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Vai nét vé doanh nghiép

TV1 ma doanh nghiép hoat déng trong linh vwc tw

vén va san xuét dién. Mang tw vén dién cia TV1 . L .

chuyén vé khao sat, tw van xay dwng cac nha may Chung toi khuyén nghl MUA co phléu TV1 voi glé muc tiéu 28.100 dﬁng/cp theo
dién. Ngoai ra, TV1 c6 s& hiru nha may thay dién  phwong phap so sanh EV/EBITDA va FCFF dwa trén trién vong mang khao sat,

S6ng Bung 5 (57MW) tai tinh Quang Nam. thiét ké cta TV1 du kién sé tiép tuc téng trwdng nho vao lwong backlog kha quan
i va san lwong cua thay dién dy kién sé& phuc hdi nhd vao hién twong La Nina tré
Khuyén nghi MUA & vao 2H2024.
Gia muc tiéu
Tiém nang tang gia 17% CAP NHAT KQKD

Doanh thu va LNST cta TV1 lan lwot dat 78 ty dong (-19 YoY) va 14 ty déng (-
Théng tin cé phiéu 35% YoY). Bién lgi nhuan dat 38% giam tir mirc 43% cdia nam 2023. Chung toi
cho rang sw gidm sGt nay dén tir mang thay dién bi &nh hwéng béi hién twong El

Phan nganh Tw van dién
L Nino cung v&i gia dién trén thj treodng CGM giam 11% YoY trong Q1/2024.
Thi gia (21/06/2024) 24.0
Bién déng 1 nam 14.8-24.0
KLGD binh quan 52T 11.200 LUAN DIEM PAU TV
(cp) '
Vén hoa (Ty ddng) 640 Lwong backlog ky mé&i cia TV1 ting trwéng tét nhé vao nhu cau cia hé
PIE 0.1 théng lwéi dién.
P/B 1.7

Cu thé, backlog trong ndm 2023 ctia TV1 ghi nhan & muc 451 ty ddng (+26%
YoY), trong d6 khéi lwgng cong viéc lwéi dién chiém 218 ty twong (rng 48% téng
backlog ky m@i. Théng thwong, TV1 sé thwc hién va nghiém thu khoang 30%
lwong backlog ky méi trong nam va hoan thién phan con lai trong nam tiép theo.
Do d6 chang téi cho réng doanh thu cGa mang nay trong nam 2024 dw phéng
doanh thu mang nay dat 401 ty (+27% YoY).

Ty 1& s& hivu

EVN 54.3% San lwong cua nha may thuy dién Séng Bung 5 (SB5) dw kién ting nhe dwa
Khac 45.7% trén ky vong La Nina quay tré lai 2H2024.

Chung t6i cho réng san lwgng ndm 2024 clia Séng Bung 5 sé ting nhe 6% so v&i
nadm 2023 & marc 195 triéu kWh. Bén canh do, dwa trén ké hoach phu luc “Can
bang nang lwong nam 2024” cia Trung tam Diéu do Hé théng dién Quéc gia (A0),
san lwong hop ddng nam Qc cia TV1 & mic 128 triéu kWh, chung t6i wéc tinh
TV1 c6 thé sé& ban phan dién con lai trén thj trwéng phat dién canh tranh CGM. Vé
gi4 ban, ching t6i dw phéng gia ban binh quan gidm 14% YoY tir dé dwa tdng
Chuyén vién phan tich doanh thu mang thady dién & muc 203 ty déng (-5% YoY).
Nguyen Quang Nhut Chuing i dw phéng nam doanh thu nam 2024 dat 605 ty ddng (+13% YoY), LNST
dat 73 ty déng (+6% YoY). Chung téi wéc tinh gia tri ndi tai theo phwong phap so
https://vcbs.com.vn/trung-tam-phan-tich sanh EV/EBITDA va FCFF & mc 28.100 dbng/cp (+19% gia thi treong ngay
Bloomberg: VCBS <GO> 21.06.2024).

