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THANHCON CONG TY CO PHAN NHIET BIEN QUANG NINH (UPCOM: QTP)

QUALITY MAKES DIFFERENCE

Tém tat khuyén nghi Y[§/§ Co hoidau tw - ‘ -
Chung t6i khuyén nghi MUA c6 phieu QTP cho nhirng nha dau tw wa thich mét co phieu gia tri, mang
Gia ky vong (VND) 20,700 tinh phong tha va cé ty suat cé tire cao.
Gia thi trwong 28/07/2021 (VND) 14,000 QTP hién nay dang hoat dong trong Iinh virc nhiét dién than, toa lac tai thanh phé Ha Long, tinh Quang
s A . Ninh. Hoat dong kinh doanh cla céng ty twong déi 6n dinh, tao ra dong tién khodng 1,600 — 1,800
Ty suat lgi nhuan (%) 47.9% ty/ndm nhwng bi &nh hwdng Ién bdi ty gia do no' vay clia cong ty chd yéu la ngoai té. Trong giai doan
. N 2010-2019, cdng ty gan nhw danh 100% dong tién tlr hoat déng kinh doanh dé trd ng vay va chi méi
Khoang gia 52 tuan (VND 10,000 - 15,700 20 <X 1.2 % a: L. , A s FAPINR n L Ze xR ex > A
99 uan ( ) bat dau tra co tirc 2% vao nam 2019. Ching toi cho rang, ke tlr nam 2020, QTP sé bat dau tang ty 1&
Gia tri giao dich TB/ngay (ty VND) 6-8ty chi tra co trc I€n cao hon do khéng con bi tac dong I&n b&i ng vay va ty gia.
Gigi han sé& hiru nwédc ngoai — FOL (%) 49.0% Pinh gia
Y a a i~ \ N Gi4 tri hop ly ctia ¢b phiéu QTP dugc xac dinh & mirc 20,700 dong/cod phiéu, twong dwong véi mirc
Ty 1é s& hitu nuée ngoai (%) 0.0%  ginh gia EV/EBITDA 2021 Ia 6.0x
Ty suat lgi nhuan qua khir Pon vi: Ty VND 2019 2020 2021F 2022F 2023F
. —QTP — Vnindex
100.0% Doanh thu 10,127 9,182 8,707 9,178 9,380
80.0%
60.0% Tang truéng DT 12.3% -9.3% -5.2% 5.4% 2.2%
40.0%
LNST 651 1,306 580 876 1,148
20.0%
0.0% o~ Tang trudng LNST 136.7% 100.6% -55.6% 51.0% 31.1%
20.0%
Q Q Q Q Q Q N N N N N
RO R R R R R AR AR AR AR AR A EPS (Vnd) 1,447 2,902 1,289 1,947 2,551
6\\% Q‘b\q’ 003\(1/ \0\% \'\\q’ @q/ 0'\\(1/ 619/ QQ’\Q/ Q& Q(O\% g 6\\%




THANHCON TONG QUAN DOANH NGHIEP

QUALITY MAKES DIFFERENCE

Téng quan doann nghiép  UPCOM: QTP

= QTP duwoc thanh lap vao nam 2002 v&i 3 ¢d dong sang lap 1a EVN, TKV va LILAMA. Sau nhiéu ndm

Nganh nghé kinh doanh San xuat dién xay dwng, QN1 va QN2 lan lwot di vao hoat ddng vao nam 2009 va 2012.
Vén Chu s hii 4 ty Y PP .
on Chd so htu 5,904 ty = QTP chinh thc niém yét trén san UPCOM vao nam 2015.
Vén hoa thij tredng (ty VND) 6,255 ty .. y 2 i b b e g a . n . a e A o A
= T[al gua hon 10 nam ké twr khi phéat dién, hiéu qua hoat do’ng cua QTP da co nhirng cai thién ro rét,
Tang truéng DT 3 ndm 1.6% cau truc tai chinh ngay cang lanh manh va dy kién sé tra hét ng’ vay vao nam 2023.
Tang trwdng LNST 3 nam 22.5%
g rueng Doanh thu QTP
ROE binh quan 13.8%
o . 12,000
Ty suat co tire 2020 10% tien mat
10,127
" 10,000
PE Trailing 7.0x ' 9,018
8,738 '
8.210 8,613
8,000 7.551 7,703
Gencol 42.0% 6,000
PPC 16.4% 4,000
SCIC 11.4% 2,000
Vinacomin 10.6%
0
Khac 19.6% 2014 2015 2016 2017 2018 2019 2020




