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CTCP Dién luc Dau khi Nhon Trach 2

Thoéng tin giao dich

Gia dong ctra (06/06) 25,100 dong
Gia cao 52W 26,801 dong
Gia thip 52W 16,667 dong
T§ 1¢ 56 hitu NN 14.18 %
KLGDTB 10 phién 1,060,570 cp

Théng tin co ban

Vén héa TT 7,225.69 ty
P/E co ban 13.54
BVPS 14,710 dong
ROA (TTM) 8.46 %
Tang treong EPS (TTM) 8.37 %
Ting truéng LNST Q1/22 38.9 %
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Giai doan khé khin nhit da qua, san lwgng dién Qc phuc hoéi

CAP NHAT KET QUA HOAT PONG KINH DOANH

Két thuc quy 1/2022, NT2 ghi nhan doanh thu thuéan tang trudng 21.6% so voi cung ky ndm
ngoai, dat 2,006.5 ty dong. Bién 1ai gdp tang nhe so véi mutc cung ky: tit 9% 1én 9.2%.

Thu nhap tai chinh 1an chi phi tai chinh trong ky ctia doanh nghiép déu gidm manh so véi
quy 1/2021, mtrc giam gan 90% do trong quy 1/2021 NT2 ghi nhan khoan 1ai chénh léch ty gia
do danh gia lai cac khoan muc tién té c6 gdc ngoai té voi gia tri 14.3 ty dong, bén canh do
cong ty cting da hoan thanh nghia vu tra ng khoan vay nuwdc ngoai xay dung nha may dién
Nhon Trach 2 vao ngay 01/06/2021 nén chi phi di vay giam manh.

Chi phi quan ly doanh nghiép ghi nhan giam 27%.

Nho doanh thu san xuat dién tang va cac chi phi dwoc t6i wu hda, NT2 ghi nhan két qua kinh
doanh tich cuc trong quy dau nam vdéi 1ai trede thué & miee 168.2 ty dong, 1ai sau thué 159.6
ty dong, lan luot tang 38.4% va 38.9% so voi két qua thuc hién trong quy 1/2021.

Nam 2022, NT2 dat ké hoach san luong dién dat 4.3 ty kWh, tang 35% so voi nam 2021, tong
doanh thu ky vong teong ting vao khoang 8,129 ty dong (+32%). Tuy ky vong doanh thu tang

nhung ké hoach 1oi nhuédn cta Cong ty dé ra twong ddi than trong: 468 ty dong loi nhuédn sau

Phong Nghién ciru Phan tich & Tw van Dau tw
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Bién dong gia NT2 so v6i nganh
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thué' (muc loi nhudn nam thap nhat lich sit cia NT2). Sau 1 quy hoat ddong, NT2 hoan thanh

24.7% muc tiéu doanh thu va 34.1% muc tiéu lgi nhuan nam.
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Nguon: NT2, ENS téng hop
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Co cau s6 hitu

TRIEN VONG DOANH NGHIEP
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Nguon: Theo Quyét dinh s6'63/2013/QD-TTg

T T Nam 2021 da 1a mot ndm khé khan véi NT2 béi dich bénh Covid bung phét lam giam nhu cau tiéu

thu dién, nhiing nguon ning luong tai tao nhw dién gid, mat troi gia tang khién nhu cau phu tai, muc

Lich st dinh gia A Y U P NP

ich sw dinh gia huy dong dién lan gia dién déu thap; song song voi doé 1a gia khi ty nhién dau vao tang cao lam bién
loi nhan dién trén thi treong canh tranh (Qm) sut giam.

Sang nam 2022, khi ma két qua kinh doanh da vé vung triing, cac tin tirc xau nhat gan nhu da ra hét

Price
(sewin]) Jid

va san luong dién bit dau phuc hoi nho khéi dong tai san xudt kinh doanh hau dich bénh, nganh

0 ‘ ‘ - 0 A e \ fe n I Ar x e 1ALy A © s
061122015 03102017 120082018 0910672020 0610612022 dién noi chung va NT2 ndi riéng lai tré thanh co hoi dau tu hdp dan, dac biét la vé trung va dai han

L trong bdi canh gia cd phidu da dugc chiét khau vé viing hdp dan dudi gia tri. Ban than NT2 ciing c6
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S6 ca nhiém Covid-19 theo ngay
Nhiém theo ngay
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Nguon: Vnexpress.net

