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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

TONG CONG TY DPIEN LUC DAU KHI VIET NAM (HSX: POW)

PANH GIA MUA

Gia hién tai 8,900

Gia muc tiéu 11,000

Gia muc tiéu ci 13,100

Upside 24%
Dir liéu giao dich

San giao dich HOSE

Gia cao/thap nhat 52 tuan

17.500/9.500

Von hda thi trudng (ty VND) 20.959
SLCP dang luu hanh (triéu cp) 2.341
KLGDBQ 52 tuan (c8 phiéu) 1.964.674
Sd hitu trong nudc (%) 88,6%
S6 hifu nudc ngoai (%) 11,4%
Room nudc ngoai (%) 49%
Mot so chi tiéu chinh

2019A 2020E 2021E
Doanh thu (ty VND) 35421 32,819 34,230
LN gdp (ty VND) 5123 4,806 5,191
EBIT (ty VND) 3,974 3,958 4,302
LN rong (VND) 2,837 3,147 3,177
Téng trudng LNR (%) 24% 11% 1%
EPS (VND) 1,211 1,344 1,357
Téng trudng EPS (%) 11% 1%
BVPS (VND) 11,520 12,214 12,914
Ty suét c8 tirc (%) 20% 40% 40%
ROE (%) 8.53%  9.58%  9.94%
ROA (%) 3.94%  4.88%  5.60%

Dién bién gia c6 phiéu
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Tap doan dau khi Viét Nam
C6 dbng khac

79,94%
20,06%
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Ludn diém dau tuv

Nhu cau st dung dién van tiép tuc ting va cé kha nang ting san lwong
cam két trong béi canh thiéu hut dién, POW c6 thé hwéng loi. San lwong
dién tiéu thu quy 1.2020 woc dat 49,28 ty kWh, tang 6,47% so cung ky nam trwéc
(theo EVN). Fitch Solutions méi day dwa ra dw béo nhu cau dién cta Viét Nam
sé dat téc d6 ting trwdng kép 6,8%/nam trong vong 5 nam téi, vai lwc hé tro cla
xu hwéng do thi hoa va cong nghiép hod. Chung tbi gia dinh tang san lwgng cam
két tlr 80% lén 85% trong ndm 2020, diéu nay giup POW téng gia ban dién, cai
thién doanh thu khi hop déng mua ban khi v&i PV GAS dwgc dam phan lai.
POW |& nha san xuét dién I&n thir hai Viét Nam, chi sau Tap doan Dién lwc
Viét Nam (EVN). POW c6 téng cong suét 4,2GW, twong dwong 10% cong suét
ca nudc.

Nhiét dién Viing Ang 1: Ky vong gia tang san lwong khoang 20 — 25% nheo
vao nguén cung rng than dau vao dwoc cai thién. Hién nay PV Power va
TKV d& ky két hop ddng/PL HD than cung cdp ndm 2020 v&i khéi lwong 1a 3
triéu tan than +/- 5%. Ngoai ra PVPower/PVPF dang tim kiém ngudn than trong
nwéc khac ngoai TKV cung cp. Dwa vao tinh hinh cung cp nguén than tir TKV
va san luwong dién ciia PVPOW trong quy 1/2020 dat 121% ké hoach, ching tdi
cho réng san lwgng dién tr NMD Viing Ang sé ting 20-25% so v&i ndm ngoai.
Rui ro thiéu hut nguén khi cé thé giam ké tr cubi 2020. Dy an md khi méi
Sao Vang — Pai Nguyét hién dang di dung tién d6 dw kién bat diu hoat dong tai
thoi diém thang 10/2020. Dy an kho LNG Thi Vai giai doan 1 coéng suét 1 triéu
tAn/nam da dwoc dong thd tai thoi diém thang 10/2019 va dy kién di vao hoat
dong trong nam 2023, tuy nhién dw an nay cé kha nang sé ban giao khi som
hon ti» ndm 2021 bang phwong an cép khi nhanh.

