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PPC [MUA +41,1%)] BC Céap nhat
Ngay: 26/02/2016 2015 2016F 2017F %
Gia hién tai: 16.800 VND Tang truéng DT 2,4% 0,7% -8,7% 20 PPC
Tang trwdng .\: === VNINDEX
Gia muc tiéu: 21.700 VND EPS 61,8% 21,2% -26,0% 0 ) <«* s
Gia muc tiéu trwéc day: 21.700 VND Bién LN gop 12,6% 16,6% 14,0%
Bién LN rong
6,1% 14,0% 10,6%
(VND) 2015 2016F 2017F -20
TL tang: +29,2%
Loi suét cd turc: 11,9% EPS 3,411 4,136 3,062 40
C6 tlrc / CP 1,500 2,000 2,000 DWWLWLWIWOLWLWLWLLWLW O
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Téng mirc sinh I&i: +41,1% AR
Xu hwéng ky thuat trung han: Trung tinh
PPC CT cung VNI Nguwdng khang cuy: N/a
Nganh: Tién ich nganh
GT vén hoa: 237,5 tr USD P/E (trwot) 7,6x 9,3x 11,9x Mo ta cong ty: PPC |a mét nha may dién than (cong suat
Room NN: 80,3 tr USD P/E (dw phéng) 5,1 12,7x N/M 1.040MW) tai mi&n Bac. PPC c6 1an lwgt 26% va 16% cb phan
GTGD trung binh/ngay (30 ngay): 0,1tr USD P/B (hién tai) 0,9x 2,1x 1,7x tai 2 nha may dién than ma&i (Nha may dién Hai Phong & Nha
No rong / Vén may dién Quéng Ninh)
C6 phan Nha nuéc: 52% CSH 0,2 0,7 N/M
ROE 19,4% 20,0% 14,2%
SL cb phiéu Iwu hanh (tr) 326,2 ROA 9,9% 7,0% 2,5%
* Hé s0 cac CT cung nganh trong khu vire diéu chinh cho trung
Pha loéng hoan toan (tr) 326,2 binh thj treong lién quan

Pinh Thi Thuy Dwong ~ Gia theo hop dong mua ban dién cho Nha may Pha Lai 1 sé chi
Chuyén vién cao cap giam nhe, gia muc tiéu khong doi

Ching t6i gitvr nguyén gia muc tiéu danh cho CTCP Nhiét dién Pha Lai (PPC) tai mirc
21.700VND/cé phiéu (vi viéc bao gom dinh gia theo phwong phap P/E da bu dap lai cho viéc
gia tinh theo phwong phap chiét khau dong tién giam do phan bu rti ro thi trwéng cao hon)
va tiép tuc dwa ra khuyén nghi MUA.

LNST 2015 chuan héa vwot dw bao ctia chuing téi 14%. Chu yéu vi chi phi bdo dwéng thap hon
20% so v&i wéc tinh cla ching tdi, bu dép cho viéc tdng san lwong thap hon 5% so véi wéc tinh
clia chung tdi. Chi phi bdo dwdng thap vi: (1) PPC bao tri mét td may thay vi ba; (2) Viéc tham gia
cta REE trong khau quan ly da giup gidm chi phi bao dwdng.

Dw phong cho Nha may dién Quang Ninh la qua than trong. PPC da dy phong thém 322 ty
ddng cho khodn dau tw nay trong nam 2015, nang gia tri dw phong Iy ké l1én dén 406 ty dong,
twong dwong 50% gia tri dau tw ban dau. Viéc dw phong manh cho Nha may dién Quang Ninh
(QNPP) khéng phu hop véi Chudn muc Béo cdo Tai chinh Quéc té (IFRS) va khong hop ly néu
nhin vao loi nhuan hoat ddng san xuét dién ciing nhw trién vong kinh doanh ctia QNPP. PPC mua
QNPP véi gia 10,000 déng, trong khi 16 |Gy ké cia nha may dién nay hoan toan 1a 16 chénh léch ty
gia chwa thyc hién.

Rui ro I&n nhat cua PPC lién quan dén viéc thwong lwong lai hop déng mua ban dién cho
nha may dién Pha Lai 1 c6 thé sé khong I&n nhw lo ngai. PPC wéc tinh trong kich ban x4u nhét,
gia theo hop ddng mua ban dién cho nha may Pha Lai 1 sé chi giam nhe khoang 18VND/kWh, thap
hon 1% so véi gia cii (twong dwong mirc gidm 7% trong phan cb dinh ctia céng thirc ctia hop ddng
mua ban dién). Ching téi wéc tinh mirc gidm gia nay sé khién lgi nhuan chuén héa cia PPC chi
gidm 5%. Thol diém ky két hop ddng mua ban dién méi van chwa dwoc cong bb.

Chung t6i van cho rang PPC c6 thé tra cd tirc tai mirc 1.500VND/c6 phiéu cho ndm 2015 va
c6 tirc c6 thé ting Ién 2.000VND/cé phiéu trong twong lai. Tuy LNST theo bao céo ctia PPC
thdp hon 27% so v&i dy bao clia chung t6i do khoan dw phong danh cho nha may dién Quang
Ninh, mét thanh vién HDQT cta PPC cho biét chéc chédn PPC sé tra mrc ¢b tirc trén (ty 1& tra cb
tirc 105%) vi PPC c6 du trir tién mat 16n va Téng cong ty phat dién 2 yéu cdu murc cb tirc cao.
Chung t6i wéc tinh PPC c6 thé tdng manh cb tire 1én 2.000VND/cd phiéu trong twong lai néu déng
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yen Nhat va ddng USD khong téng gia qua 5% so v&i tién déng Viét Nam. Mirc cb tire nay cho thay
ty I& tra c tirc sé lén dat dinh tai mirc 87% trong nam 2017.

