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Tdng quan cong ty

La cobng ty co6 vi thé hang dau trong
mang xay lap dwéong day, cot dién va
tram bién ap & cac cap dién ap cao,
PC1 dan chuyén dinh hwén sang linh
virc nang lwong thdng qua cac dy an
thay dién, dién mat troi va dién gid.

Cac béao cao khac

BSC Research

BSC

TANG TRUONG BEN VNG

Pinh gia

Dwa trén phuong phép dinh gia téng tirng phan, chiang t6i dua ra
khuyén nghi MUA MANH véi gia muc tiéu cho PC1 trong ndm 2021
la 29,100 d/cp, twong dwong véi upside 45.9% so véi gia dong clra
ngay 11/10/2019.

Catalyst

- Hé théng dwdng day qua tai cling véi cac chinh sach khuyén khich
nang lweng tai tao gitp thic day khéi lwong gia tri hop ddng xay I&p
ter 2019 - 2023.

- Doanh nghiép dinh huwéng sang nhirng linh vic nang lwgng mang
lai loi nhuan cao va dong tién én dinh.

Luan diém Pau tw
- Cong suat thay dién ting 46% trong ndm 2020 gitp doanh thu thay
dién tang khoang 25% trong nam 2020.

- Nam 2020 PC1 sé ghi nhan khoang 880 ty doanh thu va khoang
114 ty LNST tir chuy&n nhwong dy an BBS PCC1 Thanh Xuan.

- Khéi xay 14p khong c6 dét bién nhwng van sé dwoc duy tri khoi
lwong hop ddng I&n trong trung han.

Ruiro
- Lwong nwéc vé cac song khéng déu anh hwéng dén loi nhuan linh
vire thay dién cta PC1.

- Pinh mrc nganh xay lap giam khién sé dw an cé thé thwc hién
giam, lam &nh hwéng dén téc do tang trwdng doanh thu cia PC1.
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Bao cao cap nhat doanh nghiép

Toém tat KQKD: Doanh thu 972019 wéc dat 4,393 ty (+22.8% YoY) va LNST dat 300 ty (-
30% YoY). LNST toan cdng ty gidm 30% do trong 9T2018 PC1 c6 ghi nhan 862 ty doanh
thu BDS va 189 ty LNST tir viéc chuyén nhwong bat dong san tai dw an PCC1 My Dinh.
Néu loai trir hoat dong chuyén nhwong bat dong san, doanh thu ciia PC1 ting 56% va
LNST tang 25.5% so v&i cung ki.

Hoat dong xay lap dwoc duy tri 6n dinh trong trung han

Doanh thu xay 18p 9 thang dau nam dat 2,241 ty (+124% YoY). Doanh thu mang xay lap
trong 972019 tdng manh do cac dw &n dién mat trdi phai déng dién trwdc 30/6/2019 dé
hwédng mirc gia wu dai.

Vé trién vong mang xay lap dién, BSC cho rang ké ti¥ nhirng ndm sau, doanh thu tlr mang
nay sé& gidm vao nam 2020 va sé ting trwdng tré lai trong nam 2021, 1a han cubi dé cac dy
an dién gi6 dong dién va hudng mic gia wu dai. Tuy nhién, day van la Iinh vwc hap dan
trong ngan han va trung han béi:

(1) EVN sé tiép tuc phai day nhanh tién do cta cac dw an xay dwng truyén tai dién Ié&n
d&c biét & tuyén Trung — Nam dé giai tda cong suét cho cac dy an dién mat troi va dién gié
tai khu vic nay

(2) Khéi lwong dwong day, tram bién 4p can xay dwng theo quy hoach dién VIl sitra
déi trong giai doan 2021 — 2025 sé I&n hon giai doan 2016 — 2020. Theo quy hoach dién
VIl stra ddi, khdi lwgng dwong day va tram bién ap trong hai giai doan la twong dwong
nhau, tuy nhién BSC cho rang nhu cau vé duwdng day va tram bién ap trong giai doan 2021
— 2025 trén thuc té sé& 1én hon sb trong quy hoach va I&n hon giai doan truéc do (1) cong
suéat va san lwong dién tai tao dang tang trwdng nhanh hon dw béo cia EVN va (2) dwdng
day hién da qua tai mac du nhiéu dw an trong quy hoach dién VIl van dang cham tién do.

