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PGV — NHU CAU PIEN PHUC HOI, LQI NHUAN TANG
NHO GIAM LO TY GIA

PINH GIA

Nzm 2021, chung toi du phong DT ciia PGV dat 40.621 ty dong (+0,8% yoy) va LNST
dat 2.515 ty dong (+25% yoy), theo d6 EPS forward dat 2.351 dong/CP, twong ting P/E
1a 7,4 1an. Véi tinh hinh kinh doanh tdt va trién vong nganh kha quan, chang toi khuyén
nghi MUA abi véi cb phiéu PGV véi gia muc tiéu 24.700 dong/cp (upside 35,7% so
Véi gid déng cira ngay 03/02/2021).

QUAN PIEM PAU TU

(1) Nhu ciu dién ting tré lai. Ky vong nén kinh té phuc hdi, do d6 ting truong nhu cdu
phu tai trong nam 2021 du kién dat 10 — 13%.

(2) Gia ting ngudn cung khi. Dong khi diu tién cua dy 4n Sao Vang — Pai Nguyét cap
bo vao thang 11.2020 da bd sung 1,5 ty m® khi/ndm, s& dam bao hoat dong cho cac nha
may nhiét dién Phi My vao thoi diém mua kho.

(3) La Nina tiép dién 1a co so tot cho thity dién cai thién KQKD. Kha ning La Nina
kéo dai dén thang 5 v6i sac xuat 1én t&i 32%.

(4) Lai ty gia trudc tac dong cia VND tang gia so véi USD. Chung toi udc tinh s&
dem lai cho PGV hon 200 ty dong trong nam 2021.

Chi tiéu tai chinh 2019 2020 2021F 2022F
DTT (ty ddng) 44117 40.315 40.621 41.049
+/- yoy (%) 12,1% -8,6% 0,8% 1,1%
LNST (ty dong) 858 2.005 2.515 2.373
+/- yoy (%) 134% 25% -6%
VCSH (ty dong) 12.392 15.119 15.317 17.191
No/TTS (%) 75% 70% 69% 65%
TS LN gbp (%) 11,4% 12,1% 11,7% 11,3%
ROA (%) 1% 3% 4% 4%
ROE (%) 8% 15% 17% 15%
Ty suét cb tirc 45% 40% 40% 40%
EPS (ddng) 802 1.874 2.351 2.218
P/E n/a 8 7,4 7,9
BVPS (dbng) 11.582 14.131 14.316 16.067
P/B n/a n/a 1,22 1,09
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GIOI THIEU SO LUQC VE CONG TY

Téng quan: Tong Cong ty Phat dién 3 (EVNGENCO 3 - PGV) dugc thanh 1ap theo Quyét dinh sé 3025/QD-
BCT ngay 01/06/2012 cia B6 Cong Thuong trén co so to chirc sip xép lai Cong ty TNHH mot thanh vién
Nhiét dién Phit My, cac cong ty phat dién hach toan phu thudc, cic ban quan 1y dy 4n ngudn dién va tiép nhan
quyén dai dién chii s& hitu von Nha nudc tai mot s cong ty phét dién thudc Tap doan Pién luc Viét Nam
dang hoat dong theo luat doanh nghiép. C6 phiéu PGV duoc giao dich trén UPCOM ngay 21/03/2018.
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Hoat dong: Cong ty hoat dong chu yéu trén linh vuc phat dién (Nhiét dién khi, nhiét dién than, thuy dién,
dién mat troi) véi tong cong sudt truc tiép 1an gian tiép 1én t&i gin 10.000 MW. Tdng san lugng nam 2019
chiém ti 14,51% san lugng ca nude. Ngoai ra, nang lyc quan 1y du an ciing rét t6t v6i tong cong sudt QLDA
1én té1 hon 4.979 MW véi cac nha may nhu: Nhiét dién Vinh Tan 2, Mong Duong 1, Vinh Tan 4 & Vinh Tan
4 mo rong, Thai Binh, Ban Chat, va cac trung tdm dién lyc Vinh Tan, Mong Duong, Thai Binh, Dién mat troi
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Co ciu cb dong: Tuy dd duoc cb phan hoa nhung PGV nim gitr 99,19% bai EVN.
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Nguon: Fiinpro

PHAN TICH KET QUA KINH DOANH

KQKD 2020: Mgac du
doanh thu giéam nhe
8,6% yoy, tuy nhién loi
nhudgn  tang  manh
134% yoy nho giam 16
ty gia.

