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Chi s6 2022 2023E
PE (x) 6.66  11.67
PB (x) 0.95 0.95
PS (x) 0.56 0.56
ROE (%) 12% 9%
ROA (%) 9% 7%

DOANH NHIEP NHIET DIEN THAN HAP DAN

Ngay viét bao cdo: 17/11/2023 cO cAU c6 PONG

C6 phiéu lwu hanh (Triéu) 450 Téng Cong ty Phat dién 1 42.0%
V6n héa (ty VND) 6,435 CTCP Nhiét dién Pha Lai 16.4%
Thanh khoan BQ 30n (Triéu) 0.58 SCIC 11.4%
S& hitu nudc ngoai 16.47% Téng Céng ty Dién luc 10.6%

QUAN PIEM PINH GIA

Chung t6i khuy&n nghi MUA d6i véi c6 phi€u QTP véi gia muc tiéu 2024F 1a 16,000
VND/cp (upside 21% so v&i gia dong clra ngay 17/11/2023, d3 bao gdm 8% ty suat
¢6 tirc) dua trén phuong phdp EV/EBITDA vé&i EV/EBITDA muc tiéu 2024F = 3.8x
twong duong murc trung vi 5Y giai doan 2018 - 2022.

LUAN PIEM PAU TU

= Trién vong tich cwc 2024F nho Elnino tiép dién va ngudn cung dién that chat &
Mién Bac;

* Nhiét dién than trd nén canh tranh hon trong bé&i canh gia than thé gidi tiép tuc
da giam, ky vong hiéu qua hoat déng cai thién trong 2024F;

» Ty sudt cd tirc 8 — 12% |a diém sang trong b6i canh dong tién hoat déng kinh doanh
manh m&, hoan tat nghta vu ng va khiu hao giam.

DY BAO KET QUA KINH DOANH

= BSC dy phéng 2023F: DTT = 12,016 ty VND (+15% YoY) va LNST = 552 ty VND (-
28% YoY) twong duwong EPS fw 2023 = 1,226 VND/CP, P/E fw 2023 = 11.7x,
EV/EBITDA 2023F = 3.9x dya trén cac gia dinh:
(1) San lwvong dién thuong pham dat 6,816 triéu kWh (+6.1% YoY);
(2) Gia ban dién binh quan dat 1,763 VND/kWh (+9% YoY);
(3) Gia than binh quan dat 2.4 triéu VND/tan (+10% YoY)

= BSC du phéng 2024F: DTT = 11,560 ty VND (-4% YoY) va LNST = 721 ty VND (+31%
YoY) tuvong duong EPS fw 2024 = 1,603 VND/CP, P/E fw 2024 = 8.9x, EV/EBITDA
2024F = 3.4x, dua trén céac gia dinh:
(1) San lwong dién thuong pham dat 6,844 triéu kWh (+0.4% YoY);
(2) Gia ban dién binh quan dat 1,689 VND/kWh (-4% YoY) chd yéu do gia nguyén

liéu dau vao giam;

(3) Gia than binh quan dat 2.3 triéu VND/tan (-5% YoY)

RUI RO

= RUi ro sy cd van hanh;

= RUi ro nguyén liéu dau vao: rdi ro thiu than, rui ro bién déng gid than;

= RUi ro nhu ciu dién thap hon uéc tinh do kinh té& gidm tdc.

2024F VNindex KQKD 2021 2022 2023E  2024F
8.92 13.12 Doanh thu thuan 8,571 10,417 12,016 11,560
0.95 1.62 Loi nhudn gop 990 1,081 845 991
0.56 13 NPATMI 578 764 552 721
12% 12% EPS 1,168 1,698 1,226 1,603
10% 2% Ting truwéng EPS -60% 45%  -28% 31%
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CAP NHAT DOANH NGHIEP
Két quad kinh doanh quy 3/2023

