5,271 5282 6,638 8,303 Chi phi lai vay 438 562 496 1,028 1,616
No vay ngén han 5635 15075 10,415 10,467 7,550 LN khac 44 130 - - -
No vay dai han 3,382 3,335 20,536 24,538 21,048 Lai (18) tir LD&LK 53 53 53 53 53

Téng ng va phai tra 18,326 27,894 23261 26,610 27,742
LNTT 2,809 1,244 1,948 836 2,296

VCSH 30,516 31,516 33,271 33,783 35,537 )

PETO Thué TNDN 256 174 207 76 209

Vén didu l& 23,419 23,419 23,419 23,419 23,419
Thang dur ) ) ©) ©) ©) LNST 2,553 1,070 1,741 759 2,086
Quy khac 3,678 3,678 3678 3,678 3,678 LNST cong ty me 2,553 1,070 1,741 759 2,086
LN gitr lai 3420 4419 6175 6687 8441 EBITDA 5668 4,098 5327 5784 7,805

Téng VCSH 30,516 31,516 33,271 33,783 35,537

Luu chuyén tién té ty déng Chi sé tai chinh
Cudi nam tai chinh 2022A  2023F  2024F 2025F  2026F Cudi nam tai chinh  2022A  2023F 2024F 2025F  2026F
Dong tién hoat déng 3,156  (3,012) 8,781 6,423 9,510 Dir liéu trén méi CP

LN rong 2,809 1,244 1,948 836 2,296 EPS 824 427 749 219 749
KH va dy phong 2,809 2,818 2,818 4190 4,190 BPS 13,031 13,457 14,207 14,426 15,175
Tang VLD rong 5,456 4,110 5,381 5,837 7,858 DPS - - - - -
Dong tién dau tw (3,374) (6,159) (21,630)  (8,297) 172 Tang tredng (%)
Tai san cb dinh (2,600) (6,970) (21,512)  (8,514) (72) Doanh thu 14.9 27 0.2 25.7 251
DAu tw tai chinh (774) 811 (118) 217 244 LN hoat dong 19.1 (85.2) 96.1  (36.5) 126.8
Dong tién tai chinh 245 9393 12,542 4053 (6,407) LN rong 244 (38.1) 628 (564) 1747
Taing vén chi ) ) ) ) ) EPS 146  (50.1) 757  (70.8) 2421
Téing ny - 9439 (4659) 52 (2.917) EBITDA 86  (27.7) 30.0 8.6 34.9
Chi tré cb trc (199) - - - - Kha nang sinh lo1
(%)
Dong tién khac (0) - - - - Bién LN hoat dong 10.1 44 8.6 44 7.9
Tang tién mat 28 223 (307) 2,180 3,275 Bién LN rong 9.0 3.7 6.0 2.1 46
Bién EBITDA 20.1 14.1 18.3 15.8 17.1
ROA 45 1.6 2.1 0.8 2.3
ROE 7.0 3.3 5.6 1.6 5.2
Suét sinh loi ¢ tirc - - - - -
Ty |& chi tra ¢ tirc - - - - -
Don bay
No rong (Ty déng) 765 9,936 22460 24,334 14,652
No rong/ VCSH (%) 3 32 68 72 41
Binh gia (x)
PE 9.8 255 15.7 35.9 13.1
PB 0.8 0.9 0.8 0.8 0.8
EV/EBITDA 5.0 6.7 5.1 47 35
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Nguyén tic danh gia ctia KIS Vietnam Securities Corp, v&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang toi
e MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

o N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.

* Ban: Téng loi nhuan ky vong la -5% hoac thép hon.

e KIS Vietnam Securities Corp, khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gii» hodc Ban.

Nguyén tic danh gia cua KIS Vietnam Securities Corp, v&i nganh trong 12 thang t&i

* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitk ty trong clia nganh trong danh muc bang voi ty trong dwa trén vén hoa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwe hién bao céo nay, xac nhan ring bao cdo phan anh chinh xac quan diém ca nhan cla chiing tdi v& cong ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thi diém cudi thang lién trudc ciia ngay phat hanh bao cdo (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp, hoéc cac bén lién quan khong ndm gitr 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp, va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp, hodc cac bén lién quan khéng quan ly hodc ddng quén ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp, hodc céac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp, hodc cac bén lién quan khdng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang toi.

KIS Vietnam Securities Corp, hodc ca bén lién quan khong tao 1ap thi trwng cho ¢b phiéu clia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp, khéng ndm hon 1% cb phan clia cong ty dwgc phan tich trong bao cdo tai ngay 17/11/2023.

KIS Vietnam Securities Corp, da khdng cung cép truéc bao cao nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thuc hién bao cao nay va ngudi lién quan khong s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 17/11/2023.
KIS Vietnam Securities Corp, khdng phat hanh ching quyén cé dam bam véi ¢b phiéu TCT Dién Lwc Dau Khi Viét Nam (POW).

Nguoi thie hién: Research department
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp,, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyen vién phan tich, nguwoi thyc hién
va phat hanh bao céo phan tich nay va cac tai ligu marketing, duoc cap chirng chi hanh nghe va dugc quan ly bei UBCKNN Viét Nam. Bao
cao nay khong dugc sao chup nhan ban ho&c xuét ban (toan bo hoac tixng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dwoc sw
chép thuan bang van ban clia KIS Vietham Securities Corp,.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp, khong dam bao nha dau tw sé
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp,, hoac cac bén lién quan, va cac nhan sy
cép cao, giam déc va nhan vién tuyén b6 mié&n trir trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s& dung toan bd hodc mot
phan b&o cao nay. Thong tin va nhan dinh cé thé thay ddi bat ctv IGc nao ma khdng can bao trwéc va co thé khac hodc nguwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp,. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2023 clia KIS Vietnam Securities Corp,. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoéc tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bing van ban cla KIS Vietnam Securities Corp, .