THANHCON TONG QUAN DOANH NGHIEP

Coéng suat (MW) Nam hoat dong thwong mai
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THANHCONG TONG QUAN NGANH DIEN 6 THANG DAU NAM 2021

uuuuuuuuuuuuuuuuuuuuu

TIEU THU BIEN HOI PHUC TOT TRONG 6 THANG DAU NAM 2021.

Lily ké 6 thang dau nam 2021, san lugng dién thuwong pham dat 111.34 ty KWh, tang trudng 6.8% so v&i cling ky. Trong thang 6/2021, phu tai dién lién tuc Iap dinh
mai, 1én dén hon 42,000 MW do tinh hinh thoi tiét nang néng khap ca nwédc. Chung téi cho rang mirc tang trwdng ti€u thu dién nay sé tiép tuc duy tri trong 6 thang
cudi nam va khdéng bi anh hwéng nhiéu béi dich bénh.

Trong 6 thang dau nam 2021, gia thi truo’ng dién binh quan duy tri & mc 6n dinh quanh 1,000d — 1 200d/kWh twong dwong so VO’I cung ky Trong 6 thang cudi nadm,
gia dién thi treong sé bat dau suy gidm do chuén bi bwéc vao mua mua. Tuy nhién, chung toi cho rang so véi cung ky gia dién van sé tét hon do muwe nwéc cac hd
thay dién hién nay dang kha thap va dién mat troi sé khdng con déng gop nhiéu trong co’ cdu nguén dién vao mia mua.

> N R > > L,
San lwong dién thwong pham (Ty kWh) Gia thi trwéng dién binh quan hing thang (Vnd/kWh)
25.0 Ngudn: B Céng Thuong 18.0% 1,400 Nguédn: Genco3
16.0% 1 50
20.0 14.0%
1,000
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15.0
10.09 800
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THANHCONG TONG QUAN NGANH DIEN 6 THANG DAU NAM 2021

QUALITY MAKES DIFFERENCE

San lwong huy dong ttr Thay dién (Ty kWh) San lwong huy dong tte tua bin khi (Ty kWh)
Ngudn: EVN Ngudn: EVN
10.0 80.0% 4.0 0.0%
9.0 70.0% 3.5 -5.0%
3-8 60.0% 3.0 -10.0%
6:0 50.0% 2.5 -15.0%
5.0 40.0% 2.0 -20.0%
4.0 30.0% 15 - N -25.0%
2'8 20.0% 1.0 e -30.0%
1:0 10.0% 0.5 -35.0%
0.0 0.0% 0.0 -40.0%
Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
mmm 2020 2021 0% Tang trwdng mmm 2020 2021 0% Tang trwdng
San lwong huy déng ttr nhiét dién than (Ty kWh) San lwong huy déng ttr nang lworng tai tao (Ty kWh)
15.0 Nguén: EVN 10.0% 4.0 Nguén: EVN 350.0%
7.4%
5.0% 3.5 300.0%
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0.0% : 250.0%
9.0 £ 0o 2.5 0
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-10.0% 150.0%
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-15.0% 1.0 100.0%
3.0 .
-20.0% 05 I I I I 50.0%
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THANHCONG

QUALITY MAKES DIFFERENCE

MUC NUOC CAC HO THUY PIEN LON O PHIA BAC

KHOANG CACH SO VOl MUC NUWO'C CHET TAI CAC HO THUY DPIEN PANG O MUP'C TUONG DUONG SO VOI CUNG KY.