Ty suét lgi nhuan khi ban theo hop déng it bién dong: khodng 80% san
lwong dién ban theo hop ddng cho EVN, gia ban thay dbi theo gia NVL dau vao.
Pinh gia doanh nghiép

Ching t6i s dung hai phuong phap chiét khau dong tién va phuong phap so
sanh P/E, P/B véi cac doanh nghiép cling nganh trong khu vuc dé€ xac dinh gid
tri hgp ly cho c8 phiéu.

Chung t6i cling diéu chinh dinh gia DCF do (1) diéu chinh giam doanh thu do gia
dau giam manh va (2) thay ddi Phan bu rui ro theo cdp nhat Damodaran do bién

dong thi trudng trong thdi gian qua.

Phwong phap Gia c6 phiéu  Tylé Gia muc tiéu
DCF 11,188 70%
Multiple 10,800 30% 11,071
P/E forward 10,852
P/B forward 10,748
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i Cap nhat két qua kinh doanh quy 1.2020
Co cau san lwong dién quy 1.2020 B ) R
Co cau doanh thu, lgi nhuan

= NMD Ca Mau 142 Tom tét két qua kinh doanh

®NMD Nhon Trach 1 ] % hoan
% Ké 0 .
Khoan muc Ql.2019 Ql.2020 . thanh ké
hoach quy <
= NMD Nhon Trach 2 hoach nam
= NMD Huia Na San lugng dign 5,503 5,267 99% 24%
(Triéu kWh) ' '
= NMD Dakdrinh Doanh thu thuan 8,577 8,051 93% 23%
(ty dong)
. > X 0 o
= NMB Viing Ang 1 LNTT (ty ddng) 952 526 97% 22%

Nguoén: POW, PSI téng hop
Tinh dén hét quy 1.2020, m&c du thj trwong bi anh hwéng béi dich bénh gia
Ngudn: POW, PSI téng hop  dau gidm manh, tdng cong ty dién lwc diu khi Viét Nam ghi nhan két qua san
xuat kinh doanh kha quan. Tuy nhién, do gia khi gidm khién gia dién thj trwong
toan phan gidm so vé&i ké hoach, do d6 két qua kinh doanh chwa dat dwoc ké
hoach dé ra.
Doanh thu quy 1.2020 dat 8,051 ty ddng (-6% so vé&i cung ky) va hoan
thanh 93% ké hoach, lgi nhuan trwéc thué dat 526 ty dong dat 97% ké hoach,
theo do ty suét lgi nhuan (LNTT/doanh thu) dat 6,5% va wéc tinh LNST/doanh
thu dat 6%.
San lwong dién thwong mai dat 5,267 Triéu kwh (-4% so véi cung ky)
hoan thanh 99% ké hoach. Cu thé, san lwgng dién khi dat 3,313 Triéu kwh, (-
17% so véi cung ky) hoan thanh 93% ké hoach dé ra do trong quy |, NMD
Nhon Trach 1 hét han hop déng mua ban khi téi thidu nén dwoc huy déng va
phan bé Qc rat thap, chi huy dong 50% cong suét, |am anh huwéng dén két
quan san xuét kinh doanh. San lwong thiy dién dat 51,5 triéu kwh, gidm 60%
so v6&i cung ky, nguyén nhan chd yéu do tinh hinh thoi tiét bat loi, lwong nwéc
vé hd trong 3 thang dau ndm thap hon mwc trung binh. San lwong dién than
dat 1,849 triéu kwh, tdng 50% so v&i cung ky, da bu d&p phan thiéu hut tir cac
nha may dién khi va thay dién.
Gia ban dién trén thj trwong canh tranh dwoc cai thién dat 1,149.6
déng/kWh, cao hon mirc binh quan ciing ky nam ngoai (1.004,26 déng/kwh
va 2018 (1.007,17 ddng/kwh), cho thdy cac nha may dién da tang hiéu qua
san xuat van hanh va téng lwong dién ban trén thj trwéng canh tranh.
Gia thanh san xuét dién ting 39% so vé&i cung ky chi yéu do (1) NMD
Nhon Trach 1 phai van hanh b&ng nhién liéu dau DO trong thang 3 va san
lwong dwoc giao chi béng 47% so véi ké hoach (2) san lwong thiy dién khong
dat ké hoach trong khi chi phi ¢é dinh khéng thay ddi.
NMP Ca Mau va Nhon Trach trong tinh trang thiéu khi san xuat: san lwong
cung cAp cla ngudn khi Bong Nam Bé va Tay Nam Bé cho khu Dién-Dam-Khi
Ca Mau di vao giai doan suy giam, NM x& ly khi Ca Mau phai str dung san
lwgng khi bd sung tir Petronas (cong ty Dau khi Quéc gia Malaysia) voi gia

