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MUA - Gia muc tiéu: VND 16,200

Trién vong kinh doanh ndm 2023 cuda cong ty tiép tuc sang sta nho vao nhu cau thi trwong dién
ting va ndng lwc sén xuat hoi phuc tét khi nha may nhiét dién Ving Ang 1 dw kién sé khic phuc
xong s ¢é té may sé 1 vao cubi quy 1.2023. Dinh gia cé phiéu & mic 16,200 déng, ching toi
khuyén nghi MUA cé phiéu POW.

Cap nhat tinh hinh hoat déng kinh doanh

San lwong dién san xuét nam 2022 dat 14.17 ty kwh, hoan thanh 102% ké hoach ca ndm va bang 97% cla
nam 2021. San lwgng gidm la do nha may nhiét dién Viing Ang 1 chi hoat dong 1 t& may.

Doanh thu c& ndm 2022 dat 28,224 ty dong, dat 116% ké hoach c& ndm va bang 115% clGa nam 2021. San
lwong dién thdp nhwng doanh thu cao chi yéu do gia ban dién tang trong ky khi chi phi nhién liéu ting. Loi
nhuan trwdc thué ca nam dat 2,809 ty déng, loi nhuan sau thué dat 2,553 ty déng, bang 120% va 124% cla
nam 2021.

T6 may s6 1 nha may nhiét dién Ving Ang 1 d& co ban khac phuc xong sw cb trong thoi gian hon 1 nam
gua va dv kién di vao hoat déng tir cudi quy 1.2023. Véi cong suat 600MW, t6 may sé dong gop tir 2.5-3 ty
kwh trong nam 2023, dwa hiéu qua hoat dong clia cong ty tang lén.

Trién vong san xuét kinh doanh nam 2023

Trong nam 2023, ching t6i danh gia trién vong san xuét kinh doanh ctia cdng ty lac quan hon nhé vao cac
Thuan lgi: 1) San lwong dién tang Ién khodng 25% dat 17,8 ty kwh nh& nha may dién Ving Ang 1 khéc
phuc xong s ¢ t6 may 1 tir cudi Q1.2023, cac nha may khac nhw Ca Mau 1&2, Nhon trach 1... cling dam
bao murc kha dung cao dé sén sang tham gia thi trwdng dién; 2) Ngudn lwc tai chinh dwoc cing cb khi no
vay dai han tiép tuc gidm, Vén chi s& hiru tang va dat 58.5% téng ngudn vén, dong tién thuan hoat déng
kinh doanh dat dwong 3,178 ty déng; 3) Nhu cau tiéu thu dién nam 2023 tiép tuc dwoc duw béo tang 6%,
nhiét dién ky vong cé co hoi ting trwdng tét khi thiy dién di qua giai doan thuan lgi; 4) Trong trung va dai
han, dw an dau tw nha may nhiét dién Nhon Trach 3&4 va nha may nhiét dién LNG Quéng Ninh sé la déng
lwc phét trién cho céng ty.

Bén canh thuan loi, Thach thirc véi cong ty khi nhu cu thj treong dién cé thé khong tdng manh nhw dw
bao do tinh hinh kinh t& chung dang g&p kho kh&n, 1am cho huy déng dién cta EVN véi cac nha may cla
cong ty cé thé & mirc thp hon dy kién, 1am hiéu qua kinh doanh tang truwéng thap.

Chung tdi dw bao san Iwong dién san xuat ndm 2023 cda cong ty c6 thé dat 17.8 ty kwh, tdng 25%
S0 v&i 2022. Doanh thu va Loi nhudn trwéc thué dw béo 1an lwot dat 34,644 ty dong va 3,164 ty dong,
bang 123% va 114% cta ndm 2022. Loi nhuan sau thué dat 2,848 ty déng, thu nhap méi c6 phan dat
1,035 déng/cé phan.

Pinh gia: Két hop phwong phap dinh gia chiét khdu dong tién FCFF va so sanh PE, PB, gia tri cé
phiéu POW dworc xac dinh & mirc 16,200 déng/cd phan.