2016 - 2020 2021 - 2025
Tram 500 kV MVA 26,700 26,400 23 550
Tram 220 kV MVA 34 966 33,888 32,750
Durong day 500 KV km 2,746 3,592 3,714
Dudng day 500 KV km 7,488 4076 3,435

Nguén: QP 428 / QP —TTg

(3) Chinh sach wu dii cho dién mét troi va dién gid van tiép tuc kéo dai dén 2021.
Theo PC1, chinh sach dién mat tréi méi c6 thé sé dwoc cong bd vao cubi thang 10 ndm
nay. Cong ty cling cho rang véi dé xuét gan day, gia dién mat trdi 1a 7.09 cent cho dy an
dién mat troi trén can va 7.69 cent cho dién mét troi ndi tuy cé thé kém hap dan véi nha
dau tw trong nwdc nhwng van la co hdi déi véi cac nha dau tw nwdc ngoai béi (1) chi phi
huy déng I&i vay ré va (2) mot s6 doanh nghiép co thé tw san xuat dwoc pin mét trdi, gidm
chi phi dé 1am trang trai.
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Bao cao cap nhat doanh nghiép

Bén canh d8, chinh sach khuyén khich phat trién dién gié van dwoc kéo dai cho cac du an
t¢i thang 11 nam 2021 ciing la ngudn backlog tiém n&ng. Theo théng ké cia BSC, t&i nam
2019, c6 khodng 2,727 MW dw an dién gié da nhan dwoc chip thuan dau tw nhwng chua
khéi cong. Du tdng cong suét b sung cla dién gi6 theo théng ké thap hon khoéng 4,600
MW dién mat tréi van hanh thwong mai trwéc 30/6/2019, BSC cho rang gia tri hop dong
mang lai t¥ nhirng dy &n dién gi6 sé twong dwong giai doan trwdc bdi (1) suét dau tw trung
binh cltia cAc dy an dién gi6 hién nay khoang 1.3 — 1.5 triéu USD / MW, bdng 1.5 - 1.7 lan
suat dau tw cha dién mat troi 1A khoang 850,000 USD/MW va (2) ngoai cac hang muc
dwong day, tram bién ap PC1 sé& mé rong ra cac hang muc khac dé tang gia tri hop ddng
trén tbng mirc dau tw.

Hoat dong dau tw nang lwong ting triwdng 47% vé cdng suat so véi nam 2018

Thay dién Mdng An (30 MW) sé di vao hoat dong trong Q4 2019 nhw dw kién, trong khi d6
thay dién Bao Lac B (18MW) va Séng Nhiém 4 (6MW) sé di vao hoat déng trong khoang ti
quy Il dé&n quy 111 2020.

Dv an 2018 2019 2020 2021 2022
TP cli 114 114 114 114 114
Méng An 30 30 30 30
Bao Lac B 18 18 18
Song Nhiém 4 6 6 6
Dién gié Lién Lap 48 48
Téng céng suat (MW) 114 144 168 216 216
% yoy 26.3% 16.7% 28.6%  0.0%

Nguén: BSC Research

9T2019, doanh thu ban dién dat 451 ty (+5.1% YoY). Ca nadm 2019, BSC dw bao doanh thu
thay dién dat 577 ty (+3.1% YoY), loi nhuan gbp dat 377 ty (+8% YoY), bién lgi nhuan gop
ca nam 2019 cai thién nho gia ban binh quéan trong Q2 2019 cao hon so véi cung ki 2018.
Nam 2020 doanh thu méang thdy dién dat 717 ty (+ 24.3% so v&i nam 2019), bién Igi nhuan
gbp la 62.4%, twong dwong mirc clia nam 2018.