Téng mikc ban 1é¢ hang hda va doanh
thu dich vu tiéu dung 5 thang
cac nam 2018-2022
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nhiéu 1oi thé so véi nhitng doanh nghiép cung nganh khi c6 san lwong dién theo hop dong (Qc) voi
EVN kha 6n dinh, tir 2022 NT2 da hoan thanh nghia vu no d6i véi khoan vay dai han nudc ngoai va
ky vong nhan dwgc khoan thanh toan ty gia tit EVN gitip cong ty bd sung thém thu nhap déu dan

trong dai han. L . A . A .
CO CAU SAN LUONG NGUON DPIEN TOAN HE THONG

= Thuy dién

m Nhiét dién than

L =

10

12% | E’F
1%
ng_r—\\\\\\\ 3196'
\%%l

Tua bin khi

= Nhiét dién dau
m Nhép khau
= NL tai tao

m Ngudn khac
Vong trong: nam 2020
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Nguion: EVN, FNS téng hop

e San lwgng dién hop dong (Qc) phuc héi trong nim 2022 & Co sé so sainh nén KQKD thip &
nam ngoai

Nam 2021, do anh hwéng boi dich Covid-19, ddc biét la khoang thoi gian gian cach xa hoi kéo dai &

nhiéu dia phuong (dinh diém vao quy 3/2021), nhu cau tiéu thu dién giam sut, ddc biét la khu vue

dién thuwong phdm cung cap cho Thuwong mai-Khach san-Nha hang (san luwong giam 12.2% svck).

Phong Nghién ciru Phan tich & Tw van Pau tw
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Toc d6 tang trwong IIP thang 5/2022 cua
mot s6 nganh cong nghiép trong diem
Hinh 1: Téc dd tang IIP thang 5 so v&i cling ky nam trwéc cia
mot s6 nganh céng nghiép trong diem (%)
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Budc sang nam 2022, Viét Nam da co ban kiém soat duogc dich bénh, dua hoat dong kinh t& xa hoi tro
lai trang théi binh thuong véi cac dong théi diéu chinh chinh sach tién té 1an tai khda tir phia Nha
nude d€ kich thich nén kinh t€ bat tro lai. Trong Nghi quyét sd 01/NQ-CP ngay 8/1/2022, Chinh phu
dat muc tiéu GDP 2022 tang trudng 6-6.5%. SO liéu tong két tir GSO cho thay 5 thang dau ndm, nudce
ta da dat duoc nhitng két qua tich cuc, cho phép ky vong t6i cudi nam sé hoan thanh dwoc muc tiéu
dé ra, cu thé: Chi sd san xudt cong nghiép (IIP) thang 5/2022 tang kha cao 10.4%, cao hon t6c do ting
8.7% va 10.2% ctia cung ky cac ndm 2018, 2019 (ndm dich Covid-19 chwa xuét hién); Téng muic ban lé
hang hoa va doanh thu dich vu tiéu dung 5 thang dau nadm tang 9.7% (cung ky cac nam 2020 giam
1.6% va nam 2021 tang 6.1%); Tong kim ngach xudt, nhap khau hang hoéa 5 thang dat 305.1 ty USD,
tang 15.6% so véi cung ky ndm trude (trong dé xuat khau ting 16.3% & nhap khau tang 14.9%), can
can thuong mai hang hda 5 thang dau nam 2022 wdc tinh xuét siéu 516 triéu USD; Lam phat duoc
kiém sodt, lam phat co ban 5 thang dau ndm 2022 tang 1.1%.

PVGas bao tiéu luong khi dau vao cho NT2 véi khoang 784 triéu m3 khi tiéu chuan mdi ndm (hon 2
triéu m3 khi/ngay dém), twrong duong 4.3 ty kWh dién/ndm véi thoi han hop dong 25 ndam. Gan day
nguodn khi ty nhién suy giam do nguyén nhan khach quan, khi cac mo khi dang khai thac suy giam
thi GAS sé ¢ trach nhiém tim kiém bd sung nguon khi méi d€ cung cap cho NT2 du lwong khi da
cam két. Vé dau ra dién Qc, NT2 va EVN ky két hop dong mua ban dién (PPA) dai han vdi gia dién
chinh thirc duoc tinh toan trén co so bao gom tat ca cac chi phi dau vao ctia NT2, dong thoi cho phép
cong ty chuyén rui ro cua chi phi vao gia ban dién bao gom: gia khi, chi phi lai vay, khau hao va chi

phi lao dong.