Mtrc chiét khau 60% ctia PPC so véi cac cong ty dién khac trong khu vie, va loi suat cé tirc
Ién dén 11,9% sé bu dap cho ap lwc vé gia do bi loai khéi danh muc ETF. PPC hién dang giao
dich v&i P/B chi 0,9 lan va P/E du phong 5,1 lan, trong khi trung binh diéu chinh clia cac coéng ty
dién khéac 1a 12.7 1an. Mirc chiét khdu nay, cung véi loi suét cb tirc cao, sé bu dép cho lwc ban do
PPC bi loai khdi danh muc ETF vi thanh khodn thap.

Nhin lai nam 2015

Loi nhuan chuan hoéa 2015 dat 1.115 ty ddng/49,8 triéu USD, cao hon 14% so vé&i dw béo cla
chudng t6i vi san lwong thap hon 5% so véi dw bao, nhwng bu lai chi phi bao tri thadp hon 20%.

Chi phi bdo tri gidam 32% so v&i nam 2014 vi PPC chi bao tri mét t& may thay vi ba (thwe hién 2
nam mot lan, méi lan 60 ngay). Han han ndm 2015 d& anh huéng dén san lwong cta nha may thay
dién nén Trung tam Diéu d6 Hé thdng Dién Québc gia da phai huy dong thém dién ctia PPC va yéu
cau cong ty khong bao tri ca ba téd may nhw ké hoach. Ngoai ra, viéc REE tham gia vao khau quan
ly cling gilp gidm b&t chi phi bao tri.

Hinh 1: KQKD nam 2015 cta PPC

Khoan muc (ty dong) 2015A 2015F 2015vs. Thuec té vs Dw
2014 bao 2015
San lwgng dién (trieu kWh) 5.694 5.712 6.006 0% -5%
Gia ban trung binh (déng/kWh) 1.314 1.342 1.314 2% 0%
Doanh thu 7.482 7.665 7.998 2% -4%
Loi nhuan gop 497 969 859 95% 13%
EBIT 391 867 739 122% 17%
Tién lai tiét kiém 246 343 314 40% 9%
Chi phi 1ai vay (138)  (119) (115) -14% 3%
LA/l tir chénh 18ch ty gia & du 813  (570) 277) -170% 106%
phong
Trong d6: du phong -84 406 0 383% N,a
Lei nhuan tw lién doanh (20) (7 10 -33% -167%
Loi nhuan trwde thué 1.302 513 671 -61% -24%
LNST theo bao cao 1.045 465 636 -56% -27%

LNST chuan hoa (diéu chinh

p 0 0
khoan 16 ty gia & dw phong) 747 1.115 977 59% 14%

Ngudn: PPC & VCSC

Loi nhuan t» HDKD téng trwdng day an twong trong nam 2015 nhe 3 yéu td chinh: Chi phi khau
hao gidm (twong dwong khoang 2/3 phan lgi nhuan tang thém), chi phi bdo tri gidm (twong dwong
1/3 con lai), va gia ban trung binh tang 2%.

Tuy nhién, LNST béo céo lai thip hon 27% so véi dw bao ctia chiing téi do khoan dw phong
danh cho khoan dau tw vao Nha may Pién Quang Ninh (QNPP) dwéng nhw qua than trong.

Chung ti khéng thé hiéu co s& nao cho khoan dw phong tri gia 406 ty ddng/18 triéu USD cho
khodn dau tw vao QNPP vi PPC st dung phwong phap gia vén dé bao céo khoan dau tw nay. Vi
vay, khong thé ghi nhan 16/14i theo ty |é véi cd phan 16% tai QNPP theo yéu cau cia phwong phap
cht s& hivu trong ké todn, trir khi c6 thay ddi dang ké vé gia tri tai san hop ly. Tuy nhién, ching toi
khéng nhan thay yéu t6 nao c6 thé lam giam gia tri hop ly cia QNPP vi cac chi bdo co ban vé hoat
doéng cdia nha may nay van lanh manh va 16 Iy ké la do 16 chwa ghi nhan t& chénh l&ch ty gia lién
quan dén cac khoan no béng ngoai té clia nha may.

Chung t6i ap dung hai phwong phap khac nhau nhu duwéi day dé wéc tinh mire du phong hop ly
danh cho QNPP va lwu y rang khodn dw phong liy ké téi da hop ly danh cho khoadn dau tw vao
QNPP chi la 235 ty dong/10,4 triéu USD, trong khi téng gia tri dw phong da ghi nhan dén nay la
406 ty ddng/18 triéu USD.
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Hinh 2: Khoan dau tw cia PPC vao QNPP

Nim 2014 2015
Gié tri sb sach gop (ty 817 817
dong)
Dw phoéng (ty ddng) (84) (406)
Gia tri s sach thuan (ty 733 411
doéng)

Ngudn: PPC & VCSC
Hinh 3: Phuong thirc dw phong cho khodn dau tir cia PPC vao QNPP (16% cé phan)

Cach 1: Ghi nhan khoan 16 pro-rata dwa trén khoan 16 ty gia tong 1.125 ty dong trén bang can doi
ke toan ciia QNPP

Khoan 16 ty gia tbng cong ctia QNPP (1,125)
Khoan 16 ty gia pro-rata tbng cong ctia PPC (180)
Céch 2: Ghi nhan khoan dw phong dwa theo diéu chinh gia tri sé sach cho QNPP

Gia von ctia QNPP theo gia trj s6 sach 3,638
Loi ich cGa cb phan ctia PPC theo ty lé 582

QNPP Sé tién chi phi tai QNPP ctia PPC vwot khodn gia tri sd sach thuin ctia QNPP theo ty & (235)

Ngudn: QNPP & VCSC; (*) PPC c6 16% cb phan tai QNPP

Lwu y rang ngay ca khi gid dinh PPC dy kién sé& chuyén sang ap dung phwong phap ké toan ch
s& hiru dé bao cao khoan dau tw vao QNPP, khoan dw phong da thuc hién trong ndm 2015 van
kha I&n. QNPP ghi nhan 16 rong 576 ty déng/26 triéu USD trong ndm 2015. Nhw vay, khoan 16 do
PPC bdo cdo twong (rng v&i cd phan 16% tai nha may nay sé chi dat 92 ty déng, rat nhd so véi
khoan du phong maéi 322 ty dong da ghi nhan nam 2015 cho khoan dau tw vao PPC.