ngnhut@vcbs.com.vn
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Vietcombank Securities
Tiéu chi D kien )
L Q1.2024 | %YoY KH2024 Pat % KH Thuyét minh
Don vij: ty dong (AR 2024)
Doanh thu Q1/2024 giam dén t&» nhom thiy dién khi ty 1é huy
dong thay dién gidm do (1) El Nino &nh hwéng khién lwong
- 0, 0, N . R ,
Doanh thu 8 19% 537 15% nuoc vé hd chiva giam sat; (2) A0 didu tiét tich nuéc chii dong
chudn bj phat dién cho cao diém mua kho.
Khao sét, thiét ké 350 Ké hoach tang 11% YoY duwa trén long backlog ky méi tang.
A I3 0, . > > Y s .
Thiy dién 187 K(::‘ hoach g{::)m 13% YoY do EI Nino anh huwong va gia ban
trén CGM giam.
LNG gidm do gidam tlr doanh thu va gia ban trén thi trweong
- 0, z
LNG 30 27% CGM giam khién bién thay dién giam.
LNST 18 -35% 85 21% LNST giam cung xu hwéng véi doanh thu
Nguén: TV1, VCBS
Hinh 1: Co’ cdu doanh thu cta TV1 Hinh 2: Co’ cdu LNG cua TV1
800 m Khao sat, thiét ké dién EThay dién Khac 300 m Khao sat, thiét ké dien = Thay dién
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Thay dién déng goép 40% doanh
thu va 65% LNG cua TV1

Nguén: TV1, VCBS

TV1 c6 hai mang kinh doanh chinh 1a khao sat, thiét ké dién déng gép 60% doanh thu nam
2023. Mang kinh doanh nay ctia TV1 ¢6 doanh thu twong d6i n dinh nhung bién LNG thap
hon thay dién do vay chi déng gép khoang 35% LNG. Phan con lai 40% déng gép b&i nhém
thay dién. Can lwu y KQKD cua thay dién lai phu thudc nhiéu vao tinh hinh thoi tiét.

Hinh 3: Gia tri backlog ky m&i ctia TV1 (ty déng)
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Hinh 4: Co’ ciu backlog ctia TV1 (ty dong)
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Ngudn: TV1, VCBS
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Backlog ky méi cia TV1 trong nam 2023
tang 26% YoY, cha yéu dwoc dong gép béi  gép chi yéu vao backlog ctia TV1. Backlog ky méi trong nadm théng thudng sé
mang lwéi dién khoang 48%.

Hinh 3: Co’ ciu tai san cua TV1
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Vén chi so hiru

2023

Khédi lwgng cong viéc tir mang lwdi dién tang trwdng 6n dinh qua cac ndm déng

dwgc TV1 hoan thién va nghiém thu khoang 30%, lwgng backlog con lai sé dwoc
hoan thién vao nam sau. Véi viéc backlog ky méi cia nam 2023 tang trwéng
t6t v&i 26% YoY. Ching t6i dw phéng doanh thu cia nam 2024 dat 401 ty
(+27% YoY).

Bén canh d6, khoang 75% backlog 1a khéi lwgng cong viéc lién quan dén thiét ké
nén bién lgi nhuan gdp clia mang nay roi vao khoang 20%-30% twong déi cao
hon ddi v&i cac doanh nghiép chuyén vé xay |ap.

Hinh 4: Dong tién cua TV1
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Ngudn: TV1, VCBS Ngudn: TV1, VCBS

TV1 c6 no phai tra I&n, cac khoan phai
thu chiém ty trong I&n trong tong tai san

V& tinh hinh tai chinh, ng phai tra hién chiém 65% téng ngudn vén cta TV1 va
c6 xu hwéng gidm trong giai doan 2020-1Q2024 nh& vao viéc TV1 tich cwc tra ng
vay dai han lién quan dén NMTD Séng Bung 5. Dy kién trong nam 2024, TV1 sé tra
65 ty dong no' gbc vay dai han.

Trong khi d6, tai san dai han chiém khodng 53% tdng tai san cta TV1, chi yéu la
nha may thiy dién Séng Bung 5. Bén canh do, khoan phai thu chiém dén 36%
téng tai san, chu yéu la cac bén lién quan (EVN va céc cong ty con cta EVN) do
nhém khach hang nay chiém khoang 60% lwong backlog ctia TV1.