khi cao.
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Trién vong doanh nghiép

Nhu cau str dung dién van tiép tuc ting va c6 kha nidng ting san lwong cam két trong béi canh thiéu hut dién, POW c6 thé
hwéng lei. Theo bao céo két qua quy 1.2020 cta EVN, san lwgng dién tiéu thuy wdc dat 49,28 ty kWh, tang 6,47% so cung ky nam
trwéc, trong d6 san lwong dién thwong phdm noi dia tang 6,27%. Fitch Solutions méi day dwa ra dw b&o nhu cau dién cia Viét Nam sé
dat tbc do tang trudng kép 6,8%/nam trong vong 5 ndm t&i, véi luc hd tro clia xu hwdng d6 thi hoa va cdng nghiép hoa. Ching toi gia
dinh tang san lwong cam két tir 80% lén 85% trong ndm 2020, diéu nay giup POW tang gia ban dién, cai thién doanh thu khi hop déng
mua ban khi v&i PV GAS dwgc dam phan lai.

PV Power dang tiép tuc lam viéc véi EVN/EPTC hoan thanh sira d6i PPA cta NMDP Ca Mau 1&2 vé chuyén déi don gia phi
cdng suat, dam phan co’ ché va c6 thé cho nha may tham gia thi trwéng phat dién canh tranh trong ndm 2020. Diéu nay sé lam
giam nhe loi nhuan ctia Nha may Ca Mau do gia dién trén VCGM thudng thap hon so véi don gia theo hop ddng. Chang t6i gia dinh
b4t dau ban dién canh tranh t¥ quy 3.2020, ty 1& san lwong ban trén thi truéng dién canh tranh vao khoang 20%, doanh thu dién cla
POW gidm khoang 136 ty ddng.

- EPTC/EVN di gitr lai khoan tién dién cta cdc nha mdy Ca Mau 1&2, Viing Ang 1 1&n dén 1.556 ty ddng (trong d6 sb qua han
thanh toan tlr 6 thang tré 1&n khoang 980 ty ddng) dan dén cong ty me phai trich 1ap dw phong phai thu theo quy dinh gan 400 ty déng.
Hién nay, POW van chwa thu hdi dwoc khoan tién nay. Uy ban quan ly vén nha nwéc da cé van ban chi dao EVN thanh toan sé tién
gitr lai cho PV Power, theo chiing t&i danh gia, POW c6 kha nang sé thu hdi dwgc khoan doanh thu va hoan nhap khoan trich lap dw
phong 400 ty trong th&i gian téi.

Nhiét dién Viing Ang 1: Ky vong gia ting san lwong khoang 20 — 25% nhé vao nguén cung tng than dau vao dworc cai thién..
Hién nay PV Power va TKV da ky két hop déng/PL HP than cung cp nam 2020 v&i khéi lwong |a 3 triéu tAn than +/- 5%. Ngoai ra
PVPower/PVPF dang tim kiém ngudn than trong nwéc khac ngoai TKV cung cép. Dwa vao tinh hinh cung cép ngudn than tir TKV va
san lweng dién cla PVPOW trong quy 1/2020 dat 121% ké& hoach, ching t6i cho réng san lwong dién tr NMD Viing Ang sé ting 20-
25% so v&i nam ngoai.