Q3.2022 Q3.2023 % YoY 9M.2022 9M.2023 Cap nhat két qua kinh doanh

DT thuan 3,141 2,507 -20% 8,155 9,211 13% - KQKD Q3/2023:
Gia von (2,906) (2,445) -16% (7,158) (8,671) 21% + Doanh thu thuan = 2,507 ty VND (-20% YoY) va
o . . lgi nhuan gép = 63 ty VND (-73% YoY), bién lgi
Lai gop e = Lk 2k i — nhuan gbp dat 2% giam 5 dpt svck chl yéu do: san
DT tai chinh 6 3 -53% 22 20 -8% lvgng dién thuong phém Q3 giém do QTP thyc
hién bao dudng (2022 QTP thuc hién bdo duéng
CP tai chinh (63) (29)  -55%  (161) (64)  -60% trong Q4);
Laivay (31) (13)  -57%  (100) (48)  -52% 4 Chi phi tai chinh = 29 ty VND (-55% YoY) trong d6
- _ , 70 A
CP QLDN (20 (3 &%  (71)  (67)  -59 i Philaivay=13ty VND (-57% YoY) nho no vay
ngoai té giam nén chi phi |3i vay va |0 ty gid giam
Lai tir HDKD 156 14 -91% 787 429 -46% svck;
TN khac, rong 0 0 -42% 1 2 10% + Tong két lai, LNST = 12 ty VND (-92% YoY)
LNTT 155 12 -92% 784 425 -46% - Luy ké 9T/2023:
Thué (8) (1) -92% (40) (21)  -46% + Doanh thu thuan = 9,211 ty VND (+13% YoY) va

lgi nhudn gdp = 540 ty VND (-46% YoY), bién loi

LNST 147 12 -92% 745 404 -46% nhuan gop dat 6% giam 6.4dpt svck do: san lwong
cPTS _ . . _ phat dién ting khong a0 bu dap chi phi gid vén ting

trong 1H/2023 do QTP phai s&r dung 100% than
LNST-CDTS 147 12 -92% 745 404 -46% tron co gia cao hon;

+ Chi phi tai chinh = 64 ty VND (-60% YoY) trong do
chi phi 13i vay = 48 ty VND (-52% YoY);

Chisé
+ Téng két lai, LNST = 404 ty VND (-46% YoY
Bién LNG 7% 2%  s0bsp  12% 6% -6absp  OnErEHI Y VND (-46% YoY)
i - Danh gia cla BSC:
Bién LNR 5% 0%  -4.2bsp 9% 4%  -4.7 bsp
SG&A/DT 1% 1% 0.2 bsp 1% 1% 01 bsp + KQKD Q3 giam manh svck do QTP thyc hién bao

dudng t6 may thay vi bdo dudng trong Q4 nhu
nam 2022;

+ Ching t6i ky vong KQKD s& phuc h6i manh mé
trong Q4/2023 va 2024F nhé': (1) mirc nén so sdnh
thap; (2) bién lgi nhuan cai thién nhd gid than dau
vao gidm svck va san lwgng phat dién tang va (3)
chi phi 13i vay va 16 ty gia giam do dw no ngoai té
giam;

Ngudn: BSC Research
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LUAN DIEM PAU TU

Trién vong tich cuc 2024F nho Elnino tiép dién va ngudn cung dién that chat & Mién Bac

Hinh: Elnino tiép dién trong 1H/2024 Hinh: Co’ cau dién Mién Bac: Nhiét dién va Thuy dién la
ngudn chinh
100
80
60
® Thdy dién
40
20 Uity el B Nhiét dién
Nhiét dién 46%
0 - &N 51% - o
&9’/5 \\:-{}; G,{/b Wb‘ f\?‘ J\’b‘ ‘;1?‘ f\?‘ ,’1?‘ u Dl(-_::n NLTT va nguén
F S &R ®$\ & khac
H El Nino Neutral ®LaNina
Ngudn: IRI, BSC Research Ngudn: BSC Research téng hop