DT hep nhét nim 2020 dat 40.315 ty déng (-8,6% yoy, dat 95,6% KH nim) do phu tai sut giam boi anh
huong trong thoi gian cach ly xa hoi do Covid — 19, anh huong boi La Nina trong Quy 3 va sut giam ngudn
cung khi ddu vao, da dén san luong cua cac nha may nhiét dién sut giam.

LNG dat 4.883 ty dong (-2,6% yoy) chu yéu do gié thi truong dién thap hon so véi cling ky, dac biét ké tir nira
sau Quy 2/2020.

Tuy nhién, ndm nay do da hét hach toan phan 15 ty gié trong thoi gian xay dung (cting ky hach toan khoan nay
1&n tgi 922 ty dong). Phan 15 ty gia nam nay chi con 394 ty ddng (-61% yoy) chu yéu do anh huéng cua ty gia
dbi vai cac khoan vay bang ngoai té. Két qua LNST hep nhat 2020 dat 2.005 ty dong (+134% yoy, dat
147 45% KH nim).
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SUC KHOE TAI CHINH

CAu tric tai chinh c6 cai thi¢n tét. No vay giam déu qua cac nam dugc hd trg boi dong tién hoat dong kinh
doanh tét va déu dan hang nam véi vi thé 1a cac nha may dién quan trong, ludn dugc huy dong & mirc cao.

Ty 18 Nog vay/tai san va ng vay/von chii s¢ hiru d c6 nhiéu cai thién. D/A va D/E tuong tng dat 70,4% va
338% vao thoi diém cudi nim 2020 do dic tinh ctia nganh véi von dau tu ban dau rat cao nhung ¢6 thé hoat
dong trong thoi gian dai va it phai tai dau tu. Mdi ndm ng vay giam khoang 5.000 ty dong dén tir dong tién tir
hoat dong kinh doanh chinh gitp PGV ¢6 thé ting thém khoang 150 ty ddng LNST néu khong tinh t6i viée
thay ddi 14i sut va ty gia.

Phong Nghién cau va Phan tich VCBS
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TRIEN VONG KINH DOANH 2021

Nhu ciu dién héi phuc: Vi viéc kiém soat tbt dich Covid 19, hoat dong san xuét cua Viét Nam da hoi phuc
dang ké vai chi s6 san xuat cong nghiép nam 2020 hdi phuc rat tot véi mirc ting 4,7% so véi 2019 va chi ting
2% s0 v6i cling ky tai thoi ky 5T.2020. Kéo theo d6 1a nhu cau sir dung dién ciing tang lai (Nhu cau sir dung
dién cho san xuat chiém téi 53% - 55% téng nhu cau dién).

San lwgng dién, GDP va IIP
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Niam 2021 dy bao s& 1a nam hoi phuc manh cua nén kinh té Viét Nam. Chinh phu dat muc tiéu GDP tang
6,5%, cac t6 chirc nhu S&P Global, World Bank du bao GDP 2021 ctia Viét Nam ting truong lan luot 10,9%
va 6,8% nhd kiém soat dich bénh t6t. Nhu vy, nhu cau st dung dién s& gia ting manh m& gitip cdc nha may
nhiét dién chay 6n dinh hon. Theo du phéng cua chung t6i, phu tai di€n trong ndm 2021 c6 thé s& tang 10% —
13% yoy.

Gia ting ngudn cung khi trong ngin han trwéc bdi canh suy giam ngudn cung khi dai han. Ngay
16/11/2020, dong khi dAu tién tir mé Sao Vang — Pai Nguyét véi san lugng mdi nam dat khoang 1,5 ty m®
khi/nam (téng trir lvgng khoang 170 ty m®) dd dugc tiép nhan thong qua duong dng Nam Con Son 2 bd sung
mot luwgng 16n khi phuc vu cho hoat dong san xuét dién khu vuc Ba Ria — Viing Tau. Cac nha may nhiét dién
khi nhu Phit My, Nhon Trach s& giam thiéu hut khi trong cao diém mua kho. Thoi diém mua kho 1a thoi diém
céc nha may nhiét dién dugc huy dong cao nhat va gia ban t6t nhat. Mot khi da nguon khi dé hoat dong trong
thoi gian nay co thé dem lai loi nhuén 16n cho nim hoat dong. Hién cac nha may nhiét dién Pha My dang
duogc uu tién cung cép khi so v&i cac nha méy nhiét dién Nhon Trach (1&2).