Rui ro thiéu hut ngudn khi cé thé giam ké t cudi 2020. Chiing t6i dw kién rdi ro v& thiéu hut khi dét cé thé gidm tlr ndm 2021. Dy
&n mé khi méi Sao Vang — Dai Nguyét hién dang di dung tién d6 dw kién bat ddu hoat dong tai thoi diém thang 10/2020. Dy an kho
LNG Thi Vai giai doan 1 cong suét 1 triéu tdn/nam da dwoc déng thd tai thdi didm thang 10/2019 va dw kién di vao hoat déng trong

n&m 2023, tuy nhién dw an nay c6 kha ndng sé ban giao khi sém hon tir ndm 2021 bang phwong an cap khi nhanh.

Bang san lwong khi san xuét cua PV GAS

Nam 2018 Nam 2019 Nam 2020 (dw kién)

' KhiCkuLong 11918 9551 10541
Khi Nam Coén Son 6,422.7 6,308.5 5,801.0
Khi sao Vang - Pai Nguyét 450.0
Khi L6 PM3 1,921.9 1,967.0 1,830.0
Khi Tién Hai - Thai Binh 159.5 88.0 120.0

Ngudn: GAS, PSI téng hop
PV POW chiju rai ro vé bién dong ty gia do cé khoan no vay tai chinh Ién, chiém khoang 30% tbng tai san doanh nghiép, trong d6
chu yéu la cac khoan vay ngoai té b&ng ddng USD va ERU. Do tinh hinh ty gia dién bién bat thuwong anh hwéng dén két qua san xuat
kinh doanh, ching t6i gid st ty gia tang 1% so véi thdi diém cudi ndm 2019, téng chi phi doanh nghiép 1&n 38,6 ty ddng do chénh léch

ty gia.
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Dw phéng KQKD va binh gia

CONG TY €6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

e Theo béo céo cap nhat T4/2020 cla IMF, dw bao ting trwéng GDP cua Viét Nam nadm nay xudng con 2,7% tlr mirc 7% dwa
ra vao thang 1.2020, déng thoi du kién sé phuc hdi Ién 7% vao ndm 2021. Chung téi dinh gia cd phiéu POW va&i kich ban ting
trwdng kinh té nhu trén cling cac danh gia sau:

e Nam 2020 san lwong dién khi dw kién gidm 15% so véi nam 2019 do thiéu ngudn khi san xuét, tuy nhién do nguén than dw
kién dwoc cung cap da cho san xuét, san lwong dién than tang bu dap maét phan cho lweng dién khi thiéu hut. Bén canh do,
do gi4 dau gidm manh trong ndm 2020, ching téi wéc tinh gia dién khi giam 6% (theo hop ddng bao tiéu) so véi ndm 2019,
dw phéng doanh thu cia POW trong nam 2020 dat 32,819 ty ddng (giam 7,3% so véi 2019).

e Chung tdi st dung hai phwong phap chiét khdu dong tién va phwong phap so sanh P/E forward va P/B forward dé& xac dinh
gia tri hop ly cho cé phiéu.

e Chung téi ciing diéu chinh dinh gia DCF do (1) diéu chinh gidm doanh thu do gi4 dau giam manh dan dén gia ban dién theo
san lwong Qc thay ddi theo va (2) Phan bu rdi ro tang lén theo cap nhat Damodaran T4/2020 do bién dong thi trwéng trong

thoi gian qua.

Gia c6 phiéu

Phwong phap Gia muc tiéu

DCE 11,188 70%

Multiple 10,800 30% 11,071
P/E forward 10,852
P/B forward 10,748

Phwong phap Multiple: Chung tdi so sanh P/E cach doanh nghiép ciing nganh trong khu vie, 14y EPS ctia POW nam 2020 |a 1,344
ddng/cp, BVPS nam 2020 la 12,214 ddng/cp.

