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Khuyén nghi
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TCT BIEN LU'C DAU KHi VIET NAM - CTCP (HSX: POW)

VNG VANG TIEN BUOC

Gia hién tai: 16,600 Ngay viét bao céo: 10/03/2022 Co cau cé dong
Gia muc tiéu: 19,100 Cb phiéu luu hanh (Triéu) 2,342 Tap doan Dau khi Viét Nam 79.9%
Ty suét cb tie 2% Vén hoa (ty déng) 40,866 PYN Elite Fund 2.5%
Tiém ning ting gia 15% Thanh khoan binh quan 30 phién 19,697,843

S& hiru nwédc ngoai 2.4%

Chuyén vién phan tich:
T6 Quang Vinh

(Tién ich)
vinhtql@bsc.com.vn

binh gia

= BSC khuyén nghi MUA cé phiéu POW vé&i gia muc tiéu 19,100 VNB/CP cho
nam 2022, twong dwong voi upside 15% so v&i gid ngay 10/03/2021 dwa trén
phwong phap dinh gia tirng phan (SOTP), trong d6 EV/EBITDA trung binh clia cac
mang dién khi, dién than va thay dién 1an lwot [a 7.3x, 7.3x va 9.5x.

Chuyén vién phan tich ky thuét:
Pham Thanh Thao

thaoptl@bsc.com.vn

Dw béo két qua kinh doanh

= BSC dw bao DTT va LNST ctia POW trong ndm 2022 lan lwot dat 28,413 ty VND
(+15.7% yoy) va 2,539 ty VND (+24.9% yoy) vé&i gia dinh: (1) lwgng dién huy déng
ctia mang nhiét dién khi phuc héi, (2) gia than tiép tuc dwoc ky vong 6n dinh tai
murc thap la tién d& cho mirc huy déng kha quan cGia mang dién than, (3) lwong
dién san xuét ctia mang thay dién gidm do chu ky thay van khéng con thuan loi.

Gia khuyén nghi:
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Dong tién 6n dinh gitp POW tré cac khoan vay, nhdr dé gép phan lam gidm chi phi
tai chinh déi véi POW

6/21 9/21 12/21 3/22

Rui ro
e \/ N\ IND EX POW

= San lwong mang nhiét dién khi, than c6 thé tiép tuc chju sy canh tranh tlr mang

dién tai tao.
Bang so sanh P/E va VN index = RUi ro t&i tir kha ndng kéo dai thoi gian stra chiva nha may Viing Ang, tac dong
20 20 tiéu cuc t¢i san lwong dién thuwong pham trong 2022.
19 25 ~ ~ N
b ., Cap nhat doanh nghiép
1 pak P ﬂw 15w Doanh thu thuan ctia POW trong 2021 dat m&c 24,565 ty déng (-17.4% yoy) do:
i vVvYyVv ;0 (1) lwgng dién thwong pham giam (-23.8% yoy) tai hau hét cac nha may va dic

biét tai Viing Ang 1 do sw cé tai td may sb 1 (cong suat 600 MW), (2) gia vén tang
b&i gia khi tdng manh tai quy IV, khién LNG giam manh (-44% yoy).

3/21 6/21 9/21 12/21 3/22

e \/NINDEX (LHS) POW (RHS)
= LNST trong 2021 dat 2,032 ty déng (-23.7% yoy). Viéc hoan nhap dy phong
khoadn dy phong phai thu khoé doi ctia EVN (732 ty VND) gép phan gitp chi phi
SG&A giam manh trong 2021. POW hoan tat thoai vén 51.6% cé phan PVM
trong thang 3/2021, c6 lgi nhuan thu vé dat khoang 306 ty VND.
PE () 23.7 19.0 17.2 Doanh thu 35,374 29,732 24,565 28,413
PB (x) 1.3 1.3 2.7 Loi nhuan gép 5,138 4,580 2,543 3,854
PS (x) 1.6 1.4 3.8 Loi nhuan sau thué 2,855 2,663 2,032 2,539
ROE (%) 6% 8% 11% EPS 1,028 999 760 949
ROA (%) 4% 5% 6% Tang trwéng EPS 459% -3% -24% 25%
EV/ EBITDA (x) 7.5 6.6 21.5 Ng rong/ VCSH 59% 40% 26% 32%
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BAO CAO CAP NHAT DOANH NGHIEP

Doanh thu hop nhéat 2021 -17% yoy do giam san lwong tir dién khi va dién than. Trong 2021, POW ghi
nhan doanh thu thuan dat 24,565 ty dong (-17.4% yoy). San lwong dién san xuét dat 14.7 ty kWh (-23.8% yoy),
sut giam cha yéu do mang dién khi (-31.8% yoy). San lwong dién khi toan nganh ndm 2021 gidm manh, khi
thay dién va dién gié, dién mét troi dwoc huy dong Ién hon (tinh téi cudi T11/2021 -24%yoy).