Loi nhuan chuan héa caa Nha may Dién Hai Phong (HPPP) thap hon 10% so v&i dw bao cia
chung tdi vi chi phi 14 vay danh cho cac td may khac gidm khi no' gidm nhwng bu lai, phat sinh chi
phi 13i vay lién quan dén cac khoadn vay mai cho Té may 4, la té may cudi cung di vao hoat dong.
Chung t6i da wéc tinh khodn no dé tai tro Té may 4 thap hon so véi thye té. Ngoai ra, san lwong
dién ban ra ciing th&p hon 4% so véi dy bao cla chung t6i. Tuy nhién, lgi nhuén theo bao cao thap
hon nhiéu so v&i dw bao vi sé dw no cao hon so véi dy kién ciing khién 16 tir chénh léch ty gia
cao hon so v&i du bdo (no ctia HPPP bang USD va JPY)

Hinh 4: KQKD 2015 clia nha may Hai Phong
Khoan muc (ty dong) 2015F  2015vs. 2014

San lwgng dién (triéu kWh) 5.764 6.269 6.532 9% -4%
Doanh thu 8.295 9.130 9.400 10% -3%
Loi nhuan gop 1.532 1.600 1.629 4% -2%
EBIT 1.439 1.504 1.531 4% -2%
Thu nhap/chi phi tai chinh (1.109) (1.489) (1.393) 34% 7%

Chi phi lai vay (781) (831) (805) 6% 3%

L&i/6 ty gia (328) (658) (588) 101% 12%
LNST theo bao cao 330 13 138 -96% -90%
LNST chuén héa 685 682 754 0% -10%

Ngudn: HPPP & VCSC

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 3


http://www.vcsc.com.vn/

VIET CAPITAL Q@.
SECURITIES
Trién vong 2016
Hiéu suat hoat déng dw kién sé giam nhe

Chung tai diéu chinh gidm hiéu suat hoat déng ctia PPC ndm 2016 tir 73% xubng 69% chl yéu do
san lwong theo hop ddng clia Nha may Pién Pha Lai 1 gidm (san lwong cam két/san lwong bao
tiéu) nhung van git giad dinh hiéu suat hoat ddng danh cho HPPP.

Diéu nay khéng phai do tinh hinh han han cai thién hay nhu ciu dién gidm, ma do san lvong theo
hop ddng dwoc 4n dinh thap hon nhiéu so véi nam 2016 (Hinh 7). Bang chu y, san lwong dién
trong thang 01/2016 cda PPC tang 15% so v&i cung ky nam ngoai.

San lwong theo hop ddng ndm 2016 gidm do viéc thir nghiém tw do hda thj trwéng dién Viét Nam
giai doan 2 va Trung tam Diéu dd Hé théng Pién Quéc gia da gidm san lwong hop déng (san luong
cam két) déi v&i tt ca cac nha may dién dé khuyén khich cac nha may canh tranh trén thj trwdng
phat dién canh tranh (CGM). Vi vay, san luwgng thi trwéng ctia PPC du kién sé chiém khoang 40%
tbng san lwong cta ho trong n&m 2016 thay vi khodng 15% nhw trong hai ndm qua vi san luong
theo hop ddng gidm dan. Cu thé, cong ty cho biét san lwong theo hop dbng ctia Nha may bién
Pha Lai 1 woc dat 1 ty kWh, gidm 44% so v&i nam 2015 (PPC van chwa ky hop ddng mua ban
dién mai voi Tap doan Dién lwc Viét Nam vi hai bén van con thwong lwong). Trong khi d6, san
lwong theo hop ddng danh cho Nha may Dién Pha Lai 1 nam 2016 14 2,3 ty kWh (gidm 23% so v6i
nam 2015).

San lwong thi trwong tang 1a tin hiéu tich cwe danh cho Nha may Dién Pha Lai 2 vi gia PPA thép
hon so véi gia trén CGM nhwng bét loi cho Nha may Pién Pha Lai 1 vi gia PPA clia nha may nay
cao hon khoang 5% so v&i giad CGM. Hoat déng sén xuét thay dién phuc hdi chac chan sé kéo theo
rdi ro gia trén thj trwéng phat dién canh tranh gidm, nhwng ching téi khéng cho réng day 1a van dé
nghiém trong vi han han van tiép tuc kéo dai va san lwong thiy dién khoé co thé tang manh so voi
hién nay do khéng con nhiéu khu virc tiém nang cé thé khai thac thay dién.

Chung téi wéc tinh téng hiéu suét hoat déng clia PPC sé gidm xubng 65% do san lwong tlr nha
may thay dién tang tré lai, thi trwng mién Bac dw cung nhe, va tudi tho kha cao ctia Nha may
Dién Pha Lai 1.

Chung t6i cling cho rang tir ndm 2016 tr& di, HPPP sé& dat hiéu suét hoat dong cao hon vi tat ca
céac tb may déu sén sang hoat dong.

Hinh 5: Hiéu suét hoat dong ctia PPC Hinh 6: Hiéu suét hoat dong ctia HPPP (%)

74% 73% 73% 72% 70% 70% 70% 70% 70%
70% 0%
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Ngudn: PPC, HPPP & VCSC
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Cubi cung, viéc bao tri Ién T may 1 (thang 8 - thang 10) va Té may 5 (tiv thang 7 - thang 9) sé

khong anh hwéng dang ké dén san lwong 2016 vi cac giai doan nay la mua mua, thdi diém lwong
dién ban ra ctia PPC thwdng & mirc thap.