Ticker ‘

Name P/E P/B

POW VN Equity PETROVIETNAM POWER CORP 8.7 0.78
PPC VN Equity PHA LAl THERMAL POWER JSC 6.81 1.29
NT2 VN Equity PETROVIETNAM NHON TRACH 2 PO 7.48 1.34
BTP VN Equity BA RIA THERMAL POWER JSC 4.97 0.74
KHP VN Equity KHANH HOA POWER JSC 10.39 0.53
NBP VN Equity NINH BINH THERMAL POWER JSC 10.1 0.6

Trung binh 8.08 0.88

Phwong phap DCF:
Chuing t6i wac tinh chi phi vén chi (Re) 1a 15.04%, do d6 WACC chiét khAu dong tién dat 10,8%:

FCFF Ubc tinh
Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Terminal Value
EBIT 3,900,637 4,244,951 4,073,897 4,149,531 3,197,266
Thué suéat 9.53% 9.53% 9.53% 9.53% 9.53%
NOPAT (Net Operating
Profit After Tax) 3,666,861 3,978,358 3,766,540 3,834,965 2,973,462
- Thay déi vén lwu déng (1,685,788) (171,687) (89,390) (83,471) (772,385)
- Vén dau tw (1,007,480) | (11,538,967) | (11,538,967) | (11,538,967) 12,900
+ Khau hao 3,712,361 3,732,693 3,753,026 3,773,358 4,265,473
FCFF 4,685,954 (3,999,602) (4,108,791) (4,014,114) 6,479,450 69,205,329
Chiét khau dong tién 4,229,797 (3,258,816) (3,021,890) (2,664,869) 3,882,808 69,205,329
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PETRO

Gia tri doanh nghiép 40,638,292
Téng ne vay 17,555,399
Loi ich c6 dong thiéu sé 2,623,851
Tién mat 5,741,205
Gia trj von c6 phan 26,200,247
SLCP Iwu hanh 2,341,871,600
Gia muc tiéu 11,188
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Bao cao tai chinh

Income Statement (VND bn) 2019 2020F 2021F Chi sé chinh 2019 2020F 2021F
Doanh thu thuan 35,421 32,819 34,230 Kha nang sinh I&i
Gia vén hang ban 30,298 28,013 29,039 Bién lgi nhuan gop 13.7% 14.5% 14.6%
Loii nhuan gop 5,123 4,806 5,191 Bién EBITDA 11.3% 11.1% 11.9%
Doanh thu hoat ddng tai chinh 447 660 656 Bién loi nhuan sau thué

Ga cd do O 5.9% 7.0% 8.2%
Chi phi tai chinh 1324 Lle2  14e9  \oacodongcongly ’ ’ °
F:han lai hogﬁc 10 :grong céng ty ROE 8.5% 9.6% 9.9%
lién doanh, lién ket
Chi phi ban hang 27 28 30 ROA 3.9% 4.9% 5.6%
Chi phi quan ly doanh nghiép 1,179 878 916
Loi nhuan thuan tir hoat 3,040 3,378 3,412 Tang truwén
dong kinh doanh ' ’ ’ 9 9
Lei nhuan khac 48 43 43 Doanh thu 8% -7% 4%
Lei nhuan truwéc thué 3,088 3,422 3,455 Lei nhuén gép 14% -6% 8%
Loi nhuan sau thué 2,837 3,147 3,177 Loi nhuan sau thué