Hinh 1: San lweng dién EVN huy dong 11T/2021 (ty kwWh) Hinh 2: Doanh thu va san lwong dién cuaa POW Q4/2021
San lwong 2020 San lwgng 2021 @ Tang trwdng (yoy%) Doanh thu (ty VND - LHS) San lwong dién (trieu kWh - RHS)
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Két qua LNST dwoc hé tror béi giam chi phi 14i vay. LNST hop nhéat cia POW trong 2021 ghi nhan & mirc
2,032 ty VND (-23.7% yoy). Luwong dién thwong phdm trong 2021 gidm tai cac nha may dién khi, than (mot
phan b&i sw cb tai td may sb 1 nha may Viing Ang). Bén canh dd, gia vdn tdng manh tai cac nha may dién khi
g6p phan lam suy gidam LN. O chiéu ngwoc lai, két qua dwoc cai thien mot phan nho: (1) doanh thu tai chinh
tang lén 697 ty VND (+58.5% yoy) do ghi nhan I4i tir viéc ban 51.6% cb phan cta PV Machino trong Q1/2021,
(2) chi phi lai vay gidam con 510 ty VND (-37.0% yoy), va (3) chi phi SG&A giam con 129 ty VND (-89.0% yoy)
t&i tr viéc hoan nhap dy phong khoan dw phong phai thu khé ddi ctia EVN (732 ty VND). BSC cho rang dw ng
vay ngén han va dai han cia POW sé tiép tuc gidm, gilp chi phi l&i vay sé tiép tuc gidm trong th&i gian tdi.

Hinh 3: Lei nhuan sau thué Q4/2021 ctia POW Hinh 4: Dong tién tir HDKD giup giam chi phi lai vay
LNST @ Bién LNST CFO  emm@u= Chi phi |&i vay
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NHIET DIEN KHi — KHO KHAN VAN O PHIA TRUGOC

Mang dién khi tiép tuc gdp khé khin do san lwong dién huy déng giam sut. Trong 2022, san lwong cac
nha may dién khi dwgc EVN huy dong wéc dat 29.7 ty kWh (-14.5% yoy). Tinh canh tranh gitba mang dién khi
cung dién tai tao tang cao trong 2021, nhiéu kha nang tiép dién trong 2022. Trong 2022, san lwong cac nha
may dién tai tao dwgc EVN huy dong wéc dat 35.6 ty kWh (+52.5% yoy). Tuy vay, véi nhu cau tiéu thu dién
kha ndng tadng manh, cAc nha may dién khi, véi san lwong twong ddi 6n dinh so cling dién tai tao, cé thé dwoc
huy déng cao so cung dw kién phan bd. Lwong dién san xuét ctia Nhon Trach 1 tinh t&i cudi thang 1 dat 177.5
triéu kWh, béng 300.8% cong suét dw kién dwoc phan bd cla ca ndm 2022. Didu nay cho thay trién vong mang
dién khi ctia POW van tiép tuc tich cwe trong 2022, cung ky vong lwong dién ban hop dong tang.

Hinh 5: Doanh thu mang dién khi & mirc thap so v&i ndm 2020 Hinh 6: San lwong dién cua cac nha may dién khi
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Doanh thu mang dién khi khéng con chiu anh hwéng clia viéc giam gia ban dién hgp dong (PPA) cta NT2.
NT2 da dam phan xong véi EVN vé gia ban dién hop ddng méi, theo d6 gia ban sé giam khoang 35 VNB/kWh
ké tir nam 2021. Diéu nay tac dong tiéu cwce téi két qua kinh doanh cia NT2, véi loi nhuan 2021 chi dat 534 ty
VND (-14.6% yoy). Anh hwéng cua viéc gidm gia trong ndm 2022 khéng con, gép phan gilp trién vong cla
NT2 tich cwe, cung véi viéc san lwong duwgc huy dong nhiéu kha nang cai thién (dw kién dwoc phan b 4,439
triéu kWh, +5.6% yoy).