Céc gia dinh ctia BSC cho nam 2020 bao gdm:

(1) Thay dién Mong An va thiy dién Bao Lac B di vao hoat déng trong nam 2020 sé
déng gop khoadng 145 ty doanh thu. Trong do thay dién Méng An sé déng gop doanh thu ca
nam, thay dién bao Lac B sé& hoat ddng trong khoang 4 thang cudi nam 2020.

(2) Bién lgi nhuan gop khong thay déi nhiéu so vé&i nam 2018 do suét dau tw cha 2 thiy
dién maoi twong dwong véi cac thiy dién ci.
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Céng suat va suit dau tw thay dién cda PC1
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Nguén: BCTN, BCTC, BSC Research
Géan day, PC1 ciing da mua lai CTCP dién gi6 Lién Lap, coéng ty s& hiru gidy phép phat
trién dy an dién gi6 Lién Lap véi cdng suat 48 MW. Hién tai cac tha tuc phap Ii cho dw &n
da dwoc hoan thanh. Dy an c6 tdng mirc dau tw khoang1700 ty, twong dwong véi khoang
35 ty / MW, cao hon so v&i suat dau tw khoang 30 — 33 ty / MW clia mét sb dw an gan day
mé&i dwoc chap thuan chid trvong dau tw. PC1 dw kién du &n sé hoan thanh vao truéc Q4
2021.

. Suat Pién lwgng  S6 gio hd

Dia diem RIS (triéu kWh)  trung binh
DG Lién Lap Q4 2021 48 72.3 151 158 3,292
DG Phong Liéu Quang Tri  T10 2021 48 63.8 1.33 150 3,130
DG Phong Huy 1 Quang Tri T10 2021 48 68.1 1.42 150 3,130
DG Phong Huy 2 Quang Tri T10 2021 48 68.1 1.42 150 3,130
DG Cau bét Lam Dong T4 2020 50 73.2 1.46 150 3,000
DG Mii Dinh Ninh Thuan T4 2019 37.6 54.1 1.44 100 2,660
DG Hwéng Phung 1 Quang Tri T8 2020 30 53.4 1.78 81 2,703

Nguén: PC1, BSC Research

Theo dw phong clia BSC, dy an dién gio nay c6 NPV khoang 340 ty, twong dwong voi gia
tri gia tdng mang lai tr dw 4n nay cho méi cé phiéu la 2,200 ddng/cé phiéu. Bé danh gia duw
an, BSC dwa trén nhirng gia dinh sau:

(1) Hiéu suét hoat dong dat mirc 39% va khéng c6 suy gidm hiéu suét, twong dwong véi sb
gi& hoat déng trung binh tir 3,300 gi®/ nam.

(2) Gia ban dién & murc 8.5 cent trong 20 nam, va giam xubng 3.5 cent /kWh trong 30 nam
tiép theo, mirc gia giup dw an hoat ddng va cé bién lgi nhuan khoang 7.5%.

(3) Sau 20 ndm van hanh dw an tién hanh thay thé toan bo tai san cé dinh do thay doi vé
cong nghé vai chi phi khoang 1,500 ty.

(4) Lai vay 10% / n&m, thoi gian trd ng’ 15 nam. Chi phi von 15%.
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Ghi nhan 880 ty doanh thu va 114 ty LNST tr dw an PCC1 Thanh Xuén trong
nam 2020

Doanh thu b4t ddng san 9T2019 dat 132 ty, twong dwong 56% ké hoach. Trong ndm 2019,
PC1 dy kién ghi nhan 235 ty doanh thu tlr chuyén nhwong nét 58 can ho tai dw an PCC1
My Dinh. Trong nam 2020, céng ty sé ghi nhan doanh thu tr dy &n PCC1 Thanh Xuéan
khoang 880 ty v&i bién loi nhuan gop 30% va bién lgi nhuan thuan thip nhat 1a 15%.