- ~ A > R > 2 ~ ~ 0, 0, 0,

Loi nhuan sau thué cua c6 2.491 2,707 2,733 (ctia cb dong cong ty 30% 9% 1%
déng céng ty me me)
Loi nhuan sau thué cia cd
déng khéng kidm soat 346 441 445 EPS -18% 16% 13%
Balance Sheet (VND bn) PAONRY) 2020F 2021F T6ng tai sén -4% 4% 3%
Tai san ngan han 18,546 19,261 18,295 VCSH -4% 4% 3%
I. Tién & twong dwong tién 5,741 5,699 4,192 Thanh khoan
Il. DAu tw tai chinh ngén han - - - Thanh toan hién hanh 0,87 1,21 1,52
L';ncac khoan phai thu ngan 8,701 8,062 8,408 No/tai san 0,19 0,50 0,81
IV. Hang t6n kho 3,912 5,309 5,503 Nog/vén chi sé hiru 34% 30% 27%
V. Tai san ngén han khac 192 192 192 \'f:; nang thanh toan Iai 43% 43% 46%
Tai san dai han 39,623 36,918 44,724 Binh gia
I. Cac khoan phai thu dai han 3 3 3 Cb ttrc 0,0% 0,0% 0,0%
1. Tai san cb dinh 37,320 34,055 30,772 EPS (VND) 1,211 1,344 1,357
V. BAu tw tai chinh dai han 988 988 988 BVPS (VND) 11,520 12,214 12,914
VI. Tai san dai han khac 1,094 1,094 1,094 Cashflow Statement 2019 2020F 2021F
Tdng tai san 58,169 56,179 63,019 CFO 4,352 5,174 6,738
No phai tra 28,565 24,512 29,267 CFlI 41,588 (1,007) (11,539)
I. No’ ngén han 19,431 18,655 19,003 CFF (2,370)  (4,209) 3,293
1. Khodn phai trd ngan han 10,281 9,506 9,854
2. \!ay & no thué tai chinh 9.149 9.149 9.149
ngan han
Il. Nor dai han 9,135 5,857 10,264
1. Cac khodn phai tra dai han 729 576 597
ﬁ;}/ay & no thué tai chinh dai 8.406 5280 9.667
Vén chi sé hivu 29,603 31,668 33,752
1. Vén diéu l& 23,419 23,419 23,419
2. Thang dw vén cb phan - 0 - 0o - 0
3. Lgii nhuan div lai 3,326 4,950 6,589
4. |’_QI ich c6 dong khéng kiém 2624 3,064 3.509
soét
5. Ngudn vén khac 235 235 235
Téng ngudn vén 58,169 56,179 63,019
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyén nghi clia PSI dudc xay dung dua trén mdc chénh Iéch gilta két qua dinh gia va gié c8 phiéu trén thi trudng tai thdi diém dinh gid,

c6 gia tri 6 thang k& tir thdi diém phat hanh béo cdo. C6 3 mitc khuyén nghi cho mdi o phiéu, tueng (ing véi tirng mirc chénh léch. Cc khuyén

nghi c6 thé dugc thay d6i sau mdi [An cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qua hoat dong ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG
KEM KHA QUAN

BAN

T -10% dén +10%

Tir -10% dén - 20%

<=-20%

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1, téa nha PVFCCo, s6 43 Mac Dinh Chi, Phudng

ba Kao, Quan 1, Tp. H6 Chi Minh
bién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

TRUNG TAM PHAN TicH

Pao Hong Duong

Giam doc Trung tdm Phan Tich
Email: duongdh@psi.vn
Nguyén Van Chinh

Phé Phong Phong PTCS & SP
Email: chinhnv@psi.vn

Ngo Hong Puc

Chuyén vién phan tich

Email: Ducnh@psi.vn
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Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing

Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Lé Diurc Khanh

Phoé Giam d6c Trung tam Phan Tich
Email: khanhld@psi.vn

D6 Trung Thanh

Ph6 phong PTDN

Email: thanhdt@psi.vn

Bui Thj Thu Thuy

Chuyén vién phan tich

Email: Thuybtt@psi.vn

Chi nhanh TP. Pa Ning

Tang 3, tda nha s 53 L& Hong Phong,
Quan Hai Chau, Tp. Da Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Lé Thi Ha Giang

BO phan truyén thong

Email: gianglth@psi.vn
Nguyén Minh Hiéu

Chuyén vién phan tich

Email: hieunm@psi.vn
Nguyén Hoang Minh Huong
Chuyén vién phan tich

Email: huongnhm@psi.vn
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m@z{m CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1a dang tin ciy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi ctia cac thong tin nay.

Bdo cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tv mua ban, ndm
gilr chiing khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu ddi tudgng dudc nhic dén trong bao cdo nay vé& nhitng ton that c6 thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhic dén trong bao cdo nay.
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