Hinh 7: Co c4u san lwong clia PPC (san lwong hop déng so véi san lwong thi trudng)
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Ngudn: PPC & VCSC
Hinh 8: Gia CGM va gia PPA clta PPC

1,550
VND/kWh
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= CGM Pha Lai 1's PPA Pha Lai 2's PPA

Ngudn: PPC & VCSC

Hop déong PPA mé&i ctia Pha Lai 1 khdng c6 nhiéu rai ro

RUi ro I&n nhét ctia PPC la viéc tai thwong thao lai hop dong PPA, c6 kha nang sé khdng qua rii
ro nhw dy kién. Theo théng tin ti phia cdng ty, PPC van dang trong qué trinh dam phan cudi ciing
hop déng PPA vé&i EVN, nhwng khdng cho biét chi tiét thoi gian dw kién hoan thanh. Tuy nhién,
cong ty van wéc tinh trong trwerng hop xau nhét, gia PPA clia nha may Pha Lai 1 chi gidm khoang
18 déng/kWh, gidm 1% so vé&i gia PPA cii (twong (ng véi mirc gidm 7% thanh té cb dinh trong
cong thire tinh PPA). Theo kich ban nay, ching téi wéc tinh loi nhuan cbt 16i ciia PPC sé chi gidam
5%.

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 5


http://www.vcsc.com.vn/

VIET CAPITAL QSi:.
SECURITIES
Trién vong lgi nhuan

Chung t6i wéc tinh LNST chuén héa ctia PPC sé tang 21,1% trong ndm 2016 du hiéu suat hoat
dong gidm 4 diém %, va mirc gia chung tdng nhe 1%. Diéu nay chd yéu 1a do mirc gidam manh chi
phi kh&u hao khi cac tai san gi&’ day da dwoc khau hao gan hét.

Déi v&i nha may HPPP, ching t6i wéc tinh mirc LNST chuén héa sé tang trudng 38% trong ndm
2016 khi hiéu suét hoat dong tang tlr 67% Ién 70%, va chi phi 1ai vay gidm twong (rng véi can can
no. Trong nhitng ndm tiép theo, véi viéc san lwong di ngang, loi nhuan sé tiép tuc cai thién tirng
bwéc qua tirng ndm khi dw no tiép tuc gidm.

Chung t6i gia dinh déng JPY sé tang 5% so v&i VND va USD ting 5% so véi VND trong mé hinh
cla chung t6i, va wdc tinh sé khong cé khoan dw phong nao khac cho QNPP khi PPC da trich dw
phong 16n trong ndm 2015. Dya trén cac yéu té nay, ching t6i cho réng LNST cta PPC c6 thé hd
tro cho chinh sach cb tirc 2.000 déng/CP trong vong 5 nam t&i, theo yéu cau ctia Genco 2 (cb déng
I&n nhét ctia PPC véi 52% cb phan). Mrc cb tlrc ndy twong (ng véi ty 1& chi trd cao nhat 87%
trong nam 2017 khi LNST dw kién s& cham muc thp nhét trong chu ky du béo.

Chuing toi lwu y réng trong ndm 2015, PPC da khong thé chia ¢ tirc 2.000 ddng/CP nhw ké hoach
do khoan 16 ty gia va khoan du phéng I6n cho dau tw vao QNPPP. Tuy nhién, mét thanh vien HDQT
cho biét kha tw tin vao kha nang chia cb tirc 1.500 ddng, pht hop véi dw bao clia ching toi.

Hinh 9: Trién vong loi nhuan va kha néng chi tra cé tirc ctia PPC
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1,200
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Ty déng
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PPC's Reported NPAT

Reported income from HPPP

PPC's Normalized NPAT

Normalized income from HPPP

eeeess PPC's budget for dividend @2.000 per share

Ngudn: PPC & VCSC

* Ghi ch: LNST da dwoc chudn hoa dé loai trir tac dong cla tAt ca khodn 16 ty gia tir khodn vay bang ngoai

té
Dinh gia
Chung toi gitr nguyén murc gid muc tiéu 21.700 ddng/CP danh cho PPC (khi viéc tinh gop phuong

thire dinh gia P/E da bu dap chi mre gia DCF thdp do anh huéng cla phan bu rdi ro cao hon) va
gitr khuyén nghi MUA (Téng muc sinh 1&i 41,1%).

Phan tich so sanh clia chung t6i cho thdy PPC hién dang giao dich v&i P/E truwot 11,7 1an so véi
murc trung binh trwot didu chinh clia cac cong ty cung nganh 9,3 1an. Tuy nhién, véi viéc lgi nhuan
nam 2015 cta PPC tiéu cwc do khoan dw phong bat thwdng Ién cho khoadn dau tw vao QNPP,
chung téi tinh dwoc P/E trwot dwa theo loi nhuan chudn héa 2015 dat 7,6 1an, twong trng véi mirc
thap hon 33% so v&i mirc trung binh diéu chinh cla céac céng ty cung nganh. Tuy nhién, chdng toi
khong diéu chinh chuén hoa tac dong ctia khodn 16 ty gia khi day 1a khodn muc tudn hoan va cac
nha dau tw thwong c6 xu hwéng phan (ng véi cac khodn 1ai hoac 16 ty gia. Chung téi cling nhan
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thdy PPC thudng giao dich thdp hon cac cong ty cung nganh, trung binh thip hon 33% trong vong
3 ndm qua. Do d6, chuing t6i cho rdng mc P/E hién tai phi hop véi cac xu hwéng tir trwde dén
nay va ap dung muc tiéu P/E 7,6 14n déi v&i lgi nhuan 2015 chuan hoa.