Tinh dén cubi thang 7/2021, khodng cach so v&i mwc nwéc chét tai cac hd thiy dién dang & mirc twong dwong so véi clng ky. Lwu y rang, trong 6 thang dau ndm
2020, myc nwdc cac ho thay dién & mirc thap ky luc trong nhieéu nam nhwng trong 6 thang cudi nam 2020, lwgng mwa trén khap ca nwédc & mirc cao hon rat nhieu so

v@i nhiéu nam tredc do.

Khoang cach so véi muc nuéc chét hé Thac Ba
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Khoang cach so véi muc nuéc chét hé Lai Chau
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Khoang cach so véi muc nuéc chét hé Hudi
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Khoang cach so véi muc nuéc chét hé Hoa
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Khoang cach so v&i muc nwéc chét hé Son La
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Nguén: EVN,TCSC Research

www.tcsc.vn



THANHCON NHIET DIEN TUA BIN KHi GAP NHIEU KHO KHAN DO GIA KHi BPAU VAO CAO

QUALITY MAKES DIFFERENCE

GIA VON NHIEN LIEU DAU VAO CUA CAC NHA MAY DIEN TUA BIN KHi DANG CAO HON SO VO GIA THI TRUONG DIEN BINH QUAN.

Trong 6 thang dau nam 2021, gia khi dau vao tai cac nha may dién tua bin khi bat dau tdng manh do gid dau ting manh va cac nha méy s dung thém ngudn cung
khi tr mé Sao Vang — Dai Nguyét. Ching téi cho rang xac suat cao gia khi sé tiép tuc duy tri trén $7.0/mmBTU trong 6 thang con lai.

Gia vbn nhién liéu trong gid vén hang ban hién nay cia NT2 da cao hon rat nhiéu so véi gia thi trieong dién binh quan. Do do, cac nha may tua bin khi kh6 c6 thé
canh tranh v&i cdc nguon nang lvgng khac trén thj tredng dién.

Gia khi dau vao cta nha may Nhon Trach 2 Twong quan gia vén nhién liéu ctia NT2 va gia thi
(USD/mmBTU) trwwong dién binh quan (Vnd/kWh)
Nguébn: NT2 Nguébn: NT2, Genco3, TCSC Research
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THANHC@ON NHIET BIEN THAN BANG DUQ'C HUY BONG CAO TRO LAl

QUALITY MAKES DIFFERENCE

NHIET DIEN THAN DUY TRi ON BINH VA CO THE CANH TRANH TOT TREN THI TRUONG DIEN TRONG THO'l GIAN TOl.

Trong 6 thang dau nam 2021, gia than dau vao tai cac nha may nhiét dién than van duy tri én dinh quanh mc 1.6 triéu/tAn. Khoang céch gitra gia thi trwong dién binh
quan va gia vén nguyén liéu diu vao duoc duy tri quanh mirc 100d/kWh, di dé cac nha may co thé canh tranh trén thj trieong dién, mac du khéng tét bang ndm 2019.
Chung tdi cho rang khoang cach nay sé tiép tuc dwoc cai thién khi cac ngudn nang lwong truyén théng khac dang gap kho khan, thi trwéng dién dan can bang hon do
ngudn dién tr nang lwong tai tao khdng con dét bién nhw cudi ndm 2020, tang trwdng san lweng dién dang dan quay tré lai.

Gia than 6A pha tron NMND Mong Dwong 1 Twong quan gia vén nguyén liéu caa HND va gia thi
(Triéu/tan) trwedng dién binh quan (Vnd/kWh)
1.800 Ngubn: Genco3 1400 Ngudn: HND, Genco3, TCSC Research
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THANHCON VI TRi DIA LY THUAN LO'I GIUP CHO QTP LUON BU'Q'C HUY DONG DIEN O MU'C CAO

QUALITY MAKES DIFFERENCE

VI TRi BIA LY CHIEN LUQ'C GIUP CHO HOAT DONG KINH DOANH CUA QTP CO NHIEU THUAN LOI.