Chung téi nhan thay réng ty 1& khoan phai thu tang tlr 26% ctia nam 2020 1&n 36%
clia nam 2023. Sy gia tdng nay dén tir viec EVN gap kho khan vé tai chinh dan dén
EVN cham thanh toan tién cho cac nha may. Diéu nay tao ap lyc I&n Ién dong tién
ctia TV1. Trong thoi gian gan day, gia dién ban & da dwoc diéu chinh nhung van
chwa thé giai quyét triét dé van dé cta EVN do vay chang téi cho rdng TV1 van bi
ap lwc trong viéc can dbi dong tién.

Hinh 9: Dw phéong doanh thu - LNG mang thiy dién (ty ddong) Hinh 10: Dw phéng san lwong thay dién (triéu kWh)
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Hé s6 cong suat cia NMTD Séng Bung 5
thap hon binh quan nganh anh hwéng sa
lwong. Tuy nhién, san lwong Qc wéc tinh
thap gitp hé tro doanh thu.

Hinh 11: Dw phéng DT - LNG mang khao sat. thiét ké dién (ty dong)

NMTD Séng Bung 5 (cong suat 57MW) cé hé sé cong suét trung binh 10 nam &
mirc 34% th&p hon so v&i trung binh nganh la 46% (IRENA), va 56% (trung binh
120 nha may thady dién nhd QHD VIII) khién san lwgng cta Séng Bung 5 bi anh
hwéng. Mdc du vay, trong nam 2024, A0 dw kién huy dong 128 triéu kWh, khoang
65% san lwgng ndm 2023 gidp san lwgng con lai cé thé ban trén CGM cao hon tir
dé cuing ¢b loi nhuan.

n

Trong nam 2024, chung téi dw phéng (1) san lwgng ctda TV1 dat 195 triéu kWh
(+6% YoY) nh& vao viéc La Nina quay tré lai; (2) doanh thu & mirc 204 ty déng (-
5% YoY) do gia ban gidm. T ndm 2025, san lwong sé bat dau quay tré lai mirc
binh quén cac nam trwéc. Bén canh do, chang téi than trong dy phong Qc tr nam
2025 s& dwoc diéu chinh vé mirc 90% twong tw cac nha may thiy dién khac trong
hé thdng vao nam 2023.

Hinh 12: Dw phéng backlog ky mé&i (ty dong)
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Ngudn: TV1, VCBS

Khéi lwgng céng viéc tiém ning Ién
nh& nhu cau xay lap dién
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Nguén: TV1, VCBS

Theo Quy hoach dién VIII, nhu cau tiéu thu dién ctia nwéc ta tang trwdng binh quan
trong giai doan 2021-2030 v&i CAGR khoang 9%. Dya trén nhu ciu d6, ngudn lwc phat
trién cho lwéi dién va ngudn dién 1a 340 va 2.291 nghin ty ddng. Trong do, viéc phat
trién mang Iwdi truyén tai 1 van dé vo cung cép thiét. Gia tri dau tw vao hé thdng lu i
dién binh quan 1 n&m khoang 37,7 nghin ty déng. Day la cling la mang kinh doanh ma
TV1 c6 kinh nghiém ciing nhw lwong backlog déu d&n va Ién nhét trong co' cAu.

Hinh 9: Vén dau tw phat trién dién lwc qudc gia (nghin ty déng)

8,464
®2021-2030 ®2031-2050
2,291
340 809
: .
Ngudn dién Lwéi dién
Ngudn: QHD VIII

Vi vay, chiing téi tin rang lwgng backlog ky méi trong nhibng nam t&i cia TV1 sé
dwoc dam bao va tiang trwédng déu dan. Nam 2024, ching t6i dw phéng backlog ky
mé&i & mirc 488 ty ddng (+8% YoY), doanh thu dat 401 ty déng (+27% YoY) nhd vao
lwong backlog tdn dong kha quan vao nam 2023.
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Tiéu chi 2023 | 2024F | %yoy | 2025F | %yoy Nguyén nhan

Doanh thu tang trwdng chi yéu dén tir mang Khao sat, thiét ké

o, _RO !
DOANH THU 533 605 e 567 i dién bu dap sw giam sut cia mang thay dién.