Phong Nghién ciru va Phan tich VCBS
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Ngudn cung khi trong nwéc cho san xuit dién (kb co sé)
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Cac nha may nhiét dién Phi My dwoc wu tién cung cAp khi hon cic nha may dién 1an cin nhu Nhon
trach 1, Nhon trach 2 sé hd tro' cho hoat dong 6n dinh. Vi thoa thuan ciia PVN va PGV, cac nha may
nhiét dién Phu My ciia PGV s& duogc sir dung lugng 16n khi cia bé Nam Con Son va it xay ra tinh trang thiéu
khi nhu cac nha may nhiét dién Nhon Trach 1, 2.

La Nina van tiép dién cho téi giira nim nay ciing ¢6 cho hoat dong ciia cac nha may thiy dién.

Xac suét El Nino, La Nina theo dw phéng ciia ONI Index (theo NOAA)
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Theo IRI, x4c sudt La Nina cho t&i thang 5/2021 van con muc cao (32%) va x4c sudt trung tinh 18n t6i 66%,
nhiét do bé mat bién hién tai ving trung tAm xich dao thip hon trung binh nhiéu nim khoang 1,3°C dang giy
ra mua 1t nghiém trong tai Indonesia. Hién Viét Nam dang chiu anh huong boi gié mua Dong Béc kha manh,
lan ap tac dong cua La Nina. Mién Béc vao mua kho, va khu vuc Mién Trung tir Hué tré vao toi khu vuc
Quang Ngai — Phii Yén dang trong miia mira nhiéu do khu vuc nay 1 khu vuc giao thoa ctia khi hau nong va
khdi khi lanh gy ra nhidu dong thoi tiét tao ra mua.

Theo chiing t6i, ndm 2021 cé thé xuét hién cac con bio sém va lwgng mua s€ cao hon trung binh nhiéu nim
gitip cho hoat dong clia cac nha may thity dién cia PGV s& c6 két qua kinh doanh tét hon trong nam 2020.
Tuy nhién, gia ban dién trén thi truong di¢n canh tranh trung binh ndm 2021 c6 thé s& thép hon nam 2020
khoang 10% s€ anh hudng toi gia ban dién canh tranh cuia cdc nha may nhiét dién khi va nhiét di¢n than.
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Phin bd hét 18 ty gia trong thoi gian xiy dung giiip gia ting loi nhuin trong thdi gian t6i. Trong nim
2019, cong ty da trich 1ap toan bg khoan muc chénh 1éch ty gia phat sinh trong thoi gian xay dung nha may
vao chi phi. Tir sau khi c6 phan hoa, khoan muc nay Ién téi hon 3.400 ty dong. Néu theo thong tu 200, khoan
muc nay s& phai dua thang vao chi phi va dan t6i loi nhuan sau thué chua phan phéi liy ké ciia cong ty giam
mot khoan twong (mg va s& bi &m mot khoan dang ké, anh huéng 16n t6i hoat dong, cac quyét dinh trong kinh
doanh. Chinh vi vay, thuc hién theo Nghi dinh s6 10/2017/NB-CP ciia chinh pht ngay 9/2/2017 va huéng dan
clia cong van 5334 va cong van 122, khoan muc nay s& dugc ghi nhan véo chi tiéu chénh léch ty gia hdi dodi
thuc Von chii so hitu va s trich lap dan vao chi phi trong vong 05 nam, ti nam 2019 14 hét.

Nhu vay, hoat dong tir nim 2020 tro di s& giam bét ganh ning chi phi tai chinh nay (khoang gan 1.000
ty/nam), gitip cong ty gia ting loi nhuan tuong tmg. Theo do, cong ty s& c6 LNST chua phan phi cang 16n va
¢ du ngudn dé tra cd tic trong tuong lai. Day 1a mot sy thay ddi rat 16n trong hoat dong ciia cong ty va cac cd
d6ng hién dang nam giit c¢6 phan.

Ty dong Anh huwéng cia chénh Iéch ty gia
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mmmm [ NST truée Chénh léch ty gia LNST
mmmm Phin b chénh léch ty gia e Chénh léch ty gia hbi doai (VCSH)
=——LNST chua pp Iy ké Neudn: PGV, VCBS

C6 lgi trwée dién bién dong VND manh I1én so véi dong USD khi ¢6 dw no 16n bang dong USD. Trudc
dién bién ctia ddng USD yéu di do Fed cung tién manh mé& cing anh hudng boi viéc thing du thwong mai 16n
khién ngudn cung USD dbi dao nhung NHNN lai bj han ché mua USD do dang trong qua trinh diéu trin vé
thao tung tién té. Chung t6i wdc tinh, VND trong nim 2021 s& ting khoang 0,5% so v6i USD thoi diém két
thuc nam 2020.