Phong Nghién clru Phan tich & Tw van Dau tw
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Hop dong twong lai khi ty nhién
giai doan 1 nam tro lai day
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= Trén co sé hoat dong san xudt-thwong mai trong nén kinh t€ tai khoi dong va tang tdc sau giai
doan bi dinh tré boi tac ddng cua dich bénh, Qc cua NT2 du kién tang truong khoang 5.5% so
véi nam 2021, twong tng 180 triéu KWh. Mttc nén két qua kinh doanh thap ctia nam trude, dac

biét la giai doan quy 3/2021 sé la budc dém dé€ con sd tang treong trong quy 3/2022 va ca nam

gay duoc an tuong.
KE HOACH SXKD 2022 CUA NT2
Stt (:‘hi tiéu vt Ké hoach nim 2022 ]

(m @) 3) ()

1 | SL bién Tr.kWh 4344

2 |KL K};I Tr.Sm3 82;! B

3 | Téng Doanh thu ?ﬁﬁf‘sng 8.128,95

4 | Tong Chi phi Ty diing 7.636,16

5 | LN trrde thué Ty dbng 492,79

6 |LN su;l"lll;u.é. | Ty dbng 468,15 o
7 | NNSNN Ty dbng 220,20

8 | Chnic % 15

Nguon: Tai liéu hop DHCD 2022 ciia NT2

Gia dién trén thi treong canh tranh (Qm) tang

Gia dién trén thi truong canh tranh duoc dy bao sé tiép tuc tang bdi cac nguyén do:

Page |6
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- Tinh trang thiéu hut than va gia khi ty nhién lién tuc tang cao khién chi phi dau vao nhiét dién
than 1an khi déu téng. Trong quy 1/2022, tdng khéi lwong than da dwoc cung cap cho cac nha
mdy cua EVN la 4.49 triéu tan trén tong so 5.85 triéu tan theo hgp dong da ky, twong tng ty 1é
76.76%. Nhu vay, luong than duwoc cung cdp da thiéu hut 1,36 triéu tdn so vdi khoi luwong trong
hop dong. Theo tinh toan ctia EVN, toan hé thong dién qudc gia thi€u hut t6i hon 3,000 MW nhiét
dién than do thiéu than cho san xuét dién. (Baochinhphu.vn)

- San luong dién nang luong tai tao bién ddi ngay cang gia tang ty trong trong tong co cdu ngudn
dién, vdi gid mua dién cao hon gid ban dién trung binh cua hé thong sé nang gia thanh dién ngay
cang cao.

Du NT2 ddt muc tiéu loi nhuéan khé than trong (di lui so véi lgi nhuan thuc hién nam 2021) do san
leong Qc tuy c6 phuc hdi nhung van thdp hon nhitng ndm truede va viéc A0 tinh toan huy dong hé
thong dién va phan bs Qc vao cac thang 2, 9, 10 rat thap dan dén giam hiéu qua san xuat ctia cdng ty
(do nha mdy con trich kh&u hao mdi ndm khoang 700 ty dong dén 2026), nhung thue t& NT2 van c6
tiém nang bt pha miec 1oi nhuan ké hoach véi nhitng loi thé riéng khi tham gia chao gia trén thi
treong phat dién canh tranh (VCGM) nhu: (1) Nha mdy s& dung cong nghé tién tién (cong nghé
tuabin khi thé hé F), mirc do tu dong hoa va hiéu suédt cao va than thién véi moi truong; (2) Vi tri nha
mady thuan loi ¢ khu vuce c6 phu tai dién cao nhét ca nuwdce - Dong Nam B9, chi cach trung tam tiéu
thu dién TP.HCM 30km; (3) Cong sudt thiét ké 1on, dugc nang 1én 774MW sau giai doan dai tu nang

cong suat. Bén canh do, cong ty cling da c6 kinh nghiém chao gia khé thanh cong trong nhiing nam