Chénh léch gia khi nhap ttr mé Sao Vang — Dai Nguyét so v&i cac mé khi khac khién cho cac nha may
dién khi cada POW kém canh tranh hon trén thi trwwong phat dién canh tranh (CGM). Gia nhap khi tr mé
Sao Vang — Dai Nguyét dat mrc 7.0 USD/MMBTU, cao hon khodng 20% so véi trung binh cac mé khi, tiép tuc
lam gidm kha n&ng canh tranh ctia cac nha may dién khi ctia POW trén thj trwéng CGM trong 2022. Gia dau
tiép tuc tang, kéo theo gia khi dau vao ciing tédng cao trong cac thang dau 2022 (gia ghi nhan cac nha may
thudc GENCO3 dat mirc 8.3 USD/MMBTU tai thang 1, +30.4% yoy), ciing gép phan lam gidm tinh canh tranh,
biét rdng murc tran gia dién CGM cho nam 2022 bang 1,602.3 déng/kWh (+6.6% yoy).

Cac nha may dién khi cia POW tiép tuc thwc hién bao dwdng trong nam 2022. Theo ké& hoach, POW sé
thwe hién stra chi*a cac nha may, bao gébm dai tu nha may Ca Mau 1, trung tu 2 té may thudéc nha may Nhon
Trach 1 va tiéu tu déi véi cAc nha may Ca Mau 2 va Nhon Trach 2.

NHIET DIEN THAN — TIEN HANH DAI TU TRONG NAM 2022

Két qua kinh doanh trong 2021 giam manh 28.3% so vé&i 2020 do nha may Viing Ang 1 thwc hién dai tu
t6 may s 2 va sw co tai td may sé 1. Theo ké& hoach stra chira cia POW, Viing Ang 1 da tién hanh dai tu t&
may sb 12 trong khoang thoi gian T8-10/2021. Trung tudn T9/2021, té may sb 1 gdp sw cd, dirng hoat dong
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t&i hét nam 2021. Diéu nay lam gidm san lwong dién dwoc huy ddng ctia nha may Viing Ang 1 trong ndm 2021,
dat mic 5.6 ty kWh (-15.1% yoy), qua dé tac dong tiéu cwe doanh thu thuan cla dién than, dat 7,243 ty VND
(-28.3% yoy).

Hinh 7: Doanh thu va san lwgng dién cia nha may Viing Ang 1

Doanh thu (ty VND - LHS) San luong dién (triéu kWh - RHS)
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Ngudn: POW, BSC Research

Lwong dién san xuat nam 2022 ky vong sé tang 4.1% yoy, nh& lwgng dién hop déng cai thién. Cong
viéc dai tu va khac phuc s ¢ t6 may sb 1 c6 kha néng kéo dai t&i cubi Q3/2022. Tuy nhién, san lwong dién
hop ddng kha nang van tich cuwc véi viéc: (1) ngudn cung trng than én dinh tr TKV va TCT Béng Béc va (2)
lwong huy déng cla nhiét dién tang thdi diém cubi chu ky La Nina.

THUY BIEN — THUAN LQ'I NHO BIEU KIEN THUY VAN

Diéu kién thay van thuan lei gitp két qua kinh doanh mang thay dién trong 2021 tang manh. Trong 2021,
tdng doanh thu mang thay dién cia POW wéc dat 1,211 ty VND (+7.4% yoy). San lugng dién trong 2021 wéc
dat 1,185 triéu kWh (+10.8% yoy) do tinh hinh thiy van thuan loi khi La Nina tré lai trong ntra cubi 2021.

Hinh 9: San lwong dién cta cac thay dién caa POW tang

Hinh 8: Doanh thu céac thuy dién caa POW (ty VND) manh vao thoi diém Q3-Q4 hang nam (tridu kWh)

W Hua Na Dak Prinh @ (12 Na Dak Prinh
300 300
254
250 233 250
12 N
200
200 189 200
169
144 144 -0
150 s 150
113 12, 115
9Bg3 101
100 100
51%° \/
50 I 50
0 0
Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021
Nguén: POW, BSC Research Nguén: POW, BSC Research

Tién hanh dai tu nha may thay dién DPakdrinh. Trong thang 7-8/2022, POW sé thwc hién dai tu t& may H1-
H2 cGa nha may thdy dién Dakdrinh. Theo wéc tinh cia BSC, viéc dai tu t& may H1 chi lam gidm khoéng 6%
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san lwgng dién cua thay dién Haa Na trong nam 2021 do thang 7-8 la giai doan mua khé nén san lwgng dwoc
phan bd cta nha may khong cao.

BSC cho rang, két qua mang thiy dién cia POW trong cac quy tiép theo sé kém thuan lgi do diéu kién thay
van c6 thé bat n hon thei diém cubi chu ky La Nina. Do d6, ching t6i ky vong san lwong thiy dién cia POW
trong nam 2022 sé dat mdrc 1,095 triéu kWh (-7.6% yoy), va doanh thu dat mirc 1,197 ty VND (-1.2% yoy).