Giao dich c6 phiéu POW Gia hién tai 16.3.2023 13,250 VND
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Chi tiéu Pon vi 2022 2023F 2024F 2025F 2026F
Doanh thu thuén Ty déng 28,224 34,644 39,096 52,212 62,616
- Téng trwdng doanh thu % 14.9% 22.7% 12.9% 33.5% 19.9%
Loi nhuén gop Ty dong 3,726 4,002 4518 5,727 6,871
- Bién loi nhuan gép % 13.2% 11.6% 11.6% 11.0% 11.0%
EBIT Ty déng 3,247 3,691 4,126 4,936 5,894
Loi nhuén trwdc thué Ty dong 2,809 3,164 3,246 3,518 4,230
Loi nhuan sau thué Ty dong 2,553 2,848 2,889 3,096 3,680
Thu nhap méi cp-EPS Pdng 880 1,035 1,049 1,134 1,380
Tang truéng EPS % 16.2% 17.6% 1.4% 8.1% 21.7%
C6 ttrc mdi cb phan DPéng - 500 500 500 1,000
Loi sut cb tic % 0.0% 3.8% 3.8% 3.8% 7.6%
P/E Lan 15.0 12.8 12.6 11.6 9.6
P/B Lan 1.0 0.9 0.9 0.8 0.8
EV/EBITDA Lan 19.6 5.0 8.0 6.8 3.6
ROE % 7.7% 7.9% 7.6% 7.7% 8.8%
ROA % 4.5% 4.5% 3.6% 3.6% 4.3%

Nguén: Bloomberg, POW, KNC MBS téng hop va duw bao
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San lwong dién nam 2023 dw bao phuc héi manh mé

POW xép thir 4 cac nha san xuét dién Ion nhat Viét Nam, s& hiru va van hanh 6 nha may dién voi
tbng cong suét 1a 4,205 MW, trong dé 3 nha méy’nhiét dién khi (2,700MW), 01 nha may nhiét dién
than (1,200 MW) va 02 nha may thay dién cong suat 305 MW.

Trong giai doan 2022-2025, POW tiép tuc dau tw thém 02 nha may nhiét dién khi 1a NT3&4 véi tbng
cobng suat 1,500MW. Dy &n da lwa chon dwoc don vi tdng thdu EPC va dang trong giai doan dau tw.
Dw kién nha may NT3 sé di vao hoat dong thwong mai tir cudi ndm 2024, nha may NT4 tir cudi ndm
2025. Ngoai ra con dau tw khodng 50MW ngudn dién ning lwong tai tao.

Cong suét dit caia POW va mot sé don vi phat dién khac
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San lwong dién san xuét ndm 2022 dat 14.17 ty kwh, hoan thanh 102% ké hoach ca nam va béng
97% cta nam 2021. San lwong giam la do nha may nhiét dién Viing Ang 1 chi hoat dong 1 t may,
trong khi nha may Ca Mau 1 & 2 va NT1 ciling dat san lwgng thap so v&i nang Iwc san xuat.

Trong ndm 2023, chiing t6i dw bao san lwgng dién san xuat cé thé dat 17.8 ty kwh, tdng 25% so v&i
2022 do nha may Viing Angl da khéc phuc xong sw ¢ t& may 1 va du kién sé di vao hoat dong tw
cudi quy 1.2023, dwa san lwong tang thém khoang 2.5-3 ty kwh. Cac nha may khac nhw Ca Mau 12,
NT1 ciing s&n sang kha ndng phat dién khi nhu ciu phu tai tdng trong ndm.