Cic khoin ng vay cudi Q3.2020 Dién bién ty gia ban tai VCB so véi
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PGV dang chu yéu vay bang dong USD véi gié tri cudi quy 3/2020 twong duong hon 42.000 ty dong, chiém
t61 82% tong du ng, tiép d6 1a vay JPY (hon 3.900 ty dong) va VND (hon 3.300 ty dong). Nhu vay, USD hay
JPY ting/giam gia so véi VND sé& khién cho loi nhuan ciia PGV giam/ting twong tmg, nhét 1a USD. V&i du
bao VND tang 0,5% trong nam 2021 so véi USD, chiing t6i cho rang PGV c6 thé s& ghi nhan 14i tir chénh léch
ty gia khoang hon 200 ty dong.

Lii suit vay giam manh. Vi anh huong cua dich Covid 19, NHTW céac nudc phai dwa ra cac géi kich thich
kinh té thong qua chinh sach tién t¢ mo rong khién cho 14i sudt giam manh. Diéu nay rat c6 loi di voi cong ty
¢6 ty I¢ ng vay/tai san cao nhu PGV.
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Nguén: Marketwatch

Céc khoan vay bang USD cua PGV tra 13i theo Libor 6 thang. Lii sudt LIBOR 6 thang trong nim 2020 da
giam rat manh tir 1,78% con 0,233% cho t6i thoi diém hién tai. Vi cac chinh sach kich thich kinh té trén toan
thé gi6i, chung toi ude tinh 13i suat LIBOR 6T s& duy tri 6n dinh mirc 0,200% — 0,233% trong nam 2021.

Nhu vy, Lai vay ddi v6i cac khoan vay bang ddng USD cia PGV dy kién s& giam thém 0,5% so véi trung
binh ndm 2020 (khoang 0,8%.

Cac thong tin khac Du 4n Nhiét dién Long Son hién vin dang trong giai doan khao sat, 1ap FS va du kién s& khoi cong xay dung
trong nam 2022 va dua vao van hanh nam 2025 — 2026. Dy 4n nay c6 cong suat 1én t6i 3.600 MW ¢ vén
khoang 4,39 ty USD do t6 hop Genco3 — PECC2 — GE - TTC lam chu dau tu, sir dung LNG nhép khau lam
nhién liéu.

PINH GIA

Céc gia dinh Ching t6i gia dinh do anh huong cua La Nina, san luwong cic nha may thuy dién tang thém 20% so vdi nam
2020. Doanh thu mang thily dién du kién ting khoang 15% yoy.

Nho su phuc hdi cia nhu cau dién, ngudn cung cip khi méi gidp khong bi thiéu hut khi trong mua kho nhung
do La Nina nén san luong tiép tuc s& dugc huy dong thap. San luong cc nha may nhiét dién wéc tinh chi ting
khoang 5% yoy.

Chung t6i dw phéng doanh thu nim 2021 dat 40.668 ty dong (+1% yoy), LNST hep nhit dat 2.518 ty
dong (+26% yoy) (c6 bao gém chénh léch ngoai t&). Luu y, chung toi chua dua dy 4n Long Son vao dinh
gi& ciia minh do thoi gian thyc hign con khé dai va hién chua c6 day du cac thong tin dé dinh gia.

Phwong phap so sanh  Ching tdi sir dung phuong phap EV/EBITDA dé so sanh PGV cing cac cong ty trong nganh dién (nhiét dién,
twong doi thity dién) nhu sau:

Phong Nghién cau va Phan tich VCBS
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EV/EBITDA
(TTM)

Von hoa thi

truong (VND) FIB (U4

P/E (TTM)

1 GEG HOSE 5.355,71 9,74 2,15 18,70

2 HND UPCOM 10.870,50 3,80 1,57 7,49

3 NBP HNX 158,25 3,73 0,60 6,10

4 NCP UPCOM 1.772,83 6,08 2,27 -56,82

5 POW HOSE 33.605,86 8,19 1,19 21,40

6 PPC HOSE 8.880,98 9,00 1,37 8,81

7 QTP UPCOM 6.136,20 4,23 1,11 8,02

8 TMP HOSE 2.828,00 11,50 1,86 15,92

Trung Binh 7,03 1,43 3,74
Trung vi 7,13 1,37 8,02
PGV UPCOM 20.248,10 7,65 1,53 12,21