QTP toa lac tai Phuong Ha Khanh, TP. Ha Long, tinh Quang Ninh. Bay |a mét trong 3 khu vic clia viing kinh té trong diém phia Bac bao gom Ha Noi — Hai Phong —
Quang Ninh. Mtrc d6 d6 thi héa, cong nghiép héa cao & Quang Ninh gitp cho san luong tiéu thu dién & khu vire nay ludn tang trwdng & mirc hai chir s6. Bén canh do,
QTP con nam & vi tri ¢ trlr lrgng than I&n nhat ca nwéc, gilp cho viéc nhap than, san xuat kinh doanh thuan lgi hon rat nhieu.

VUNG KINH TE TRONG DIEM PHIA BAC TR Y -~

CAC PDI1A PHUONG, VUNG

’ N
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THANHCON CHINH SACH KHAU HAO GIUP QTP GIAM DU’ NO' VAY RAT NHANH

QUALITY MAKES DIFFERENCE

THO'I GIAN KHAU HAO TAI SAN CO PINH NGAN GIUP QTP GIAM DU NOQ' VAY RAT NHANH.

Trwoc khi thay doi chinh séch khau hao vao cudi ndm 2020, thoi gian khau hao binh quan tai san ¢ dinh cia QTP Ia 10 nam, thap hon nhiéu so véi mic binh quan
trong nganh la 12-15 ndm. Dong tién tir hoat ddng kinh doanh ctia QTP gan nhw dwoc st dung 100% dé trd no vay. Do d6, dw no' vay clia QTP gidm rat nhanh trong
giai doan nay. Theo wd&c tinh cia TCSC, QTP sé hoan thanh xong nghia vu tra ng vay vao nam 2023.

Gia tri con lai TSCD hiru hinh (Ty) Tinh hinh tai chinh cta QTP
20,000 Ngudn: QTP,TCSC Research 16,000 Ngudn: QTP,TCSC Research
14,265
17,231 ’
18,000 14,000 13,184
16,000 15,309
14,000 13.369 12,000 11,252
10,000 9,517 8,000 7,533
7,612
8,000 ’
6,160 6,000 5,581
’ 5,670
6,000
4,000 3,750
4,000 ’ 2,785
2,000 2,000 1,338 M1 114
18 70 01 22 37 23
0 0
2014 2015 2016 2017 2018 2019 2020 Q2/2021 2014 2015 2016 2017 2018 2019 2020 Q2/2021
m Téng no vay m Tién mé&t va tién gtri ngan hang




THANHCON KET QUA KINH DOANH NGAY CANG CAI THIEN VA ON PINH HON

QUALITY MAKES DIFFERENCE

KET QUA KINH DOANH NGAY CANG CAI THIEN VA ON DINH HON.

Loi nhuan tr hoat déng k[nh doanh cia QTP réat &n dinh trong subt giaj doan 2014-2020,’trung binh dat dwoc kho,éng 1,200 ty/nam. Tuy nhién, do no vay cua QTP
trong giai doan nay chu yéu la ngoai té nén chi phi 'Eai chinh lién tuc bién dong manh, khien cho lgi nhuan sau thué ctia QTP khoéng 6n dinh. Tinh dén thang 6/2021,
dw no vay ctia QTP chi con 2,785 ty va chi yéu la bang VND. Do d6, két qua kinh doanh sé& ngay cang cai thién va 6n dinh hon so véi giai doan truéc day.

Bén canh céc van dé vé tai chinh, hoat dong kinh doanh c6t I6i cia QTP cling dang cé nhirng cai thién dang ké. Theo QTP, suat hao nhiét binh quan 4 thang dau nam
2021 la 10,872 KJ/kWh, giam dang lgé so v&i cung ky 1a 11,126 KJ/kWh. Hién nay, ban I&anh dao ctia QTP van dang tiép tuc nd lwc dé gidm suét hao nhiét vé mirc
theo phwong an gia dién trong hop dong PPA.