Theo du béo cuda IRI, hién hugng Elnino sé ti€ép tuc manh mé trong 6 thang dau ndm 2024 trudc khi suy yéu va
chuyén sang pha trung tinh. Bén canh d6, ngudn cung dién khu virc mién Bac dya chi y&u vao nhiét dién (51%) va
thuy dién (46%), vi vay vdi ky vong thuy vin kém thuan lgi do Elnino ching t6i cho rang cac nha mdy nhiét dién sé
ti€p tuc duoc huy ddng & mirc cao nho dién bién thoi tiét nay, dic biét 1a cdc nha may nhiét dién phia Bic, trong d6
cé QTP. BSC du bdo, san lugng dién sdn xudt 2024F clda QTP dat 7.5 ty kWh, tuong &ng hiéu suat hoat déng dat
75%.

Nhiét dién than tré nén canh tranh hon trong bdi canh gia than thé gidi ti€p tuc da gidm, ky vong hiéu qua hoat
ddng cai thién trong 2024F

Hinh: Gia than thé gi¢i duy tri da gidm (USD/tan)
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Ngudn: Bloomberg, BSC Research

Gid than thé gidi hién dat 124 USD/tan twong rng gidm -59% so v&i dau ndm 2023 va -63% so vdi dinh thiét [4p
Q4/2022, trong khi do, gid dau FO (co sé tinh gia khi) da tang +19% YTD.

Trong bdi canh t6n kho than tai Trung Quéc dat mirc cao (+16% so vdi trung binh 5Y) BSC ky vong gia than thé gidi
s& ti€p tuc gidm do hién tai gia than vin cao hon 60 — 70% so v&i mutc trung binh 5 ndm.
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Tuong (ng vdi gia than thé gidi, gia than tron trong nwédc da gidm -16% YTD, tuy nhién mirc gidm nay thap hon
nhiéu so v&i mirc giam cla than thé gidi, vi vay ching tdi ky vong gid than trong nuéc binh quan 2024F s8& ti€p tuc
gidm so véi cung ky, diéu nay sé& gilp céc doanh nghiép nhiét dién than canh tranh hon trén thj truéng CGM.

Dong thoi, gid than giam s& gidp QTP cai thién hiéu qua hoat déng, ching t6i du bao gia than binh quan 2024F gidm
-5% YoY gitip QTP cai thién bién lgi nhuan gdp tr 7% 1én 9%.

Hinh: Tén kho than tai Trung Quéc dat mirc cao Hinh: Gia than trong nwéc gidm theo da thé gi¢i tir dau
nam 2023 (Triéu VND/tan)
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Ngudn: Bloomberg, BSC Research Ngudn: GENCO3, BSC Research téng hop

Dong tién cai thién va chi phi l3i vay gidm manh khi QTP ddy manh thanh toan duw n¢’

Hinh: QTP tap trung dong tién dé giam ng vay (Ty VND)  Hinh: Chi phi tai chinh gidm nh& no vay gidam nhanh (Ty VND)
N¢ vay chti yéu con vay ngan han

10,000 Ty 1& ng vay/Téng tai san giam 809 1,000 Chi phi phi |di vay giam manh, 12%
dang ké. Thanh toan hét ng ty 1& chi phi i vay/DTT giam tir
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Ngudn: QTP, BSC Research Ngudn: BSC Research

Du no ngan han va dai han cta QTP lién tuc gidm nhanh qua cac ndm nh& QTP tap trung toan bd dong tién dé tra
no. BSC woc tinh, QTP s& hoan tat nghia vu no dai han trong 2023F — 2024F va duw ng ngdn han sé tiép tuc giam nho
lwgng tién mat tlr hoat déng kinh doanh. BSC uwédc tinh, ty 1& ng vay/téng tai sdn d3 giam tir 68% vao ndm 2017
xuéng 5% nam 2024F va tuong rng ty 1é chi phi 13i vay/doanh thu thun gidm tlr 10% xudng con 1% ndm 2024F,
diéu nay gitp QTP tiét kiém khodng 40 ty VND/ndm 2023F — 2024F tuong ng 6 — 8% loi nhuan sau thué& méi nam.
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CA tire 13 diém sang trong bdi canh dong tién hoat déng kinh doanh manh mé, hoan tat nghia vu no’ va khau hao
giam