San lwong dién san xuat hang nam cia POW
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Nguébn: GENCO1,2,3, TKV POWER, POW, KNC MBS téng hop va duw bao
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Hiéu qua kinh doanh t6t Ién khi khau hao va ng vay giam

Nha may nhiét dién Ca Mau 1&2 véi cong suét 1,500MW d& hoat ddng dwoc 14 nam, hién nay phan
may moc thiét bi d& dwoc khdu hao hét, chi phi khau hao hang ndm & murc thap véi khoang 85 ty dong
cho cong trinh xay dwng, bén canh dé no vay dau tw cling da dwoc tra toan bo. D6 véi nha may dién
NT1 ciing da co ban hoan thanh kh&u hao va trd ng vay dau tw, véi thuan loi ndm trong khu ve nhu
cau dién cao, cling s& mang lai hiéu qua tét hon trong nhirng ndm téi.

Doanh thu ca ndm 2022 dat 28,224 ty ddng, dat 116% ké& hoach ca ndm va béng 115% cla nam 2021.
San lwong dién thap nhung doanh thu cao chd yéu do gia ban dién ting trong ky khi chi phi nhién liéu
tang. Loi nhuan trwdc thué cd nam dat 2,809 ty ddng, loi nhuan sau thué dat 2,553 ty ddng, bang
120% va 124% clia nam 2021.

Doanh thu va L¢ii nhuan
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Trong nam 2022, cdng ty da ghi nhan 1.131 ty déng doanh thu chénh Iéch ty gia trong gia ban dién
cta cac nha may trong cac nam tir 2015-2019, dieu nay tao ra khoan lgi nhuén bl dap cho san
lwong dién thap trong ky.

Dy béo trong nam 2023, voi san lugng dién san xuét tang tré lai, Doanh thu nam 2023 c6 thé dat
murc 34,644 ty dong, lgi nhuan trwédc thué dat 3,164 ty dong, lan lwet tdng 22.7% va 12.7% so voi
2022.

Chi phi va lgi nhuan
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Ngubn: POW, KNC MBS téng hop va dw bao
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Tinh hinh tai chinh lanh manh

Trong ky, cbng ty bat dau glal ngan vén cho dy &n dau tw nha may dién Nhon Trach 3&4 théng qua
nguon vbn &ng cho cac nha thau EPC cé gia tri 1,911 ty ddng, va gia tri diu tw co ban dé& dang la 730 ty
ddng. Bén canh dd, do khodn phai thu tién ban dién t» EVN ting kha nhanh trong ky (83%) ciing lam
cho tai san tang 1én, gia tdng &p lwc 1én ngudn vén nhwng van dam bao an toan.

Téng tai san dén cudi 2022 dat 56,843 ty ddng, ting 7.3% so v&i dau nadm. Trong dé Tién twong dwong
tién va dau tw tai chinh (tién gri) dat 9,902 ty déng, tang 13%. Khoan phai thu tdng manh 116% lén
12,357 ty ddng, chi yéu do phai thu tién ban dién cho EVN ting manh 83% Ién 9,768 ty ddng, bén canh
d6, khoan phai thu tir tra trwéc cho cac nha thAu EPC dy 4n NT3&4 ciing ting 1&n 2,074 ty dbng. Tai san
dai han tiép tuc gidm do kh4iu hao cac nha may trong ky.

Co c4u Tai san- Nguén vén

Bén ngudn vén, No phai tra dat 23,562 ty dong, chiém 41.5% tdng Ngudn vén va tang 8%. Trong do, vay
no ngén va dai han dat 9,017 ty ddng, ting 6.6% va chiém 16% tdng Ngudn vén, day la ty 1& vay no rat an
toan dbi véi doanh nghiép phat dién Ién. Vén cha sé hiru dat 33,281 ty ddng, tang 6.9% so v&i dau ndm va
chiém 58.5% téng Nguén.

Dong tién thuan hoat ddng kinh doanh hang nadm ludn dwong I&n nhé quan tri tét hoat déng kinh doanh,
khau hao Ion dam bao chat lvgng loi nhuan hang nam, mat khac gitp cong ty thic hién tra no' vay ding
han va s6 du tien, twong dwong tién ludn Ién.