2015 2016 2017 PAONRS] 2019 2020
Doanh sé 7,551 7,703 8,738 8,210 9,018 10,127 9,182 4,995 4,265
L&i gop 1,124 1,043 1,451 1,479 1,203 1,271 1,834 225 439
Loi nhuén tir hoat déng kinh doanh 1,076 942 1,383 1,406 1,131 1,200 1,729 191 398
Doanh thu tai chinh 73 103 15 30 4 27 48 20 35
Chi phi tai chinh -1,147 -2,370 -1,014 -804 -857 -562 -396 -188 -105
Loi nhuan trwéc thué 7 -1,321 367 709 275 660 1,375 22 326
Loi nhuan sau thué 7 -1,321 367 709 275 651 1,306 21 310
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THANHCONG DONG TIEN DOI DAO GIUP QTP CO THE TANG CO TU'C SAU KHI HET NO' VAY

Chung tdi cho réng QTP c¢6 nhiéu déng lwc dé chi tra cd tirc cao hon ké tir ndm 2020 va da co cac dong thai vé mat ké toan nham gidp cong ty chi trd cd tirc cho
nam 2020 nhw:

= Trong ndm 2020, QTP da thay ddi thdi gian khdu hao TSCD tir 10 ndm [én thanh 15 nam. Do d6, chi phi khdu hao TSCD méi nam sé gidm tir 1,900 ty xubéng con
khoang 1,000 ty mdi nam, gitp LNST ctia QTP tang thém khoang 800 ty, tao dw dia tang ty 1& chi tra co tlre.

= Dong tién doi dao khoang 1,600 — 2,000 ty/nam trong khi ng' vay sap hét khién cho QTP dang tré thanh “cé may in tién”. Tién mat clia QTP tinh dén hét nam 2020
lén dén hon 1,300 ty (khoang 3,000d/cp). Hién nay, QTP van dang con 1,000d co tirc nam 2020 chwa chia.

Dong tién cta QTP Loii nhuan chwa phan phoi
3,000 mCFO m CFl 1000 804
2,000 500
152
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Nguén: QTP, TCSC Research Nguén: QTP, TCSC Research




THANHCON TINH HINH TAI CHINH NGAY CANG bUOC CAI THIEN

Q2/2021

Tién va dau tw tai chinh ngan han 10 318 70 301 322 537 623 1,338 1,114
Khoan phai thu 311 876 1,475 1,399 1,669 1,960 2,203 2,405 2,509
Tai san c6 dinh 18,392 17,231 15,310 13,371 11,476 9,518 7,612 6,161 5,671
Vay ngén han 2,364 2,570 2,072 1,966 1,946 1,891 1,830 1,336 876
Vay dai han 12,325 11,695 11,112 9,286 7,616 5,642 3,751 2,414 1,909
Vén Chi s& hivu 4,183 4,214 2,378 2,873 3,711 4,115 4,895 6,089 5,903
TONG TAI SAN 20,285 19,969 17,188 15,459 14,049 12,385 10,966 10,508 9,823