Doanh thu tang truéng nh& vao lwong backlog chuyén tiép doi

> P « X A A 0 0
1. Khao sat, thiét ké dién 316 401 27% 427 6% d30 va Iong backlog méi ciia nam 2024.

Luong backlog méi ctia ndm 2024 ky vong dén chi yéu tir cac

_ , L. 0, 0, . z z
Backlog ky mor 451\ 4881 8% | 498 | 2% . an truyén tai dien déc biét Ia khau thiét ké du an.

Doanh thu 2024 dy kién gidm sat so véi nam 2023 do gia ban
2. Thay dién 215 204 -5% 140 | -31% | binh quan giam 11%. Doanh thu nam 2025 gidm do san lwong
va gia ban giam.

2024: Dw béo hé s6 céng suét & mirc 39% x&p xi cac ndm trude
nho vao La Nina tré lai. Lirong Qc dw phéng 128 triéu, phan con

lai TV1 ban trén thj trrong CGM.
- Sénlwong 183 195 6% 170 | -13% ) . .
2025: Dw bao hé sb céng suat ter 2025 dén hét chu ky & murc

34% twong dwong trung binh nhiéu ndm. Qc & mic 90% tuong
durong cac nha may thdy dién trong hé théng ndm 2023.

2024: Dw bao san lwgng Qc theo san lwgng huy dong cua A0. Gia
PPA dw kién téng nhe 0.3% YoY do diéu chinh truot gia cda chi phi
O&M. Giéa ban trén thj trrrong CGM dw phéng giam khoang 17%
- Gia ban binh quéan 1.172 | 1.045| -11% 824 | -21% | YoY khién ASP gidm 11% YoY.

2025: Dy bao gia ban binh quén giam 21% YoY do Qc & mirc
90%.

Loi nhuan gop téng nhe 3% YoY nhe& sy ting trwdng cua tw van,

i 3 O 0 - o z z

Loi nhuan gop 176 178 2% 152 15% thibt Ké.

LOI NHUAN SAU THUE 69 73 6% 57 | -22%

Bien LNG 33% 29% 27% %|en I(:y: nhAuar? co x’u hEPo’ng glrflm trong ‘nam 2024 khi mang tw

van, thiet ké déng gop ty trong I&n hon vao doanh thu.

Dinh gia Phwong phap Ty trong Gia muc tiéu (VNB/cp)
FCF 50% 28.995
EV/EBITDA 50% 27.141
Giatrihoply 28.100

Pinh gia bing FCFF:

Gia dinh tinh toan hé sé chiét khau:

WACC = 9.4% FCFF: ty VND 2024F 2025F 2026F 2027F 2028F

NOPAT 104 86 86 87 88



vees V

Vietcombank Securities

BAO CAO PHAN TiCH

CTCP TU VAN XAY DUNG DIEN 1 - TV1 (UPCOM)

Phwong phap EV/EBITDA

Khéu hao 35
Thay d6i WC 14
CAPEX 5
FCFF 121

NPV giai doan 2024-2028F

NPV giai doan tang trwéng vinh vién (g = 0%)

Tbng gia tri doanh nghiép
Trtr: Vay ng rong

Gia tri VCSH

Sé lwgng CPLH (tr.cp)

Pinh gia (d/cp)

Ma chirng khoan
CHP

HJS

NTH

S4A

SBA

SEB

SHP

SJD

TMP

VSH

Trung binh

Binh quan 5 nam cda TV1
EV/EBITDA muc tiéu
EBITDA Forward

EV

No

Tién

Gia tri VCSH

Sé lwgng ¢b phiéu lvu hanh (triéu cp)
Gia tri hop ly (d/cp)