Hinh: Chi phi khau hao gidm dan tir 2023F (Ty VND) Hinh: Ky vong c6 tirc cai thién tir 2024F
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Ngudén: QTP, BSC Research Ngudn: BSC Research

Ké& tlr ndm 2019, sau khi hét 15 Ity k&, QTP bat dau chia cd tire trd lai va ty 18 ¢6 tirc cling tdng dan qua cac ndm. BSC
ky vong QTP ti€p tuc duy tri mirc chi trd c6 tirc cao trong cac nam tdi nho: (1) lgi nhuén ting trwdng do huéng loi
tWr Elnino, chi phi 13i vay gidm va kh&u hao giam dan va (2) QTP c6 thé chi trd mirc c6 tirc tién mat véi ty 1é c6 tirc/LNST
cao (khoang 80 — 90%) do khéng c6 nhu cau dau tw 16n.

Chung téi du bdo ty suit c6 tirc cia QTP giai doan 2023F — 2024F dat 8% va s& nang |én mirc 10% - 12% giai doan
2025F — 2027F va chung tbi cho rang mirc ty suat c6 tirc ndy twong d6i hap dan trong bdi cdnh mat bang i suat
trong nuwdc duy tri &@ mirc thap, chi quanh 5 —6%.
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DU BAO KET QUA KINH DOANH

=  BSC dy phéng 2023F: DTT = 12,016 ty VND (+15% YoY) va LNST = 552 ty VND (-28% YoY) tuong duong EPS fw
2023 = 1,226 VND/CP, P/E fw 2023 = 11.7x, EV/EBITDA 2023F = 3.9x duwa trén céc gia dinh:
(2) San luvgng dién thuong pham dat 6,816 triéu kWh (+6.1% YoY);
(4) Gid ban dién binh quan dat 1,763 VND/kWh (+9% YoY);
(5) Gia than binh quan dat 2.4 triéu VND/tan (+10% YoY)
=  BSC dy phéng 2024F: DTT = 11,560 ty VND (-4% YoY) va LNST = 721 ty VND (+31% YoY) tuvong duong EPS fw
2024 = 1,603 VND/CP, P/E fw 2024 = 8.9x, EV/EBITDA = 3.4x dua trén cac gia dinh:
(4) San luvgng dién thuong pham dat 6,844 triéu kWh (+0.4% YoY);
(5) Giad ban dién binh quan dat 1,689 VND/kWh (-4% YoY) chid yé&u do gid nguyén liéu dau vao gidm;
(6) Gia than binh quan dat 2.3 triéu VND/tan (-5% YoY)
Bién lgi rong cai thién tir 4.6% trong nam 2023F |én 6.2% ndm 2024F nho:
(1) Bién Igi nhuan gdp cai thién tir 7% 1én 9% do: (1.1) gia than d4u vao gidm -5% YoY va (1.2) chi phi khdu hao
giam hon 130 ty VND (-15% YoY);
(2) Chi phil3i vay giam 45 ty VND (-55% YoY) nh& du ng vay giam

Bang: U'dc tinh két qua kinh doanh QTP 2023F — 2024F

bon vi 2023F %YoY 2024F %YoY
Doanh thu thuan Ty VND 12,016 15% 11,560 -4%
Loi nhuan gop Ty VND 845 -22% 991 17%
Bién lgi nhuén gop % 7% -3.34dpt 9% +1.54dpt
Loii nhuan rong Ty VND 552 -28% 721 31%
Bién lgi nhuén rong % 5% -2.75dpt 6% +1.65dpt
Chi phi kh3u hao Ty VND 884 -8% 751 -15%
Chi phi 13i vay Ty VND (83) -38% (38) -55%
San lvgng dién thvong phdm  Triéu kWh 6,316 6% 6,344 0.4%
Gia ban dién binh quan VND/kWh 1,763 9% 1,689 -4%
Gia than binh quan Triéu VND/tan 2.4 -10% 2.3 -5%

Ngudn: BSC Research wdc tinh

RUI RO
= Rdiro sy cd van hanh;
» R0 ro nguyén liéu dau vao: rdi ro thiéu than, rdi ro bién déng gia than;
»  RUiro nhu cau dién thap hon wéc tinh do kinh té giam téc.