Hiéu qua kinh doanh Lwu chuyén dong tién
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Nguébn: POW, KNC MBS téng hop va du bao
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Nhu cau dién tiép tuc tang Ién trong trung va dai han

Nhu cau dién tiép tuc ting Ién trong ndm 2023: san lvong dién san xuat va nhap khau nam 2022 dat
264.4 ty kwh, tdng 5.3%. Trong ndm 2023, EVN dt ra k& hoach san xuét dién dap (rng nhu cau phu tai
v6i 284.5 ty kwh, tang 6% so v&i 2022. Trong diéu kién kinh té dang cham lai, nhitng lo ngai vé& téng
trwdng phu tai & murc thép, tuy vay, sé& sém phuc hdi trong giai doan ntra cudi ndm 2023.

Trong trung han, giai doan 2022- 2025, EVN dw b4o 2 kich ban nhu cau phuy tai dién: Phuwong an co sé,
tang trwdng nhu cau dién khoang 8,6%/nam va Phuwong an cao (véi kich ban kinh té phuc hdi manh sau
COVID-19, ddng thdi c6 xem xét dén kha ning c6 lan séng dich chuyén dau tw clia cac doanh nghiép FDI vao
Viét Nam) tang trwdng 9,4%/n3m. Theo EVN, véi hai kich ban tang trwdng nay, hé thdng dam dién sé bao
cung (rng du dién trong toan b giai doan 2021 — 2025
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Trong nam 2021-2022, nguon thay dlen dong gop Ién vao co clu san lwong (~37%) do gép thuan loi vé
thoi tiét, mwa nhidu va ngudn nwéc vé cac hd thay dlen tt. Tuy vay, nhitng dv bao vé& hinh thai thoi tiét
gan day vao diu thang 3 clia Co quan quan ly khi quyén va dai Duong québc gia My (NOAA) cho thay La
nina da két thac va chu ky EI Nino sém xuét hién tir gitba nam 2023, két thdc mét chu ky thuan loi cho
thay dién.

Véi nhu cau dién tiép tuc tang Ién, chiing toi danh gia cac nha may nhién dién thay thé, dong gop Ion vao
nguon dién dap trng nhu cau hé thong trong nam 2023 va 2024.

Dw b&o hinh thai thei tiét El nino —La nina
based on -0.5°/+0.5°C thresholds in ERSSTv5 Nifio-3.4 index
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Nguén: MOIT, EVN, NOAA, KNC MBS téng hop
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Dw phéng két qua kinh doanh 2023 va Dinh gia

San lwong dién san xuat nam 2022 dat 14.17 ty kwh, hoan thanh 102% ké
hoach ca ndm va bang 97% clia ndm 2021. San lwong gidm la do nha may
nhiét dién Viing Ang 1 chi hoat déng 1 t& may, trong khi nha may Ca Mau 1 &
2 va NT1 ciing dat san lwong thap so véi nang lwc san xuét.

Cong ty dat ra k& hoach san lwong dién san xuit ndm 2023 la & mc 15,590
triéu kwh, tdng 10% so v&i 2022. Tuy nhién, véi cac diéu kién thuan loi cua
thi trweong dién va ndng lwc san xuét cau cac nha may, ching téi dw bao
san lwong dién ndm 2023 cua cong ty c6 thé dat 17,8 ty kwh, tdng 25%
S0 voi 2022.

Doanh thu va Lei nhuan trwéc thué dw béo Ian lwot dat 34,644 ty dong
va 3.164 ty dong, lan lwot bang 123% va 114% cua nam 2022. Loi nhuan
sau thué dat 2,848 ty déng, thu nhip méi c6 phan dat 1,035 dong/co
phan.