Hinh 10: Téng hop gia muc tiéu

. Giatrihop ly Dong gop vao gia muc tiéu
I B (déng/CP) (déng/cp)
DCF 20.700 80% 16.560
E/:\E v&i P/E muc tiéu truot 7,6 25 926 20% 5.185
Gia muc tiéu (d6ng/CP) 21.700
TL téang (%) 29,2%
Tdng murc sinh 1&i (%) 41,1%

Ngudn: PPC & VCSC
Hinh 11: P/E trwot diéu chinh ctia PPC

. PIE
DT thuan ié

o ; 2 DIV P/IE dieu

Quoéc gia ;g;hnaﬁgt 1 yield(%) trwgt chin
h

(triéu USD)

Cong ty

TENAGA NASIONAL Malaysia  17.666,9  11.254,3 30) 17145 (188) 121 24 130 90 109 15
MANILA ELECTRIC Philippines 7.843,4 5.679,3  (3,0) 419,7 58 258 45 187 119 231 47
K-ELECTRIC LTD Pakistan 1.806,9 1.814,3  (6,6) 279,4 58,7 30,4 2,4 55 77 66 1,4
POWER GRID CORP AnDo  10.120,5 2.888,9 12,7 825,6 11,0 138 1,5 138 9,3 na 18
SJVN LTD AnBo 1.714,8 460,9 50,4 2743 50,4 17,4 3,7 7,0 4,7 na 1,2
HENAN YUNENG-A TQ“L‘jgg 1.276,5 548,9 1,0 60,1 382 202 - 162 133 na 22
Trung binh 6.738,2 3.774,5 8,6 595,6 242 20,0 1,7 124 93 12,7 21
PPC Viét Nam 2375 350,0 2,4 21,4 (555) 194 88 11,7 11,7 51 09

Ngudn: Bloomberg, PPC & VCSC

Hinh 12: Dién bién P/E trwot ctia PPC so v6&i cac cong ty cung nganh (diéu chinh)

16 PPC dang giao
| dichveiP/E

14 ’ trwot 11,7 1an

12 nhwng khi LN

trwot dwoc diéu
chinh cho khoan

10

8 > WA G du phong bét
Trung binh thwdng cla
6 PPC 76 QNPP, P/E trwot
4 ' cua PPC giam
con 7,6 1an
2
0
NOOOMOMmMM®Mms << WOW0LWO WO
IR RN B N
A<3ZF082<3Z088<3Z0R8
PPC P/E
PPC P/E Min
PPC P/E Max

eeeese PPC P/E Average
Regional peers P/E (excluding China)
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Ngudn: Bloomberg, PPC & VCSC

Lich st khuyén nghi

Hinh 13: Lich st khuyén nghi
28,000
26,000
24,000
22,000
20,000
18,000
16,000
14,000
12,000

10,000
IR I R
N q}'\ SN
Q1 QT QT SO

BC lan dau PHTT MUA

20.800 21.700 MUA
21.700

ddéng

%
/@0’\\

IR
(b\'\ /\\'\ ‘b\\
Q7 Q<O

&) &)
N N
\Q\ N

N2 \'\b
K N
A A

/\@ N

= Actual price Target price

Ngudn: Bloomberg & VCSC
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Phan tich ky thuat

D4 thi gia PPC giam vé gan vung hé tro trung han 16,100, day la vang hd tro manh va dé thi gia
chwa gidm dwéi mirc nay ké tr 2013 dén nay.

Trong ngan han, dd thi gia dang buéc vao giai doan tich Idy trén ving hé tre 16,100. Ddng thoi,
chdng téi danh gia xu huwéng ngan han & mirc TANG. Tuy nhién, rdi ro ngan han cta cb phiéu nay
la quy ETF c6 thé sé loai cb phiéu nay ra khdi danh muc trong Q1/2016.

Trong trung han, db thj gia giao dich tai viing hd tro manh va mé hinh phan ky tang gia dang hinh
thanh trén cac chi béo xung lwong cho nén chang t6i nAng mirc xu hwéng trung han t GIAM 1én
TRUNG TINH va day la vung gia h4p dan cho cac nha dau tw trung han.

Tinh dén ngay 26/02/2016

Chu ky phén tich trung han
Nguwdng khang cw trung han
Ngwéng hé tro trung han
Xu hwéng trung han

(déng/CP)

3-6 thang
21.000
16.100

TRUNG TiNH

T T s TIATH Gvenew 2 s TTT

L

*‘1‘3_:] ;ivvdulllﬂf“!ﬂ‘ll']—)h‘;l” ihmh [l“ﬂl !;lﬂldﬁ;:h:llﬁz;‘gmﬂjﬂll‘][Illg.uzj.dhii}fl.- R rrT— AKJ:n\':;’:1:1.';:.}::}.f.:_::f);:;v"r.‘vzx,, ,{-

Ngudn: VCSC

See important disclosure at the end of this document
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So lworc vé Cong ty

Linh vwe kinh doanh San xuét dién

Yéu t6 doanh thu chinh  Hiéu suét hoat dong & gia dién

Yéu té chi phi chinh Gia than va chi phi bao tri

Yéu t6 rai ro chinh Tinh trang thira cung tai mién B4c & ddng JPY ting gia
Céc khach hang chinh Tap doan bién Iyc Viét Nam (EVN)

Dia chi Xa Pha Lai, Huyén Chi Linh, tinh Hai Duwong
Website WWW.ppC.evn.vn

Email ngoclt@evn.com.vn

pién thoai (+84) 320 3881 126

Cac chi sé6 chinh

Doanh thu Lei nhuan gbp
7,800 VNDb 1;22 VNDb
7,600 1,000
7,400 800
7,200 600
7,000 400
6,800 I 200 I
6,600 -
2014 2015 2016F 2017F 2014 2015 2016F 2017F
Co cAu chi phi % Co chu vén %

100%

= Coal & fuel oll 80%

A = Depreciation 60%
Maintainance 40%

= Labour 20%

0%

Others
2014 2015 2016F 2017F
mEquity ®Liabilities

Ngudn: Bao céo tai chinh PPC va VCSC
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B&o céo Tai chinh