RUI RO

(1) Lwong nwéc vé cac thay dién khong dam bao lam anh hwéng dén lgi nhuan cia
PC1 trong nam 2020. Tuy nhién két qua dinh gi4 mang nang lwong dua trén viéc chiét
khau dong tién véi thoi gian gid dinh 1a 40 ndm, do vay rdi ro nay trong ndm 2019 va 2020
la khéng I&n dbi véi PC1. Néu hiéu suét hoat ddng cla cac thly dién ctia PC1 gidam 10%,
dinh gia ca cb phiéu giam 2,500 déng/c phiéu.

(2) Rai ro tr 4p lwe canh tranh trong linh vwe xay lap dién khién bién lgi nhuan cia
mang xay lap giam. Day |a rii ro néu xay ra sé cé tac dong I&n dén loi nhuan cta PC1.
Tuy nhién BSC cho rang kha n&ng dé viéc nay xay ra khéng nhiéu do (1) hién tai bién loi
nhuan clia cac hgp déng EPC & mirc 9.5% twong dbi thAp khién cho cac doanh nghiép
trong nganh khdng con nhiéu kha nang dé gidm gia (2) khi trao ddi véi doanh nghiép, PC1
¢6 nhan manh viéc khéng danh déi tang trwdng doanh thu dé déi lay bién loi nhuan.
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DU BAO KET QUA KINH DOANH 2019 VA 2020

Nam 2019, BSC dw bao doanh thu PC1 dat 6,083 ty déng (+19.6% YoY), LNST 433 ty (-
6.1% YoY) do khéng ghi nhan nhiéu doanh thu tir b4t ddng san. Cho nam 2020, doanh thu
va LNST cla PC1 lan lwot 1a 6,172 ty va 607.9 ty, tang 1.48% va 40.2% nhd 2 nha may
thly dién méi va ghi nhan lgi nhuan tir BBS.

DINH GIA

Dwa trén phwong phép dinh gia tirng phan, BSC dwa ra khuyén nghi MUA MANH véi gia
muc tiéu cho PC1 la 29,100 déng /cd phiéu. Cu thé, BSC sir dung phwong phap chiét
khAu dong tién cho mang nang lwong (danh gia NPV cho dw an dién gi6 Lién Lap va chiét
khau dong tién FCFE cho mang thidy dién), phwong phap dinh gia PE cho mang xay lap.
Déi véi loi nhuan tir dw an PCC1 Thanh Xuan, BSC tinh gia tri gia tdng cia dw an nay dbi
v&i PC1 va khong coi day la hoat déng thwdng xuyén ctia doanh nghiép.

Bang : Cac cong ty trong linh vuc xay I&p

Cb phiéu PE PB EV/EBITDA ROE ROA Vén hoa
Trung vi 8.42 1.30 8.19 11.0% 4.0% 1,514
SJE 8.14 0.82 9.82 7.3% 2.2% 405
VCG 18.09 1.78 14.75 8.3% 3.3% 11,661
LCG 4.62 0.62 4.41 13.6% 4.7% 915
V2 8.71 2.59 6.57 33.2% 10.9% 2,113

Ngudn: Finpro
Bang : Két qua dinh gia tirng phan cla cé phiéu PC1

THONG TIN CO BAN

Nam co s& 2020
S6 cp lwu hanh Triéu Cp 159.32
NPV Dién gio6 Lién Lap Triéu ddng 352,342
Giatri/ Cp Déni / cp 2,211
DCF thly dién Triéu ddng 4,026,100
Gia tri /cp Pdng / cp 15,649
LNST 2018 Triéu d(‘)ng 114,400
Gia tri /cp Pdng / cp 718
LNST 2020 Ty ddng 200.2
PE Lan 8.42
Vén héa Ty ddng 1,686.01
Gia tri/ Cp Pdng / cp 10,582
DINH GIA 29,161

Ngudn: BSC Research
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Bao cao cap nhat doanh nghiép
TOM TAT CAC CHI TIEU BAO CAO TAI CHINH