Dinh gia cé phiéu

Két hop cac Phwong phap dinh gia chiét khdu dong tién
DCF_FCFF, so sanh PE, PB, EVEBITDA, gia trj cé phiéu duwoc xac
dinh & mdre 16,200 dong.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFF 20,234
- PB 16,257
- PE 10,690
- EV/EBITDA 17,440
Gia tri trung binh 16,155

Chi tiéu

San lwgng dién T§ kwh 14.2 17.8 19.7 24.5 28.5 28.5
Téang trudng % -3.5% 25.4% 10.6%: 24.2% 16.6% 0.0%
Doanh thu Ty ddng 28,224 34,644 39,096 52,212 62,616 62,968
Tang truéng doanh thu % 14.9% 22.7% 12.9% 33.5% 19.9% 0.6%
Gia vén hang ban Ty ddng -24,498 -30,641 -34,578 -46,484 -55,745 -55,745
Loi nhuan gop Ty ddng 3,726 4,002 4,518 5,727 6,871 7,222
Doanh thu tai chinh Ty ddng 445 490 441 396 377 358
Chi phi tai chinh Ty ddng -592 -594 -925 -1,445 -1,684 -1,454
Chi phi quan Iy dn Ty ddng -131] -749 -918 -1,059 -1,355 -1,449
Loi nhuan hd kinh doanh Ty ddng -867 -883 -938 -1,201 -1,378 -1,448
Loi nhuan trwdc thué Ty dong 2,765 3,040 3,121l 3,503 4,211 4,703
Loi nhuan sau thué Ty ddng 2,809 3,164 3,246 3,518 4,230 4,726
Loi nhuadn cd cong ty me Ty déng 2,553 2,848 2,889 3,096 3,680 4,064
Thu nhap méi ¢ phan Dong/cp 880 1,035 1,049 1,134 1,380 1,541

: Chi tiéu

Chi phi von binh quan WACC % 12.43%
Tang trwdng dong tién sau nam 2028 % 1.00%
Hién gia dong tién thuan giai doan )

2023-2028 ty dong 6,067
Hién gia dong tién sau ndm 2028 ty déng 42,963
Tién va twong dwong tién ty ddng 12,149
Gi4 tri Cong ty ty déng 61,179
No vay cudi ky Ty déng 13,793
Gia tri von chl s& hiru Ty ddng 47,386
S lwong cb phan tridu cp 2,341.87
Gia tri m6i ¢b phan dong 20,234

Ngubn: POW, KNC MBS téng hop va du bao
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Két qua kinh doanh

2022A

Doanh thu

Gia vbn hang ban
Loi nhuan gop
Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan CT lién doanh lién két
Chi phi quan ly doanh nghiép
Loi nhuan thuan hd kinh doanh
Loi nhuan trwdc thué

Loi nhuan sau thué

Loi nhuan cb doéng cong ty me
Loi nhuan cb dong thiéu sb

28,224
-24,498
3,726
445
-592

53

-867
2,765
2,809
2,553
2,061
492

34,644
-30,641
4,002
490
-594
25

-883
3,040
3,164
2,848
2,423
425

39,096
-34,578
4,518
441
-925

25

-938
3,121
3,246
2,889
2,457
432

52,212
-46,484
5,727
396
-1,445
25
-1,201
3,503
3,518
3,096
2,657
439

62,616
-55,745
6,871
377
-1,684
25
-1,378
4,211
4,230
3,680
3,233
447

Tai san- Nguon von
Tai san ngan han

Tién twong dwong tién

Dau tw tai chinh ngan han
Khoan phai thu

Hang ton kho

Tai s&n ngén han khac

Tai san dai han

Tai san cb dinh

Tai san d& dang dai han

Tai san dai han khac

Téng tai san

No phai tra

No phai tra ngén han

Phai tra ngwdi ban ngan han
Vay va ng thué tai chinh ngén han
Phai tra ngén han khac

No phai tra dai han

Vay va no thué tai chinh dai han
Phai trd dai han khac

Vén chi s& hivu

Vén gép cla chd sé hiru

Quy dAu tw phat trién

Cac quy khac

Loi nhuan sau thué chwa phan phéi
Loi ich cb dong khong kiém soat
Téng ngudn vén

24,925
8,252
1,650

12,537
2,086

400
31,918
29,155

936

1,827

56,843

23,562

18,326

10,038
5,635
2,653
5,236
3,382
1,854

33,281

23,419
3,643

34
3,420
2,765

56,843

26,638
12,149
1,980
9,491
2,099
919
36,417
26,500
8,436
1,481
63,055
26,798
18,286
10,074
5,281
2,931
8,512
6,751
1,761
36,257
23,419
3,643
34
6,268
2,893
63,055