Gia hgp ly d6i véi PGV theo phwong phap so sanh twong ddi (EV/EBITDA):

Chi tiéu 2021

EBITDA (ty dong) 9.023
EV/EBITDA (ty dong) 7,13
EV (ty dong) 64.335
S6 cb phiéu (tridu) 1.070
Gi4 tri ¢4 phiéu (dong) 21.655

Phuong phip chiét Thoéng sé trong mé hinh dinh gia
khau dong tien DCF 1. Thc dé tang truong vinh vién: 1%
2. Lai suat phi rai ro: 3,0% (Is trai phiéu TP ky han 10 nim trung binh 3 nim gan nhat)
3. Phan bu rui ro thi truong: 8,51%

4. Beta: 0,837x
5

Re = 11,21%, WACC = 9,25% va thay ddi theo ty I& ng vay, co cau von muc tiéu dai han: D/A =
55%.

Chiét khdu theo FCFF:

FCFF 2020E 2021E  2022E 2023E 2024E 2025E
EBIT 40.621 41.049 40.139 40.525 40.897 40.621
Trir: Thué 9.023 8.945 8.838 8.923 9.007 9.023
Cong: Khiu hao 4.249 4.134 4.082 4121 4.159 4.249
Trir: Ddu tw TSCD (451) (427) (428) (446) (467) (451)
défg‘-’“g: Thay doi von luu 4 774 4.811 4.755 4802 4848 4774
Unlevered free cash flow 569 (131) 34 33 (94) 569
Gia tri hién thoi cua giai doan ting truong
vinh vién 4r.114
Piéu chinh (41.164)
Gia tri VCSH sau loi ich c6 dong thiéu sb 29.796
S ¢ phiéu luu hanh (trigu) 1.070
Gia tri hop ly (d6ng) 27,847

Phong Nghién ciru va Phan tich VCBS
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Gié tri hop 1y d6i vai ¢o phiéu PGV theo phuong phap DCF: 27.847 (dong/cp)

Két hop cac phwong Ching toi sir dung dinh gia bang 2 phuong phap véi ty trong 50:50
phap dinh gid: gia

muc  tieu  24.700

dénglcé phiéu FCFF 27.847 50%
(+35,7% so véi gia EV/EBITDA 21.655 50%
dong cia ngay Gia hop Iy 24.751

03/02/2021)

Chung toi dwa ra khuyén nghi MUA déi véi c6 phiéu PGV véi gia muc tiéu dat 24.700 dong/cé phiéu
(+37,5% 5o véi gia dong cira ngdy 03/02/2021).

RUI RO PAU TU

Rui ro thoi tiét: Su hoat dong cua El Nino hay La Nina s& anh huong truc tiép téi cac doanh nghiép dién, dac
biét 1a nhiét dién va thay dién. Vai chi phi ré hon, thuy dién thuong dugce vu tién trong mua mua va cac nam
mua nhiéu, nguoc lai véi nhiét dién s& dugc huy dong nhidu hon trong thoi ky mua it dé bu dip su thiéu hut
san luong cua thuy dién. Ngoai ra gia dién trén thi truong dién canh tranh ciing phy thudc nhiéu vao dic diém
thoi tiét nay s& 1am cho két qua kinh doanh cia PGV bién dong lién tyc.

DPMT trong nam 2020 di vao van hanh (chiém ti 25% cong suat dat cia toan hé thong dién) gay ra giam phat
ddi véi cac nha may nhiét dién trong gio cao diém budi trwa, dan dén cac nha may nhiét dién chi chay theo
cong suat t6i thiéu, 1am giam hiéu qua hoat dong.