Q22018 Q32018 Q42018 Q12019 Q22019

Doanh thu thuzn 1,590 1,132 1507 1,286 1,736
LN gop 358 227 156 183 279
DT tai chinh 8 7 6 4 12
CP tai chinh (38) (35) (40) (33) (42)
Lii vay (38) (35) (40) (33) (42)
CP ban hang (28) 17) @ @ ®)
CP QLDN (42) (34) (55) (45) (56)
L3i/I5 HDKD 259 148 62 102 165 Loi nhuan t&r hdkd gidm do 9T 2018 ghi
TNhap khéc (rong) 9 9 14 ) 0 nhan 189 ty loi nhuan tir chuyén
LN truérc thué 267 157 76 102 166 nhwong bat dong san
LN sau thu& 225 138 57 92 144
LN CD thiéu s6 8 7 6 4 6
LN Cty me 217 131 51 88 138
EPS
TS ngén han 3529 3041 3229 3523 4,301
Tign va BT ngén han 815 574 791 489 634 Cac hop df‘)ng EPC thwong nghiém thu
Phai thu ngén han 1502 1546 1633 1797 2,049 ¥—| 11an roi quyét toan, khién cac khoan
Ton kho 1,147 878 759 1,151 1,499 phai thu tang.
TS ngan han khac 46 43 46 87 119
TS dai han 3217 3346 3428 3,466 3,563
Phai thu dai han 0 - 0 0 -
TSCD 2,688 2656 2522 2499 2,473
TS d& dang dai han 230 290 447 505 647
TS dai han khac 101 137 199 197 193
Téng TS 6,746 6,388 6657 6989 7,864
No phai tra 3664 3,166 3,383 3,616 4,348
No ngén han 2,253 1673 1,805 2,024 2577
Vay ngan han 873 575 416 694 1,238
No dai han 1,412 1,493 1578 1592 1,770
Vay dai han 1,377 1465 1554 1569 1,747
Vén chii s& hiru 3081 3221 3273 3,373 3517
Vén gop 1,155 1,328 1,328 1,328 1,328
LN chua phén phéi 918 874 920 1,010 1,066
Tdng ngudn vén 6,746 6,388 6,657 6,989 7,864
% yoy DT 95% 23% 75% 50% 9% Bién lgi nhuan gop tdng nhé bién Igi nhuan cua
Bién In gop 225%  20.0%  10.3%  14.2%  16.1% €— thdy dién téng
Lai vay/DTT 2.4% 3.1% 2.7% 2.6% 2.4%
CP ban hang/DTT 1.8% 1.5% 0.4% 0.6% 0.5%
CP QLDN/DTT 2.6% 3.0% 3.6% 3.5% 3.2%
Bién In thuan 14.1% 12.2% 3.8% 7.1% 8.3%

BSC Research
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Bao cao cap nhat doanh nghiép
MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh tod Q2 2018 Q32018 Q42018 Q12019 Q2 2019

Hsb TT ngén han 1.57 1.82 1.79 1.74 1.67
Hsb TT nhanh 1.04 1.27 1.34 1.13 1.04

2. Co cdu von

TSNH/TTS 0.52 0.48 0.49 0.50 0.55
TSDH/ TTS 0.48 0.52 0.51 0.50 0.45
Hsb No/ TTS 0.54 0.50 0.51 0.52 0.55
Hsb No/ VCSH 1.19 0.98 1.03 1.07 1.24
No ngén han/TTS 0.33 0.26 0.27 0.29 0.33
Ng DH/TTS 0.21 0.23 0.24 0.23 0.23
3. Nang lwc hoat dong

Vquay hang tn kho a5 37 4.0 4.0 a1 Vong quay tdn kho, phai thu, phai tra duy tri 6n
Vquay phai thu 3.8 4.9 5.2 5.4 5.4 4 dinh
Vquay phai tra 5.4 5.6 5.4 55 8.7
Sé ngay HTK 103.2 99.0 90.7 91.3 90.1
S ngay phai thu 94.8 74.1 69.8 67.0 67.3
Sb ngay phai tra 67.6 64.8 67.1 66.1 41.8
CCC 130.4 108.3 93.4 92.2 115.5
4. Kha néng sinh loi