CAP NHAT KHAC

Nha may dién Nhon Trach 3&4 (téng cong suét 1,500 MW) dw kién kh&i cong trong Q1/2022 va bat dau
van hanh trong 2024-2025. Bay la déng lwc tang trwdng trong twong lai cho POW va cling phu hop véi xu
hwéng chuyén tir dién than sang khi dét tw nhién héa 16ng (LNG). POW da thuwc hién xong viéc lwa chon nha
thau g6i thau EPC, va dang thwc hién dam phan song song hop ddng mua ban dién va mua ban khi. Vé céng
tac giai phong méat bang, POW sé hoan tt cong tac dén bu va cé tron ven mét bang trong Q2/2022.

POW nhiéu kha nang tiép tuc thodi vén tai mét sé don vi tai ndm 2022. Trong 2021, POW da thoai 19.9
triéu cb phiéu, twong dwong 51.6% cd phan PVM, ghi nhan 13i 306 ty VND. Sang 2022, POW c6 thé sé tiép
tuc thoai vén trong Cong ty Cb phan Dbién Viét Lao va Cong ty C6 phan Quéc té EVN. Sb vén goép tai cac don
vi trén lan lwot 1a 320.0 ty VND va 28.8 ty VND theo BCTC quy 1V/2021. Ngudn thu ti thodi vén sé 1a ngudn
tai chinh bd sung gitip POW di ngudn lwc trién khai nhirng céng trinh nhw Nhon Trach 3&4.

DY BAO KET QUA KINH DOANH

Cho ndm 2022, BSC dy bao doanh thu thuan va lgi nhuan sau thué cia POW lan lwot dat 28,413 ty (+15.7%
yoy) va 2,539 ty (+24.9% yoy) v&i gia dinh:

e Lwong dién huy déng ctia mang nhiét dién khi phuc héi,

e Gia than tiép tuc dwoc ky vong 6n dinh tai mirc thap la tién d& cho me huy ddng kha quan clia mang
dién than,

e Lwong dién san xuét ca mang thay dién gidm do chu ky thdy van khéng con thuan loi.
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Bang 1: Dw béo két qua kinh doanh POW nam 2022

BSC

2020 2021 2022F

Doanh thu 29,732 24,565 28,413
Ca Mau 1&2 9,410 7,952 10,496
Nhon Trach 1 1,787 1,129 1,136
Nhon Trach 2 6,082 6,150 7,223
Hla Na 591 600 656
Dakdrinh 537 611 541
Viing Ang 1 9,204 8,151 8,361
Lo nhuan gép 4,580 2,543 3,854
Bién LNG 17% 10% 14%
Chi phi ban hang & QLDN (1,209) (138) (683)
Doanh thu tai chinh 440 697 420
Chi phi tai chinh (999) (671) (729)
L&i/l6 khac 20 (120) -
Loi nhuan tir cong ty lién két 44 9 35
LNTT 2,875 2,319 2,898
LNST 2,663 2,032 2,539
EPS 999 760 949

Ngudn: POW, BSC Research
DINH GIA

Chung t6i khuyén nghi MUA cho cb phiéu POW véi gida muc tiéu 19,100 VND/CP, upside 15% so v&i gia dong
ctra ngay 10/03/2021. Gia tri hop ly cia POW duoc xac dinh dua trén phwong phap dinh gia ting phan

(SOTP) nhw sau:

Bang 2: Dinh gia cé phiéu POW

EBITDA

EV/EBITDA
trung binh nganh

% s& hiru ctia
POW

EV déng gop

Ca Mau 1&2

Nhon Trach 1

Nhon Trach 2

Hda Na

Pak Brinh

Viing Ang 1

Téng cong

(+) Tién va twong dwong tién

(-) N’ ngén han va dai han

1,156,774
593,433
1,722,935
494,890
402,678
2,220,774

Sé lwong cé phiéu lwu hanh (triéu CP)

Gia muc tiéu (VND)

BSC Equity Research

7.3
7.3
7.3
9.5
9.5
7.3

100%
100%
59%
84%
95%
100%

8,444,452
4,332,060
7,467,219
3,955,807
3,644,499
16,211,650
44,055,687
10,698,673
10,052,036
2,342
19,088
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KQKD (Ty dong)

Doanh thu thuan 35,374
Gia vén hang ban (30,237)

Lo nhuan gop
Chi phi ban hang

Chi phi QLDN (1,176)
L&i/I6 HDKD

Doanh thu tai chinh

Chi phi tai chinh (1,324)
Chi phi lai vay (1,154)