Phong Nghién clru Phan tich & Tw van Dau tw
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qua nho chu dong thanh 1ap T thi treong dién va to chiic dao tao, boi dudng nghiép vu vé thi truong
dién tir rat sém, ngay khi nha mdy con trong giai doan chay tht.
e NT2 da hoan thanh khoan vay dai han dau tw nha méy dién tir 06/2021 va ky vong khoan thanh
toan ty gia tir EVN vao 2022-2023
Thang 6/2021, NT2 thong bao da hoan thanh tra xong khoan vay nudc ngoai dai han dé€ xay dung nha
may dién Nhon Trach 2, day 1a khoan vay duoc Chinh phu bao 1anh bao gom tién géc va lai 240.65
triéu USD va 227 triéu EUR, tuwong duwong 11,375 ty dong. Do dé tir 2022, nho viéc khdng con trich
1ap chi phi tai chinh lién quan, NT2 sé gitt lai dugc mot khoan so vdi giai doan truedc, gitp cong ty
cht dong hon trong dong tién phuc vu san xudt kinh doanh.
Ngoai ra, Ban lanh dao NT2 ciing cho biét phan chénh léch ty gid phat sinh trong giai doan 2016 -
2020 du kién khoang 400 ty. Khi dam phan v6i EVN tai thoi diém 2011 — 2014, hai bén da théng nhat
ty gia tam trén hop dong mua ban dién, sau nay dam phan lai hop d6ng mua ban dién theo Théng tw
56 thi cac bén xac dinh lai ty gia trén hop dong mua ban dién. Chung t6i ky vong 50% khoan chénh
léch ty gid nay sé dugc ghi nhan trong nam 2022, twong Gng vai gia tri thanh toan 200 ty dong tu
EVN.

Phong Nghién clru Phan tich & Tw van Dau tw
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RUI RO DAU TU
Song song vdi cac tiém nang tang trieong ké trén, phai thira nhan 1a NT2 van con phai nhiéu khé khan
trede mat, xudt phat tir xu hudéng chuyén dich néng luong tai tao bién doi va khung hoang nang
luwgong toan cau anh huong manh dén dau vao san xuat dién.
e Gia khi dau vao duy tri cao t6i cudi nim, nguon khi dau vao suy giam do khiing hoing ning
lwgng anh huéng dén bién lgi nhudn Qm
NT2 st dung nguyén liéu dau vao chinh la khi ty nhién va nguyén liéu du phong la dau DO, chi phi
nhiéu liéu chiém dén khoang 70% gia thanh san xuat dién. Vi vay nén gia nguyén liéu dau vao gay
anh hudng truc ti€p dén két qua hoat dong kinh doanh ctia cong ty.
e Canh tranh tir thuy dién va cic ngudn ning lwong tai tao khac
- Lanina kéo dai giip ngudn thuy dién doi dao: Ong Mai Vin Khiém (Gidm d6c Trung tam Du
bao khi tuwong thuy van qudc gia,) cho biét, thong ké vira qua cho thay, ndm 2022 cling ghi nhan
mua bao dén sém trén khu vuc tay bic Thai Binh Duwong. Theo 6ng Khiém, hién twong ENSO
dang o trang théi La Nina (pha lanh) va du bao con tiép tuc duy tri dén hét mua he nam 2022 véi
Xac suat 65 - 70%. Dy bdo ctia cadc mo hinh toan cau, La Nina tham chi kéo dai dén mua thu nhw
véi xac suat thap hon, 50 - 55 %. (Bdo Thanh nién)
- Dién gio, dién mat troi ngay cang gia tang ty trong trong co cdu nguoén dién: Xu hudng chuyén
dich tr cAc ngudn nhién liéu hda thach (than da, dau mo & cac san phdm tir dau mo) sang nang

lwgng tai tao tan dung nguodn tir thién nhién vo tan (gid, mat troi...) la xu hudng tat yéu va bén

Phong Nghién clru Phan tich & Tw van Dau tw
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vitng. Tuy nhién theo Quy hoach dién VIII da duoc phé duyét thi ty trong nhiét dién khi van
duoc duy tri & muic cao (14% tong co cau vao nam 2025), chti trong giam quy mo nhiét dién than
va mo rong ngudn nang luong tai tao.