LNST/DTT (%) 14.1% 12.2% 3.8% 7.1% 8.3%
LNST/VCSH (%) 16.0% 18.1% 16.0% 16.4% 13.1%
LNST/TTS 6.6% 7.8% 7.5% 7.4% 6.0%
LN tw HDKD/DTT 16.3% 13.0% 4.1% 7.9% 9.5%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.31 2.26 2.11 2.14 2.21
DT/TTS 0.67 0.70 0.78 0.80 0.79
EBIT/DT 0.14 0.16 0.14 0.14 0.11
EBT/EBIT 0.80 0.81 0.80 0.80 0.77
18i rong/LNTT 0.86 0.86 0.85 0.85 0.86
6. Dinh gia

PE 7.4 6.6 6.7 6.3 8.0
PB 1.03 1.01 1.01 0.96 0.98
EPS 3,098 3,544 3,514 3,662 2,552
BVPS 22,132 23,109 23,494 24,132 20,743

7. Tang trwéng (%)

TTS 26% 8% 7% 9% 17%

No 42.2% 44.5% 16.3% 17.3% 14.1%

DTT 95.2% 23.1% 75.4% 50.2% 9.2%

LN gf)p 164.2% 90.9% 33.2% 53.7% -22.1% LNG va LNST glém do kh6ng ¢ nhiéu doanh thu
< BBS dwoc ghi nhan trong nam 2019

LNST 226.9% 115.0% -10.4% 37.7% -36.0%

EPS

BSC Research
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Diém nhén ky thuat:

- Xu hwéng hién tai: Tich Ity ngén han

- Chi bao xu huéng MACD: Phan ky dwong, MACD xubng dwdng tin hiéu va cé dau hiéu dao chiéu.
- Chi bao RSI: vuing trung lap, hdi phuc tir kénh Bollinger dwéi.

- Buong MAs:3 dwong MA ndm trong xu hwéng tich Iy.

Nhan dinh:

PC1 dang nam trong xu huéng tihcs |Gy ngén han sau nhip diéu chinh ctia mé hinh 2 dinh tir viing
gia 21.5. Thanh khoan cd phiéu van dang & mirc kha yéu, bao hiéu xu hwéng tich Iy van sé tiép
tuc. Chi bao MACD dang cho th4y tin hiéu déo chiéu tich cuwc trong khi chi bao RSI dang cho thay xu
hwéng héi phuc ngén han. Buwéng gia cb phiéu dang quay tré lai dai may Ichimoku cho thay xu
hwdng tang gia trung han chwa hinh thanh.

Khuyén nghi:
Nha dau tw nén Mua cb phiéu tai viing gia 19-20, chét |4i tai ngwéng gia 24 va cat 16 néu cb phiéu
mat ngwéng gia 18.5.

PC1-Daily 10/14/2019 Open 20, Hi 20, Lo 19.5, Close 20 (2 6%) Vol 12,860 EMA(Close,15) = 19.96, SL = 2022 TL = 19.52, Cloud = 19.90 25

7421 24
23
""""""""""""""""""""""" 22.40)
22
----------------------------------------- N 21
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18
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- 18
0.0% | 15.76)
"l "Aug "Sep "Oct "Nov "Dec 2019 Feb "Mar "Apr "May "Jun Tdul TAug "Sep "Oct
PC1-Volume = 12,360.00 = 43425413 =-32,875.48, MA(Volume,20) = 227 204.50

| 12.860
PCA-RSI(15) = 52.41, BETap(RSI(15),15,2) = 65.77, BBBGHRSI(15) 15 2) = 4184

PC1-MACD(12,26) = 0.08, Signal(12,26,9) = 0.26
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Khuyén cao sir dung

Ban b&o céo nay cla Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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