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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ngH GIA VA KHUYEN NGHI

Chung t6i khuy&n nghi MUA d6i véi ¢ phi€u QTP vdi gid muc tiéu 2024F 13 16,000 VND/cp (upside 21% so vdi gia
déng clra ngay 17/11/2023, da bao gdm 8% ty suat c6 tirc) dwa trén phuong phap EV/EBITDA véi EV/EBITDA muc
tiéu 2024F = 3.8x tuong duwong murc trung vi 5Y giai doan 2018 - 2022.

La mdt trong nhitng doanh nghiép nhiét dién than hiéu qua nhat mién Bac, véi trién vong tich cuc trong 2024F va
trong twong lai khi khdu hao giam dan, ching toi cho rang QTP 13 Iwa chon hap dan vdi ty suat c6 tirc 8% 2023F-
2024F va 10 — 12% giai doan 2025F — 2027F déng th&i cd EV/EBITDA thap hon so véi trung binh nganh.

BIDY SECURITIES JSC

Hinh: EV/EBITDA cua QTP giai doan 2018 — 2024F
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40  gEEEccccccccccccccccccaccrcccccce Sl o cccccccccccccce-
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EV/EBITDA ====- Median

Ngudn: FiinX, BSC Research

Hinh: EV/EBITDA ctia mdt sé doanh nghiép nhiét dién

EV/EBITDA 2018 2019 2020

2021 2022 TTM

Qe 3.85 3.25 268 5.60 3.19 \/\/_4
HND 353 335 321 577 431 444 o I
NT2 620 470 519 6.06 464 3.58 _— o

POW 734 583 632 827 473 475 I B

PPC 459 602 626 616 1195 11.75 . - -
NBP 202 479 288 406 384 381 e
BTP 237 336 654 1354 14.67 13.90 I

Ngudn: Bloomberg, BSC Research

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 7



Bdo cao cap nhat doanh nghiép BSC’
17/11/2023 - UpCom: QTP
Hinh: Pinh gia P/E Hinh: Dinh gia P/B
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Ngudn: Bloomberg, BSC Research
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KQKD(Ty VND)
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Gia v&n hang ban

Lgii nhuan gop

Doanh thu tai chinh
Chi phi tai chinh

Chi phi ban hang

Chi phi QLDN

Loi nhuén tir CTLD/LK
L&i/16 tir HDKD

L&i/16 khéc

L'i nhuan truwéc thué
Thué thu nhap DN

LN sau thué

CDTS

LNST - CDTS

EPS

COKT (Ty VND)

Tién & TDT

DAu tw ngan han
Phai thu ngén han
Tén kho

TS ngén han khac

TS ngan han

TS hitu hinh

Kh&u hao

TS d& dang dai han
DT dai han

TS dai han khac

TS dai han

Téng Tai san

Phai tra ngan han
Vay ngan han

No ngan han khac
Téng No' ngan han
Vay dai han

No dai han khac
Téng N dai han
Téng N¢

Vén gép

Thang duv vén ¢ phan
LN chua phan phéi
Vén chl khac

C6 ddng thiéu sé
Téng Van chi sé hiru
Téng ngudn van
SLCP Iwu hanh (triéu)

BSC Equity Research

2021 2022  2023F
8571 10,417 12,016
(7,581)  (9,336) (11,170)
990 1,081 845
82 34 23
(195) (193) (154)
0 0 0
(256) (113) (130)
0 0 0
621 809 585
(4) (4) (4)
617 805 581
(39) (41) (29)
578 764 552
0 0 0