Ty I¢ freefloat thap vai 0,2% lugng c6 phiéu luu hanh trén thi truong va cong ty van chua c6 ké hoach thoai
von cu thé caa EVN.
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PHU LUC

BANG CAN DPOI A
KE TOAN (ty 2021F  2022F 2023F  2024F  2025F BAOCAOKQKD  o001F  20220F  2023F  2024F  2025F
df”)ng) (ty dong)
Tien va cac khoan 1606 1606 1606 1606 1606 Doanh thu 40621  41.049 40139 40525  40.897
tuong duong tién
ng;f r']‘:;’a“ dau tw 4261 4261 4261 4261 4261 GVHB (35.869) (36.410) (35.563) (35.905)  (36.234)
ﬂfffc khoan phai 9460 9550 9347 9437 9524 Lei nhuan gap 4753 4639 4576 4620 4.662
Hang tén kho 3367 3527 3692 3523 3610 Chi phi b&n hang 0 0 0 0 0
k;aaé san ngan han 122 123 120 122 123 Chi phi QLDN (504) (505) (494) (498) (503)
Tai sin ngén han 18815 19076 19026 18948 19123 EBIT 4.249 4134 4.082 4121 4159
Tai san c6 dinh 46228 44133 42029 39902 37750 Cmﬁ”h thu tai 475 241 241 241 241
(7 Khon G t 2084 2084 2284 2284 2284 Chiphitichinh  (L722)  (L541)  (1.490)  (1418)  (L328)
o san dai han 1158 1158 1158 1158 1158 Loi nhuan khéc 0 0 0 0 0
i ex AN LN lién két lién
Tai san dai han 49669 47574 45471 43344 41101 doant @7 (35) (35) (35) (35)
TONG TAI SAN 68484 66650 64497 62292 60314 LNTT 2.966 2.798 2.797 2.908 3.037
Chi phi thué
DR (450) (425) (425) (442) (461)
Cackhoanphaitra 4212 4337 4357 4298 4364 LNST 2515 2373 2.372 2.467 2.576
. Loi ich cua cé
Vay no ngén han 4920 4920 4920 4920 4920 song thid 56 37) (35) (35) (35) (35)
rs A
No ngén han khac 1567 1570 1535 1550 1564 LNST co dong 2552 2408 2408 2502 2611
cong ty me
Ng ngén han 10850 10979 10964 10919 11000 Lai co ban trén ¢ 2351 2218 2217 2306 2408
phiéu (dong)
Vay no dai han 42317 38480 34470 30342 26207
BANG LUU
No dai han khac 0 0 0 0 0 CHUYEN TIEN 2021F  2022F  2023F  2024F  2025F
TE (ty dong)
N dai han 42317 38480 34470 30342 26207 Luu chuyen tien té 7633 6849 6962 7105 7136
¢ N tor HBKD
NG PHAI TRA 53167 49459 45434 41261 37208 . &E“Dj;ﬁyé” UeNte  o379)  (2477)  (2417)  (2.442)  (2.467)
Vén ¢6 phan va Luu chuyén tién té
thang du vén ¢ 10700 10700 10700 10700 10700 wHDTe ° (6255)  (4372)  (4545)  (4663)  (4670)
phan
Loi nhuan chua Luru chuyén tién
ovan phéi 3777 5449 7121 8880 10741 t6 thudn trong Ky (1001) 0 0 0 0
PRS- Tién va tuong
Cé phiéu quy 6 6 6 6 6 Swomg tin dhe ky 2607 1606 1606 1606 1606
Vén khac 834 1036 1237 1445 1660 Tienva twong 1606 1606 1606 1606 1606
dwong tien cuoi ky
VON CHU SO 15317 17191 19063 21030 23107
HOU
Loi ich co dong
thicu s6 412 aar 482 517 552 ROE 17% 15% 13% 12% 12%
TONG NGUON
VON 53167 49450 45434 41261 37208 ROA % % % % %
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VCBSv PIEU KHOAN SU DUNG

Vietcombank Securities

PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao dwgc phan tich trong bao céo va ciing khong 1a san phiam tu vin dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac théng tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing thong tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui 1ong lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Trinh Vin Ha
Trudng phong Phan tich Nghién cau Phé trudng phong Phéan tich Nghién cuiru Chuyén vién Phan tich
tmhoang@vchs.com.vn Ihathi@vcbs.com.vn tvha@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vchs.com.vn

Tru sé chinh Ha Ngi Ting 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-24) -393675- S6 may lé: 18/19/20
Chi nhanh Hd Chi Minh LAu 1& 7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-28)-38200799 - S6 méy lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-236) -33888991 - S6 may Ié: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quéan Ninh Kiu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phii My Hung Toa nha Lawrence Sting, s6 801 Nguyén Luong Béing, KBT Phu My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-28)-54136573
Phong Giao dich Giéng Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-24) 3726 5551
Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai dié¢n Pong Nai F240-F241 Pudng V& Thi Séu, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Duong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai di¢n Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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