I (o cau nguén dién trong Quy hoach dién VIll

2030

W Diénthan

W Dién khi + du
W Thiy dién

W Diéngid

W Diénmit tréi
B SKva NUTT khdc

M Tichning
2035 2040 2045 W Nhip khiu
2% 3% 2%

Nguon: Vneconomy
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DINH GIA VA KHUYEN NGHI

NT2 1a doanh nghiép vdi nén tang co ban tot s¢ hitu nha may nhiét dién khi da di vao hoat dong,
hoan thanh xong nghia vu ng dé€ xay nha may, lai duwoc PVGas va EVN bao tiéu nhién liéu dau vao
va san luong tiéu thu dau ra gitip nha may c6 nguén doanh thu 6n dinh, hop dong véi cac bén cho
phép NT2 chuyén rui ro chi phi vao gia ban dién. Co phiéu NT2 c6 thé xép vao dang c6 phiéu phong
tht1 véi muice chi tra cd tic cao va kha déu dén qua cdc nam. D xét chung thi nganh nhiét dién van
ton tai nhiing rui ro ddc thu, chung téi danh gia NT2 nhw mot co hdi dau tw trung han khi hoat dong
kinh doanh da dan vuot qua giai doan xam xit nhat, san lwong cé dau hiéu phuc hoi va gia c6 phiéu

da duoc chiét khau vé vung hop ly.

CO TUC NT2 GIAI DOAN 2014-2022

2014 2015 2016 2017 2018 2019 2020 2021 2022e
C6 tirc tien mat 1,800 2,200 2,000 5,792 2,400 2,500 2,000 1,650 1,500
C8 tirc ¢4 phiéu 4%

Nguon: Vietstock, FNS téng hop
Chung t6i du bao NT2 dat ké hoach doanh thu nam dé ra la (8,128.95 ty dong) va hoan thanh vuot

30% k& hoach LNST (tirc khoang 608.6 ty dong), twong tng EPS 2022 sé la 2,114 dong/cp. Mtc P/E
dugc st dung dé du phong la 13. Nhw vay, gia muc tiéu cua c6 phiéu NT2 cho nam 2022 la 27,500
dong/cp.
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—SECURITIES—

Phu luc chi s6 so sanh v6i cac doanh nghiép trong ciing nganh (x€p theo von hoa giam dan):

. DTT LNST — LNST | Téc do ting
STT Igl: (t;,] 3;11;) (ty V;OS} (lt\IySVsznz)l ty 311112:?)22 (31310\12;) “;g“l\f (E/SS FIE | BVPS
1 GAS 248,622.11 78,992 8,852 26,689 3,495 16.13% 4.53 28,500
2 PGV 33,704.04 37,757 3,179 10,905 844 1.98% 11.02 15,910
3 POW 32,317.83 24,561 2,052 7,061 803 11.98% 16.02 12,460
4 DNH 17,445.12 2,475 1,373 785 511 12.16% 12.76 15,270
5 VSH 9,225.22 1,611 387 809 404 77.48% 48.99 18,690
6 DTK 9,149.08 13,059 907 3,226 382 21.08% 9.16 11,980
7 HND 8,498.50 9,027 455 2,539 258 60.78% 11.79 12,950
8 GEG 7,714.37 1,381 325 570 174 31.22% 21.21 11,570
9 QTP 7,520.85 8,571 578 2,598 346 47.96% 10.53 13,680
10 NT2 7,225.69 6,150 534 2,007 160 8.37% 13.54 14,710
11 PPC 6,011.49 3,868 216 1,077 80 -18.80% 26.22 15,390
12 TMP 4,291.00 748 360 236 122 14.80% 10,49 21,110
13 CHP 3,555.29 787 242 209 78 59.15% 9.36 13,350
14 SHP 2,833.78 658 265 138 61 15.55% 8.57 14,260

Phu luc B4o c4o tai chinh (BCPKT va B KQHDKD)

Ty déng 2017 2018 2019 2020 2021 2022F
Bang can d6i ké toan
TONG TAI SAN 9,964.11 8,852.25 7,564.11 6,381.32 6,624.06 -
Tong ng phai tra 4,978.89 5,168.77 3,437.17 2,083.78 2,390.49 -
Von chi sé hitu 4,985.22 3,683.48 4,126.94 4,297.54 4,233.57 -
Vén diéu lé 2,878.76 2,878.76 2,878.76 2,878.76 2,878.76  2,878.76
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Phu luc B4o cao tai chinh (BCDKT va B.KQHDKD) (tiép theo)

NT2

06/06/2022 I Muc tiéu: 27,500 ddng

Ty déng 2017 2018 2019 2020 2021 2022F
Bao cdo két qua kinh doanh

Doanh s& 6,761.13 7,669.73 7,653.69 6,082.25 6,149.58 -
Cac khoan giam trt 0.00 0.00 0.00 0.00 0.00 R
Doanh s& thuan 6,761.13 7,669.73 7,653.69 6,082.25 6,149.58 8,128.95
Gia von hang ban -5,368.44 -6,654.45 -6,679.29 -5,187.48 -5,473.78 -
Lai gop 1,392.69 1,015.28 974.40 894.77 675.81 B
Thu nhap tai chinh 63.00 73.34 47.78 17.59 17.72 _
Chi phi tai chinh -489.57 -192.48 -168.16 -160.23 -51.99 -