35
23
5
139

35 35 35
11 -2 4
5 5 5
106 115 115
458

758

1.216

442

774

27
28.995

EV/EBITDA
9,81
6,34
9,22
10,2
9,18
6,99
7,99

4,4
10,88
9,46
8,45
6,75
7
167
1.164
466
24
724
27
27.141

Rui ro thanh khoan

Rui ro thi tiét anh hwéng dén san lwong cuda thuy dién

Nhu cau va tién dd mang khao sat, tw van dién khong dat ky vong

Chi phi tai chinh cao hon dw kién

Rui ro chinh sach, gia tang san lwong Qc
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BAO CAO TAI CHINH DU PHONG - bon vi: ty déng

Két qua kinh doanh 2021 2022 2023 2024F 2025F Can dbi ké toan 2021 2022 2023 2024F 2025F
Doanh thu thuan 644 644 533 605 567 Tai san
- Gia vbn hang ban -463 -383 -358 -427 -415 +Tién 39 46 24 166 140
Loi nhuan gop 181 262 176 178 152 +DTTC ngén han 0 0 0 0 0
- Chi phi ban hang -1 -2 -1 0 0 + Phai thu 385 354 420 404 379
- Chi phi quan li DN -66 -85 -42 -47 -44 + Hang tdn kho 198 153 104 163 155
Loi nhuan HBKD 114 194 133 131 107 + Khac 6 1 1 1 1
- (L&) / 1ai ty gia -2 0 0 0 0 Tai san ngén han 628 554 548 733 675
- Loi nhuan khac -3 -7 0 0 0 + Tai san dai han 676 635 598 567 537
EBIT 109 188 133 131 108 + Khéu hao Idy ké -523 -559 -595 -631 -666
- Chi phi lai vay -58 -43 -38 -37 -34 + TSDH khac 0 0 0 0 0
LNTT 51 144 96 94 74 +DTTC dai han 0 0 0 0 0
- Thué TNDN -12 24 27 21 -16 + Khac 5 5 14 14 14
LNST 39 121 69 73 57 Tai san dai han 681 639 612 581 551
- Lgi ich CDTS 0 0 0 0 0 Téng Tai san 1.308 1.193 1.160 1.315 1.226
LNST CB CT Me 39 121 69 73 57
EPS (d) 1.451 4.523 2576 2.734 2.145 No & VCSH
EBITDA 156 231 173 167 143 + Phai tra (ngén) 52 74 62 70 66
Téng trwéng 2021 2022 2023 2024F 2025F +Vay ngén han 398 290 205 298 265
Doanh thu 2% 0% -17% 13% 6% + Khéc 281 296 270 293 286
LN HDKD 25% 70% -31% 2% -18% No ngén han 730 660 538 660 617
LN Hop nhét 3.172% 212% -43% 6% -22% + Vay dai han 319 238 261 220 18
LNST 3.172% 212% -43% 6% -22% + Phai tra dai han 81 0 0 0 0
EBIT 24% 2% -29% 2% -18% No dai han 400 238 261 220 18
EPS 3.198% 212% -43% 6% -22% Téng ng 1.130 898 799 880 735
Téng tai san -18% 9% -3% 13% 7% +Vén diéu 18 267 267 267 267 267
No vay -16% -26% -12% 1% -26% + Cb phiéu wu dai 0 0 0 0 0
VCSH -36% 66% 22% 20% 13% + Thang dw 0 0 0 0 0
Kha ning sinh I1&i 2021 2022 2023 2024F 2025F +LN gitv lai -89 29 95 167 225
Ty suét LNG 28% 41% 33% 29% 27% + Loi ich CDTS 0 0 0 0 0
Ty suét LNST 6% 19% 13% 12% 10% Vén cha sé& hivu 178 295 361 434 492
ROE DuPont 22% 41% 19% 17% 12% Téng nguén vén 1.308 1.193 1.160 1.315 1.226
ROA DuPont 3% 10% 6% 6% 5%
Ty sudt EBIT 17% 29% 25% 22% 19% Lwu chuyén tién 2021 2022 2023 2024F 2025F
LNTT /LNST 132% 120% 139% 129% 129% Tién dau nam 27 39 46 24 166
LNTT / EBIT 47% 7% 72% 72% 68% LNST 39 121 69 73 57
veéng quay TTS 0.5 0.5 0.5 0.5 0.5 + Khau hao Ity ké 47 43 40 35 35
Don bay tai chinh 7.3 4.0 3.2 3.0 25 +Diéu chinh 98 109 103 97 -93
ROIC 9% 19% 12% 1% 10% + Thay d6i VLD -34 -66 -133 -14 23
Hiéu qua hoat dong 2021 2022 2023 2024F 2025F Tién tir HDKD 149 207 78 2 23
S6 ngay ton kho 243 167 131 14 140 + Thanh ly TSCD 0 0 0 0 0
S6 ngay phai thu 231 209 265 248 252 + Mua sdm TSCD -1 2 -4 -5 -5
S6 ngay phai tra 30 36 47 40 44 +Dau tw rong 0 0 0 0
Luan chuyén tién 444 341 349 323 348 + Khac 0 0 97 93
COGS/Hang tbn kho 2 2 3 3 3 Tién tir HDDT -1 2 -4 92 88
An toan tai chinh 2021 2022 2023 2024F 2025F + Cb tirc da tra -3 -10 -35 0
TT hién hanh 0,9 0,8 1,0 1,1 1,1 + T&ng (giam) vén 0 0 0 0
TT nhanh 0,6 0,6 0,8 0,9 0,8 + No ngén han -57 -108 -85 92 -33
TT tién mat 0,1 0,1 0,0 0,3 0,2 + No dai han 77 -82 23 -4 -102
No / Tai san 0,5 0,4 0,4 0,4 0,3 + Khéc 0 0 0 0 0
No / Vén siv dung 0,8 0,6 0,6 0,5 0,4 Tién tir HDTC -137 -199 97 52 -135
No / Vén CSH 4,0 1,8 1,3 1,2 0,8 Lwu chuyén tién 11 6 -23 142 -25
Kha nang TT lai vay 1,9 43 35 35 3,2 Tién cubi nam 39 46 24 166 140
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DIEU KHOAN SU? DUNG