29,275
15,655
1,584
9,105
1,895
1,037
51,536
40,419
9,636
1,481
80,811
42,708
20,774
12,316
5,151
3,308
21,934
21,934
1,673
38,104
23,419
3,643
34
7,986
3,022
80,811

30,756
15,544
1,267
10,013
2,547
1,384
56,194
53,777
936
1,481
86,950
46,790
21,674
12,735
4,521
4,417
25,116
25,116
1,590
40,160
23,419
3,643
34
9,910
3,154
86,950

34,186
16,259
1,204
12,009
3,055
1,660
52,320
49,809
1,030
1,481
86,505
44,873
22,934
13,745
3,891
5,297
21,939
21,939
1,510
41,633
23,419
3,643
34
11,249
3,288
86,505

Lwu chuyén dong tién 2023F 2024F 2025F
Dong tién thuan hd kinh doanh 3,156 8,481 9,061 6,359 7,260
Dong tién thuan hd dau tw -3,374 -7,506 -17,674 -7,851 -396
Dong tién thuan hd tai chinh 245 2,922 13,291 1,382 -6,149

Hé sb tai chinh

Heé s6 hiéu qua

Bién lgi nhuan gop

13.2% 11.6% 11.6% 11.0% 11.0%
EBITDA Margin 6.0% 18.7% 18.4% 16.4% 16.5%
Bién loi nhuan rong 7.3% 7.0% 6.3% 5.1% 5.2%
ROE 7.7% 7.9% 7.6% 7.7% 8.8%
ROA 4.5% 4.5% 3.6% 3.6% 4.3%
Hé sé tang trwdng
Tang trvdng doanh thu 15% 22.7% 12.9% 33.5% 19.9%
Tang trwdng LNTT 20% 12.7% 2.6% 8.4% 20.2%
Tang trwdng LNST 15% 17.6% 1.4% 8.1% 21.7%
Tang trvdng EPS 16% 17.6% 1.4% 8.1% 21.7%
Hé s6 thanh khoan
Heé s6 thanh toan hién hanh 1.69 1.46 1.41 1.42 1.49
H& s6 thanh toan nhanh 1.48 1.34 1.32 1.30 1.36
No phai tra/Téng tai san 0.41 0.42 0.53 0.54 0.52
No phai tra/Vén chi so hivu 0.71 0.74 1.12 1.17 1.08
He s6 dam béo chi phi I4i vay 5.48 6.21 4.46 3.42 3.50
Hé sé dinh gia
Loi suét c6 tirc 0.0% 3.8% 3.8% 3.8% 7.6%
EPS (VND) 880 1,035 1,049 1,134 1,380

BVPS (VND) 13,030 14,247 14,980 15,802 16,373
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Lién hé: Phong Nghién cieu Khach hang T chive — Khéi Nghién ctru = MBS

Trwéng Phong
Hoang C6éng Tuan__

Nhém nghién ctru Kinh té vi mé

Kinh té vi md
Lé Minh Anh__

Nhém Nghién clru Nganh va Cd phiéu

Ning lwong - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Binh Cong Luyén_

Hang tiéu dung - Ban 1é Tai chinh- Vat liéu xay dwng
Pham Thuy Trang_ Dwong Thién Chi_

Tai chinh - Ngan hang Thwc pham dé uéng

P6 Lan Phwong_ Nguyén Thanh Céng_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dung dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cb phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GID T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich cia MBS da dwgc mé rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha N6i, TP, HCM, Hai Phong va cac vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly no va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phii hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhi*rng thong tin st dung trong bao cao dwoc thy thap twr nhfrng nguér] dang tin cay va MBS khdng chiultréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc clia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.

MBS HOI SO 8
Toa Nha MB, 21 Cét Linh, Ddng Da, Ha Noi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn


http://www.mbs.com.vn/
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