578 764 552
1,168 1,698 1,226
2021 2022  2023F
206 24 39
952 772 770
2,055 2,515 2,800
426 391 567
0 31 1
3,639 3,732 4,176
5,195 4,242 3,370
(15,989) (16,949) (17,833)
5 5 5

0 0 0

70 71 8
5,270 4,318 3,383
8,910 8,051 7,559
547 753 874
750 776 464
33 38 29
1,329 1,567 1,368
1,405 316 0
5 5 0
1,410 321 0
2,739 1,888 1,368
4,500 4,500 4,500
231 231 231
1,166 1,158 1,187
274 274 274

0 0 0
6,171 6,162 6,191
8,910 8,051 7,559
450 450 450

PHU LUC
2024F@l LCTT (Ty VND)
11,560  (L8)/LNST
(10,569) Kh&u hao va phan bé
991  Thay d6ivén luvu dong
11 Diéu chinh khac
(113) LCTT tir HP Kinh doanh
0
(125) Tién chi mua TSCD
0  Pautwkhac
764 LCTT tir HD Pau tw
(4)
760  Tién chitra c6 tic
(38) Tién tir vay rong
721 LCTT tir HP Tai chinh
0
721 Dong tién dau ky
1,603 Déng tién cudi ky
2024 Chi s6
766 Kha néang thanh toan
770 Hs6 TT ngén han
2,701 Hsd TT nhanh
565
1 Co’ cdu vén
4,803 Hs6 No/TTS
2,626 Hs6 No/VCSH
(18,584)
5 Nang lwc hoat dong
0 SO ngay HTK
13 S8 ngay phai thu
2,644  S& ngay phaitra
7,447 CCC
835
351  Tisuatlginhuan
36 Lgi nhuan gop
1,222 Lgi nhuan sau thué
0 ROE
0 ROA
0
1,222 Dinh Gi&
4,500 PE
231 PB
1,219
274  Tangtrudng
0  Tangtruwdng DTT
6,224  Tangtrudng EBIT
7,447  Tangtrudng LNTT
450 Tang trwdng EPS

Bloomberg: RESP BSCV

2021
578
972
252

0
1,802

(5)
(403)
(407)

(449)
(1,576)
(2,025)

836
206

2021

2.74
2.42

24%
35%

22.68
94.97
22.26
95.39

12%
7%
9%
6%

11.74
1.10

-7%
-52%
-55%
-60%

2022
764
960

(286)

0
1,438

(4)
221
217

(719)

(1,117)
(1,836)

206
24

2022

2.38
2.13

14%
18%

15.98
80.07
20.40
75.65

10%
7%
12%
9%

6.66
0.83

22%
16%
30%
45%

2023F 2024
552 721
884 751

(315) 20
0 0
1,121 1,492
(7) (7)
17 0

10 (7)
(495)  (653)
(628)  (113)
(1,123)  (765)
24 39

39 766
2023F 2024
3.05  3.93
264  3.47
6% 5%
7% 6%
1524  19.55
7111  86.85
18.52  24.40
67.83  82.00
7% 9%
5% 6%
9%  12%
7%  10%
1167  8.92
1.04  1.03
15%  -4%

-29% 20%
-28% 31%
-28% 31%
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Bdo cao cap nhat doanh nghiép Bsc"

17/11/2023 - UpCom: QTP s scevens e

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng dugc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, ndm giir chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh
luén cda Ban bdo cdo nhw la ngudn tham khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn dir liéu ddng tin cdy. Tuy
nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy la hoan toan chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong
bdo cdo nay, ciing nhw khéng chiju trdach nhiém vé nhitng thiét hai déi vdi viéc str dung toan bé hay mét phén ndi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cdn bdo trurdc. Ban bdo cdo ndy cé bdn quyén va la tai sén cia Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw dong y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén ban & bét ky hinh thire hay phurong thire ndo hodc (ii) dwoc cung cdp
néu khéng dwoc suw chép thudn cta Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa Théi Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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