Ngudn: QTP,TCSC Research




THANHC@ON LO'I NHUAN CUA QTP SE TAO DAY TRONG NAM 2021

QUALITY MAKES DIFFERENCE

Doanh sé 7,703 8,738 8,210 9,018 10,127 9,182 8,707 9,178 9,380
Tang trwdng doanh thu 2.0% 13.4% -6.0% 9.8% 12.3% -9.3% -5.2% 5.4% 2.2%
Lai gop 1,043 1,451 1,479 1,203 1,271 1,834 851 1,067 1,248
Ty suét 1ai gop 13.5% 16.6% 18.0% 13.3% 12.6% 20.0% 9.8% 11.6% 13.3%
SG&A -101 -68 -73 -72 -71 -105 -110 -115 -120
SG&A/Doanh thu -1.3% -0.8% -0.9% -0.8% -0.7% -1.1% -1.3% -1.3% -1.3%
Loii nhuan hoat dong (EBIT) 942 1,383 1,406 1,131 1,200 1,729 741 952 1,128
Ty suét loi nhuan hoat dong 12.2% 15.8% 17.1% 12.5% 11.8% 18.8% 8.5% 8.7% 8.2%
Doanh thu tai chinh 103 15 30 4 27 48 60 70 80
Chi phi tai chinh -2,370 -1,014 -804 -857 -562 -396 -190 -100 0
L&i/(16) trwdc thué -1,321 367 709 275 660 1,375 611 922 1,208
L&i/(16) sau thué -1,321 367 709 275 651 1,306 580 876 1,148
Tang trwdng LNST -18971.4% -127.8% 93.2% -61.2% 136.7% 100.6% -55.6% 51.0% 31.1%

Ngudn: QTP,TCSC Research




THANHCON DINH GIA

QUALITY MAKES DIFFERENCE

QTP DANG CO MUC BINH GIA RE HON SO VOI CAC DOANH NGHIEP CUNG NGANH

QTP hién nay dang duoc giao dich & mirc dinh gia thadp hon so vé&i cac doanh nghiép khac trong nganh, cu thé nhw sau:
= Theo phwong phép dinh gia P/E, QTP dang duwoc giao dich & mirc P/E 6.0x, thAp hon 42% so véi trung binh nganh.

= Theo phwong phép dinh gia P/B, QTP dang duwoc giao dich & mirc P/B 1.0x, thAp hon 30% so véi trung binh nganh.

= Theo phwong phép dinh gia EV/EBITDA, QTP dang dwoc giao dich & mirc EV/EBITDA 4.4x, thap hon 20% so v&i trung binh nganh.

QTP 6.0x 1.0x 4.4x
HND 9.7x 1.4x 5.9x
PPC 8.4x 1.3x 7.1x
NT2 15.6x 1.3x 5.0x
POW 11.1x 0.8x 4.9x




THANHCONG DINH GIA

QUALITY MAKES DIFFERENCE

GIA MUC TIEU BOI VOI QTP LA 20,700D/CP, CAO HON 47.8% SO VOI GIA THI TRWONG HIEN NAY.
Dwa trén phwong phap chiét khau dong tién, gida muc tiéu QTP cho 1 nam t&i la 20,700d/cp, cao hon 47.8% so vdi gia thi trwéng hién nay.

Tai mrc gi&4 14,000d/cp, QTP dang dwoc giao dich & mirc EV/EBITDA la 4.4x, dang thAp hon mirc binh quan nganh l1a 6.0x. Cac doanh nghiép trong ciing nganh
dang dwoc giao dich & mirc EV/EBITDA nhw sau: HND (5.9x); NT2 (5.0x); PPC (7.1x)

_ 2020 2021F 2022F 2023F 2024F 2025F 2026F 2027F

Dong tién HDKD 2,604 1,750 1,676 1,748 1,692 1,692 1,580 1,580
Lai vay * (1-T) 293 181 95 0 0 0 0 0
Chi d4u tw, bdo dwdng TSCD -465 -200 -220 -242 -266 -293 -322 -354
FCFF 2,432 1,731 1,551 1,506 1,426 1,399 1,258 1,226
PV of FCFF 5,824
PV of Terminal Value 5,176
Gia tri doanh nghiép 11,000
Tién 1,114
No vay -2,785
Gia tri von cha s& hiru 9,329
Sé lwong cb phiéu 450,000,000
Gia muc tiéu 20,731
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THANHCON TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hop phap. Tuy nhién, chang tdi khong dam bao tinh chinh xac hay day du cua cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu ¥ rang cac nhan dinh trong béo céo nay mang tinh chat chi quan cla chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh ctia minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban ctia Cong ty Cd phan Chirng khoan Thanh Céng. Xin vui 1dng ghi rd ngudn trich dan néu st dung céc thong tin trong bao céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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