Trong d6: Chi phi 13i vay -120.33 -104.76 -87.82 -38.28 -20.35 -
Lai/(1) tir cong ty lién doanh (tir ndm 2015) 0.00 0.00 0.00 0.00 0.00 B
Chi phi ban hang 0.00 0.00 0.00 0.00 0.00 -
Chi phi quan ly doanh nghiép -113.93 -101.41 -86.80 -85.02 -82.92 -
L3i/(16) tir hoat ddng kinh doanh 852.19 794.73 767.22 667.12 558.61 -

Thu nhap khac 1.45 30.90 39.34 0.70 8.27 .

Chi phi khac -0.20 -1.80 -9.17 -4.54 -1.04 -
Thu nhap khéc, rong 1.25 29.10 30.17 -3.84 7.23 -
Lai/(16) tir cong ty lién doanh 0.00 0.00 0.00 0.00 0.00 -
L3i/(16) rong trudc thué 853.44 823.83 797.39 663.28 565.84 -

Thué thu nhap doanh nghiép — hién thoi -43.00 -40.51 -47.15 -37.99 -42.75 -

Thué thu nhap doanh nghiép — hoan lai -0.03 -1.16 3.94 -0.04 10.70 -
Chi phi thué€ thu nhap doanh nghiép -43.03 -41.67 -43.22 -38.03 -32.05 -
Lai/(15) thuan sau thué& 810.41 782.16 754.17 625.24 533.79 608.6
Loi ich cua ¢6 dong thiéu s& 0.00 0.00 0.00 0.00 0.00 -
Loi nhuén ctia C6 dong ctia Cong ty me 810.41 782.16 754.17 625.24 533.79 -
Lai co ban trén ¢§ phiéu (VND) 2,768.00 2,618.00 2,540.00 2,095.00 1,778.00 2,114
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KHUYEN CAO (Mi?n tri trach nhiém):

No6i dung ban tin nay do Cong ty C6 phan Chiing khoan FUNAN (ENS) cung cap chi mang tinh chat tham khao. Mdc du moi thong tin déu duoc
thu thap tir cac ngudn tin dang tin cdy, nhung FNS khong dam bao tuyét d6i do chinh xac ctia théng tin va khong chiu trach nhiém déi véi bat ky
van dé nao lién quan dén viéc sit dung ban tin nay. Céc y kién, duw bao va wdc tinh chi thé hién quan diém ctua nguoi viét tai thoi diém phat hanh,
béo c4o chi nham muc dich cung cdp thong tin tham khao chit khong mang tinh chdt moi chao mua hay ban va nam gitt bt ¢t ¢ phiéu nao.

B4o cdo nay la tai san ctia Cong ty C6 phan Chiing khoan FUNAN (FNS). Khong ai dwoc phép sao chép, tai san xudt, phat hanh ciing nhu tai phan
phdi béo cdo nay vi bat ctit muc dich nao néu khong cé sw dong y ctia FNS. Xin vui long ghi rd ngudn khi trich dan cac thong tin trong bdo cao nay.

LIEN HE:

Phong Nghién ctru Phan tich & Tw van Pau tw - CONG TY CO PHAN CHUNG KHOAN FUNAN
Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

DJc: Ting 7 Vincom Center, 72 Lé Thinh Ton, Phwong Bén Nghé, D/c: Ting 3, s6'353-353bis-355 An Duwong Vieong, Phuong 3,
Qudn 1, Tp. H6 Chi Minh Qudn 5, TPHCM

Tel : (028) 6295.9158 Tel : (028) 6295.9138

Fax: (028) 6295.9218 Fax: (028) 6295.9178

CHI NHANH DA NANG CHI NHANH HA NOI

D/c: 56'90-92 H6 Xudn Hwong, Phwong Khué My, Quan Ngii D/c: Ting 10, Toa nha HAREC, s6'4A Lang Ha, Phwong Thanh
Hanh Son, Da Ning Cong, Qudn Ba Dinh, Ha N§i

Tel : (0236) 377.9655 Tel : (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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