KQLN (ty déng) 2015A 2016F 2017F BANG CDKT ty dong 2016F
Doanh thu thuan 7.665 7.716 7.044 Tién va twong duong 714 1.632 1.785
Gia vén hang ban -6.696 -6.438 -6.056 DAu tv TC ngén han 2.394 1.694 1.294
Lgi nhuan gop 969 1.278 988 Cac khoan phai thu 1.467 1.830 1.670
Chi phi ban hang 0 0 0 Hang tén kho 660 757 712
Chi phi quan li DN -103 -115 -105 TS ngén han khac 738 738 738
LN thuén HPKD 867 1.163 883 Téng TS ngan han 5.973 6.652 6.200
Doanh thu tai chinh 343 295 274 TS dai han (gop) 13.824 14.094 14.364
Chi phi tai chinh -733 -328 -316 - Khiu hao Iay ké -13.093 -13.173 -13.173
Trong do, chi phi 13i vay -120 -113 -110 TS dai han (rong) 731 921 1.191
Lgi nhuan tr cong ty LDLK 16 23 101 Déu tw TC dai han 2.015 2.015 2.015
Loi nhuan/(chi phi) khac 21 0 0 TS dai han khac 2.354 2.354 2.354
LNTT 513 1.153 942 Téng TS dai han 5.100 5.290 5.560
Thué TNDN -39 -63 -188 Téng Tai san 11.072 11.941 11.760
LNST trwéc CDTS 474 1.090 753
Lgi ich CD thiéu sb -9 -8 -5 Phai tra ngén han 430 278 261
LN rong trir CDTS , bao cao 465 1.083 748 No ngén han - 367 387
LN rong trir CDTS, diéu chinh © 1.113 1.349 999 No ngan han khac 532 1.043 952
EBITDA 1.315 1.243 883 T6ng no ngén han 962 1.688 1.601
EPS co ban bao cao, VND 1.425 3.319 2.293 No dai han 4.360 4.073 3.884
EPS co ban diéu chinh®, VND 3.411 4.136 3.062 No dai han khac 0 0 0
EPS pha lodng hoan toan®, VND 3.411 4.136 3.062 Téng no 4.360 4.073 3.884
TY LE 2014A 2015F 2016F C6 phiéu wu dai 0 0 0
Tang trwéng Vén ¢b phan 3.262 3.262 3.262
Tang trwdng doanh thu 2,4% 0,7% -8,7% Thang dw vén CP 0 0 0
Tang trwéng LN HDKD 121,8% 34,2% -24,1% Loi nhuan gilr lai 2.449 2.879 2.975
Tang trwéng EPS, diéu chinh 61,8% 21,2% -26,0% Loi ich CDTS 39 39 39
Vén chi s& hivu 5.750 6.180 6.276
Kha ning sinh 16i Téng cong ngudn vén 11.072 11.941 11.760
Bién LN gop % 12,6% 16,6% 14,0%
Bién LN tir HD % 11,3% 15,1% 12,5% LUU CHUYEN TIEN TE ty déng 2015A 2016F 2017F
Bién EBITDA 17,2% 16,1% 12,5% Tién dau nam 1.187 714 1.632
LN rong trir CDTS diéu chinh 6,1% 14,0% 10,6% Lei nhuan sau thué 465 1.083 748
ROE % 19,4% 22,6% 16,0% Khéu hao 458 80 0
ROA % 9,9% 11,7% 8,4% Thay dbi vén lwu dong 1.062 -102 97
Diéu chinh khac 90 0 0
Chi s6 hiéu qua van hanh Tién tir hoat dong KD 2.075 1.061 845
Sé ngay tén kho 37,2 40,2 44,3
Sé ngay phai thu 85,9 78,0 90,7 Chi mua sam TSCD. rong -294 -270 -270
S6 ngay phai tra 20,6 20,1 16,2 PAu tu. rong 3.976 700 400
TG luan chuyén tién 102,5 98,1 118,7 Tién tir HD dau tw -1.573 430 130
Thanh khoan Cb tic da tra -643 -652 -652
CS thanh toan hién hanh 6,2 3,9 3,9 Tang (gidm) vén 0 0 0
CS thanh toan nhanh 55 3,5 3,4 Tang (gidm) ng dai han -332 80 -169
CS thanh toan tién mét 0,7 1,0 11 Tang (gidm) no' ngan han - - 1
No/Tai san 0,4 0,4 0,4 Tién tir cac hoat dong TC khac
No/Vén st dung 0,5 0,4 0,4 Tién tir hoat dong TC -975 -572 -822
No/Vén CSH 0,2 0,2 0,2
Kha nang thanh toan Iai vay 7,2 10,3 8,0 Téng lwu chuyén tién té -473 919 153
Tién cudi nam 714 1.632 1.785

See important disclosure at the end of this document
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KQLN hang quy

KQ tir dau Ké hoach  Dw bao cua
nam cua cong ty VCSC

2016
Doanh thu, ty dong 1,929 2.315 1.543 1.929 n,a 7.716
LNST ké hO@Ch, chwa diéu chinh 71 405 270 337 n,a 1.083
LNST ké hoach, da diéu chinh 337 405 270 337 n,a 1.349

Bién lgi nhuan gop

Bién Igi nhuan tir hoat dong

Bién LNST trir loi ich CDTS (diéu
chinh)

Tang trwdng doanh thu

Tang trwdng LN tr hoat dong

2015

Doanh thu, ty déng 2.002 2.262 1.782 1.619 7.665 7.419 7.665
LNST ké hoach, chwa diéu chinh 51 317 73 24 465 613 465
LNST ké hoach, da diéu chinh 149 327 270 366 1.113 na 1.113
Bién Ioi nhuan gop 6,7% 8,3% 14,4% 24.2% 12,6%

Bién loi nhuén t» hoat dong 5,4% 7,3% 13,1% 22,1% 11,3%

Bién LNST trlv loi ich CDTS (didu

chinh) 2,6% 14,0% 4.1% 1,5% 6,1%

Tang trwdng doanh thu 7.3% 7.2% 30,4% -12,0%

Tang trwdng LN tr hoat dong 61,9% na na 35,9%

2014

Doanh thu, ty dong 2160 2.111 1.366 1.840 7.482

LNST ké hoach, chwa diéu chinh 1.045

LNST ké hoach, d4 diéu chinh 688

Bién loi nhuén gop 14,4% 0,6% -8,9% 16,1% 6,6%

Bién lgi nhuén tir hoat dong 13,2% -0,6% -10,8% 14,3% 5,2%

Bién LNST triv lgi ich CDTS (didu

chinh) 10,3% -3,0% 24,8% 29,8% 14,0%

Tang trvdng doanh thu 21,5% 13,1% 13,8% 5,5% 13,6%

Tang trvdng LN tir hoat dong -19,6% n,a n,a 251,8% -57,9%

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 12
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Dw bao KQLN