Bao cao nay va/hodc bat ky nhan dinh, thong tin nao trong bao cao nay khong phai la cac I&i chao mua hay ban bat ky
mot san pham tai chinh, chirng khoan nao dwoc phan tich trong bao cdo va ciing khoéng 1a san pham tw van dau tw hay
y kién tw van dau tw nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha du tw chi nén coi bao
céo nay la mét nguén tham khdo. VCBS khéng chiu bat ky trach nhiém nao trwdc nhivng két qua ngoai y mubn khi quy
khach st dung cac thong tin trén dé kinh doanh chirng khoan.

T4t ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap. danh gia véi mie can trong tdi da cé thé.
Tuy nhién, do cac nguyén nhan chl quan va khach quan tiv cac nguén théng tin cong bd. VCBS khdng dam bao vé tinh
xac thye cta cac thong tin dwoc dé cap trong bao cdo phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng
thong tin trong bao cdo sau thoi diém bao cdo nay dwoc phat hanh.

Bao cao nay thudc ban quyén cua VCBS. Moi hanh déng sao chép mét phan hodc toan bd noi dung bao cao va/hoac
xuat bdn ma khéng c6 sy cho phép bang van ban ctia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGH]I

Khuyén nghi  Chi tiét
MUA Kha n&ng sinh I&i ctia ¢d phiéu tr 15% tré 1én trong vong 6 thang téi
TRUNG LAP  Kha nang sinh |&i cGia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang téi
BAN Kha n&ng sinh I&i ctia ¢d phiéu thap hon -15% trong vong 6 thang téi.
Kha nang sinh 16i cla ¢ phiéu dwoc tinh bang téng cla tiém nang tang gia ké tir thoi diém cong bd bao céo (da diéu

chinh), va ty suat cb tirc tién mat dw kién. Trir khi dwoc néu rd trong bdo céo, cac khuyén nghi dau tw cé thdi han dau
tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@yvcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhyt
Phé Giam dbc phan tich Chuyén vién Phan tich
Idgquang@vcbs.com.vn ngnhut@vcbs.com.vn

CONG TY CHU’NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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