Loi nhuan tir CTLD/LK
L&i/1d khac

Loi nhuan trwéce thué
Thué thu nhap DN

LN sau thué

CbTS

LNST - CDTS
EBITDA

EPS

CDKT (Ty déng)
Tién & TDT

Pau tw ngan han
Phai thu ngén han
Tén kho

TS ngén han khéac

TS ngén han 16,075
TS hivu hinh 69,503
Khéu hao (32,254)

TS d& dang dai han
DT dai han
TS dai han khac

TS dai han 39,621
Téng Tai san 55,696
No phai tra

Vay ngén han
No ngan han khac

Téng N ngan han 17,064

Vay dai han
No¢ dai han khac
Téng N dai han

Téng No 26,186
Vvén gop 23,419

Théng dw vén cb phan
LN chuwa phan phéi
Vvén cha khac

C6 dbng thiéu s6

Téng Vén chu s&
hieu

Téng ngudn vén 55,696

SLCP Iwu hanh

BSC Equity Research

29,509

PHU LUC
2022F LCTT (Ty dong) 2019
28,413 (L&)Y/LNST 2,855
(24,559) Khéu hao va phan bb 3,132
3,854 Thay déi vén lwu dong 7,884
(11) Diéu chinh khéac 1,587
(672) LCTT ti HDKD 5,323
2,898
420 Tién chi mua TSCD (187)
(729) Dau tw khac (235)
(634) LCTT tir HD Dau tw (422)
35
- Tién chi tra cd tire (751)
2,898 Tién thu khac (2,252)
(358) Iérin twe HD Tai (3,003)
2,539
317 Dong tién dau ky 3,185
2,223 Tién trong ki 1,898
6,324 Dong tién cudi ky 5,083
949
2022F Chi s6 (%)
10,699 Kha nang thanh toan
660 Hsb TT ngan han 0.9
6,723 Hsd TT nhanh 0.9
2,126
581 Co’ cau vén
20,789 Hé s6 No/TTS 32%
69,810 Hé s6 No/VCSH 59%
(40,624)
288 Nang lwc hoat dong
809 S6 ngay HTK 34
3,446 S6 ngay phai thu 84
33,761 S6 ngay phai tra 89
54,549 ccc 29
9,065
5,685 Ty suét lgi nhuan
2,566 Loi nhuan goép 15%
17,316 Loi nhuan LNST 8%
4,367 ROE 10%
1,509 ROA 5%
5,876
23,193 Pinh Gia
23,419 PE 12.0
(0) PB 1.1
3,798
226 Tang trwéng
2,444 Tang trwédng DTT 8%
31,357 Tang trwéng EBIT 35%
54,549 Tang trwdng LNTT 27%
2342 Tang trwéng EPS 459%

2020
2,663
2,824
7,624
1,940
7,908

(247)
297
149

(1,025)
(5,047)

(6,072)

5,083
1,986
7,070

1.0
0.9

23%
40%

23
98
91
29

15%
9%
9%
5%

15.8
1.0

-16%
-15%
-9%
-3%

BSC

2021 2022F

2,032 2,539
2,818 2,793
1,969 (971)

(3,671) )
3,148 4,359

(26) (141)
332 (22)
306 (163)
(710) -
(3,952) 1,594
(4,420) 1,126
7,070 8,224
(967) 5,322

6,103 13,545

1.0 1.2
0.9 1.1
16% 18%
26% 32%
30 29
97 80
124 132
2 (22)
10% 14%
8% 9%
6% 8%
4% 5%
23.7 19.0
1.3 1.3
-17% 16%
-23% 25%
-19% 25%
-24% 25%

Ngudn: POW, BSC Research
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BAO CAO PHAN TiCH DOANH NGHIEP
10/03/2022 — HOSE: POW Bsc

Khuyén cé&o str dung

Ban bé&o céo nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoén. Nha déu tw chi nén st dung cac thong tin, phan tich, binh ludn cida Bén bdo céo nhw la ngudn tham
khdo truéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bao céo nay duoc dua trén nhing nguén di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay la
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xéac cda nhing théng tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi va6i viéc st
dung toan bé hay mét phén néi dung cia ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong b&o céo nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhiing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo truéc. Ban bao céo nay cé ban quyén
va 14 tai sén ciia Coéng ty Cé phan Chiing khodn Ngan hang P&u tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, st¥a déi, in 4n ma khéng cé sw déng y cta BSC déu trai luat. Bét ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot s chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai,

Hoan Kiém, Ha Noi

Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Trir
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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