KQ 2015 Dw bao Dw bao Sosanhdw  Ghichi
2016 (trwéc 2016 (hién bdo 2016
day) nay) trwérc day
va hién nay ) )
Doanh thu 7.665 8.172 7.716 -5,6% Hiéu suat hoat dong diéu chinh 1én 73% tlr 69%
LN gép 969 1281 1278 0.2% CE’]I phi E)ao tri thap hon bu dap cho hiéu suat hoat
dong thap hon
Chi phi ban hang va tiép thi 0 0 0 na
Chi phi diéu hanh -103 -122 -115 -5,5%
LN tir HDKD 867 1.159 1.163 0,4%
Thu nhép te 1ai 343 342 295 -13,8%  Lai suét tién gtvi thdp hon
Chi phi lai vay -120 -115 -113 -1,4%
LN ngoai HBKD -592 2 -214 n,a
Loi nhuan tir lién doanh Gia dinh murc tang 5% ctia ddng JPY dbi véi khoan no
16 69 23 -67,2% 21 ty JPY/188 triéu USD
LN truoc thué 513 1.457 1.153 -20,9%
LNST va sau lgi ich CDTS 465 1.329 1.083 18,59 Gid dinh murc truot gia 5% clia ddng VND déi véi
] khoan no’ 463 triéu USD

LNST cot I6i 1.113 1.370 1.349 -1,5%
EBITDA 1.315 1.239 1.243 0,3%

Thay déi

diém co ban
Chi phi ban hang va tiép

thi/Doanh thu % 12,6% 15,7% 16,6% 0,9% Doanh thu thap hon nhw LN rong van git nhw cii
Chi phi diéu hanh/D h th
o ! phi dlet hanfytoanh fhd 0,0% 0,0% 0,0% 0,0%
0
Bién LN tlr hoat dong % 1,3% 1,5% 1,5% 0,0%
Bién EBITDA % 11,3% 14,2% 15,1% 0,9%
Bién LNST % 17,2% 15,2% 16,1% 1,0%
Thué suét % 6,1% 16,3% 14,0% -2,2%
Chi phi ban ha 3 tié
| piban hang va iep 7,6% 5,2% 5,4% 0.2%

thi/Doanh thu %

See important disclosure at the end of this document WWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 13
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Xac nhan cua chuyén vién phan tich

Tai, Binh Thi Thuy Dwong xac nhan réng nhirng quan diém duoc trinh bay trong béo céo nay phan anh ding quan diém ca nhan
clia chung ti vé cong ty nay. Ching t6i cling xac nhan réng khéng c6 phan thu lao nao cla chang t6i da, dang, hodc sé truc tiép
hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich nghién ctru
phu trach cac bao céo nay nhan duoc thu lao dwa trén nhiéu yéu t6 khac nhau, bao gébm chét lwong, tinh chinh xéc ctia nghién
ctru, va doanh thu ctia cong ty, trong dé bao gém doanh thu tir cac don vi kinh doanh khac nhw bé phan Méi gidi td chire, hodc
Tw vén doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij cia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dua trén mirc ting/gidm tuyét déi cia gia cb phiéu dé
dat dén gia muc tiéu, dwoc xac dinh béng coéng thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat déng thi
trwd'ng. Céng thire nay dwoc ap dung tr ngay 1/1/2014.

Cac khuyén nghij Pinh nghia
MUA Téng loi nhuan c6 déng (bao gom cd tirc) trong 12 thang téi dy bao s& trén 20%
KHA QUAN T6ng loi nhuén c6 déng (bao gdm cb tirc) trong 12 thang tdi dy bdo s& duong tir 10%-20%

Téng loi nhuan c6 déng (bao gdm b tirc) trong 12 thang téi dy bao s& dao déng gitta 4m

PHU HOP THI TRUONG 10% va duong 10%

KEM KHA QUAN Téng loi nhuan c6 déng (bao gdm cd tirc) trong 12 thang téi dy bao s& 4m tir 10-20%
BAN Téng lgi nhuan c6 déng (bao gdm cé tirc) trong 12 thang téi dy bao s& 4m trén 20%
KHONG DANH GIA B phan nghién ctru dang hodc cé thé sé nghién ctru 6 phiéu nay nhung khong dua ra

khuyé&n nghi hay gid muc tiéu vi ly do ty nguyén hodc chi dé tuan thl cac quy dinh cda luat
va/hodc chinh sach céng ty trong truedng hop nhat dinh, bao gobm khi VCSC dang thuc hién
dich vu tw van trong giao dich sdp nhap hodc chién lwoc cé lién quan dén cong ty dé.

KHUYEN NGH] TAM HOAN Hinh thirc dénh gia nay xay ra khi chua cé day du théng tin co s& dé xac dinh khuyén nghi
dAu tu hodc gid muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trudc dé, néu cé, khéng con
hiéu lyc d8i vdi c6 phiéu nay.

Trir khi c6 khuyén céo khac, nhitng khuyén nghi d4u tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong twong lai
c6 thé 1am cho cac khuyén nghi tam thdi khong khép véi mire chénh léch gitra gia thi trwéng clia b phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwdng hop, gia muc tiéu sé twong tng véi danh gia cla chuyén vién phan tich vé gia tri hop Iy hién
tai clia cd phiéu. Gia muc tiéu la mirc gia cb phiéu nén dwoc giao dich & hién tai néu thi trwéng ddng y quan diém cla chuyén
vién phan tich va c6 nhirng yéu té xtc tac can thiét dé tao ra sw thay déi nhan thirc trong thdi han nhét dinh. Tuy nhién, néu
chuyén vién phan tin rdng trong thdi han xac dinh sé& khéng c6 tin tirc, sw kién hoac yéu té thic day can thiét dé cd phiéu c6 thé
dat dén gia tri hop ly thi gia muc tiéu co6 thé khac véi gia tri hop ly. Vi thé, trong hau hét tredng hop, khuyén nghj cia chiing toi
chi 1a danh gia sw chwa phu hop gitra gia thi tridng hién tai va gia tri hop ly hién tai ciia ¢ phiéu theo quan diém ctia chung toi.

Phwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich c6 thé s dung nhidu phwong phap dinh gia khac nhau,
bao gébm nhwng khong giGi han, phwong phap chiét khau dong tién tw do va dinh gia so sanh. Viéc lwa chon phwong phap tuy
thudc vao tixng nganh, cdng ty, tinh chat cb phiéu va nhiéu yéu té khac. Két qua dinh gia cé thé dwa trén mot hodc két hop nhidu
phwong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh
nhém cong ty va dwa vao sb liéu qua khtr, 2) Mé hinh chiét khau (DCF, DVMA, DDM):; 3) Phwong phap tinh téng gia tri cac
thanh phan hoac cac phwong phap dinh gia dwa vao tai san; va 4) Phwong phap dinh gia st dung Il nhuan kinh té (Loi
nhuan thang dw, EVA). Cac mé hinh dinh gia nay phu thudc vao cac yéu té kinh té vi mé nhw tang trwdng GDP, l4i suat, ty gia,
nguyén liéu véi cac gid dinh khac v& nén kinh t& cling nhw nhirng rdi ro vén cé trong cong ty dang xem xét. Ngoai ra, tam ly thi
trwdng cling c6 thé anh hwdng dén viéc dinh gia cong ty. Qua trinh dinh gia con c&n cl vao nhiitng ky vong c6 thé thay déi nhanh
chéng ma khéng cén thong bao, tiy vao sy phat trién riéng cta tirng nganh.

Rui ro: Tinh hinh hoat ddng trong qua khir khdng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té
c6 thé &nh hudng bét loi dén gia tri, gia hodc loi nhuan cla bét ky ching khoan hay cong cu tai chinh nao c6 lién quan dugc noi
dén trong bao cao nay. Pé dwoc tw van dau tw, thue hién giao dich hoac cac yéu cau khac, khach hang nén lién hé v&i don vi dai
dién kinh doanh ctia khu vuc dé& dwoc gidi dap.
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Lién he

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.Ccom.vn

Tru s& chinh

Bitexco, L&u 15, S6 2 Hai Triéu

Quén 1, Tp. HCM

+848 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quén 1, TP. HCM
+848 3914 3588

Phong Nghién ciru va Phan tich
Giam déc

Barry Weisblatt, +848 3914 3588 ext 105
barry.weisblatt@vcsc.com.vn

Ngd Hoang Long, Trwéng phong cao cép, ext 145
Tai chinh, Céng nghiép, Tap doan da nganh

Trinh Ngoc Hoa, CV cao cép ext 124

Lé Minh Thuy, Chuyén vién ext 116

Vat liéu xay dwng
Ly Thi My Dung, Chuyén vién ext 149

BDS va Xay dwng
Hoang Van Tho, Chuyén vién ext 174
Vuong Khéc Huy, Chuyén vién ext 139

Hang tiéu dung, Ot6 va Sam 16p

Pang Van Phap, Trwdng phong ext 143
Nguyén Thi Anh Pao, CV cao cip ext 185
Nguy&n Thao Vy, Chuyén vién ext 147

Chi nhanh Ha N&i

109 Tran Hung Dao
Quan Hoan Kiém, Ha Noi
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Trir
Quéan 1, Tp. HCM

+848 3914 3588

Phong Nghién ctru va Phén tich
+848 3914 3588
research@vcsc.com.vn

Anirban Labhiri, Trwéng phong cao cép ext 130
Logistics va Néng nghiép

Hoang Minh Hai, Chuyén vién ext 138

Nguyé&n Thanh Nga, Chuyén vién ext 199

Dau khi, Bién va Phan bon
Binh Thi Thuy Dwong, CV cao cAp ext 140
Ngd Thuy Tram, Chuyén vién ext 135

Vi mé va Thij trweong

Nguy&n Thé Minh, Trwdng phong ext 142
Lé Ngoc Tram, CV cao cap ext 194

Lé Trong Nghia, Chuyén vién ext 181
Dwong My Thanh, CV vi mé ext 173

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwdc ngoai

Té chive nwéc ngoai
Michel Tosto, M. Sc.
+848 3914 3588 ext 102
michel.tosto@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc

Hé Chi Minh

Chau Thién Trdc Quynh
+848 3914 3588 ext 222
quynh.chau@vcsc.com.vn

Té chirc trong nwérc
Nguyé&n Quéc Diing

+848 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Ha N&i

Nguy&n Huy Quang

+844 6262 6999 ext 312
guang.nguyen@vcsc.com.vn
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Khuyén cao

B&o cao nay dwoc viét va phat hanh bdi Céng ty Co phan Chirng khoan Ban Viét. Bao céo nay dwgc viét dwa trén ngudn thong tin
dang tin cay vao thoi diém cong bé. Cong ty C4 phan Chirng khoan Ban Viét khdng chiu trach nhiém vé& d6 chinh xac cGa nhing
théng tin nay. Quan diém, dy b&o va nhitng wéc lwong trong bao cdo nay chi thé hién y kién cla tac gia tai thoi diém phéat hanh.
Nhirng quan diém nay khéng thé hién quan diém chung cta Céng ty Cé phan Chirng khoan Ban Viét va c6 thé thay déi ma khéng
can théng bao trwéc. Bao cdo nay chi nhdm muc dich cung cép thong tin cho céc té chirc dau tw cling nhw cac nha dau tw ca nhan
clia Cong ty ¢b phan ching khoan Ban Viét va khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thdo
luén trong b&o céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hop véi tinh hinh tai chinh ciing
nhw muc tiéu dau tw riéng biét. Béo cdo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao
néu khéng dwoc sy chép thuan béng vén ban clia Cong ty C6 phan Chirng khoan Ban Viét. Xin vui long ghi ré nguén trich dan néu
str dung cac thodng tin trong bao céo nay.
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