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Thong tin co ban vé cong ty

CTCP Nhiét dién Hai Phong (HND - UpCOM) thanh lap ngay
17/09/2002, gbm 5 c6 dong sang 1ap: Tap doan dién lyc Viét
Nam EVN (77.5%), Tap doan Cong nghiép Than- Khodng san
Viét Nam (10%), Téng cong ty Bao Hiém Viét Nam (2.5%),
Vinaconex (5%) va Lilama (5%). Nam 2012, B6 Cong thuwong
da ban hanh Qb 3024/QP-BCT vé viéc thanh lap Cong ty me
- T6ng Coéng ty Phat dién 2 (EVNGENCO 2), EVNGENCO 2 nam
gitt 51% vén diéu 1&6 HND.

Nha may Nhiét dién Hai Phong 1&2 dat tai xa Tam Hung,
huyén Thuy Nguyén, thanh ph6 Hai Phong, cong suit la
4x300 MW, t6ng mirc dau tw hon 1.2 ty USD, tao ra khoang
7.2 ty KWh dién méi nam.
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TANG HUY PONG PIEN THAN

Ndm 2021, doanh thu HND giam 17.2% yoy con 9,026
ty VND do anh hwdng cia dich bénh lam san lwgng dién gidm, déng thoi, gia ban
dién giam do luwong dién dwoc huy dong tir thay dién tang manh trong 6 thang
dau ndm 2021 nho cac diéu kién thoi tiét thuén loi. LNST gidm 69.9% chi con 443
ty VND.

Nam 2021, HP1 hét thoi han 10 ndm 4p dung mirc gia profile (theo théng tw
41/2010/TT-BCT quy dinh, nha may nhiét dién c6 thé st dung mét mirc gia FV
binh quin cho ca vong doi (30 ndm) hodc quy ddi thanh FC tirng ndm dé cé thé
hoan thanh nghia vu ng vay trong 10 ndm ddu van hanh (gia FC ndm cao nhat
khong qua 1.2 1an gid FC binh quén). Ching t6i ky vong, FC giam 6.9%, twong
dwong véi mirc 102 VND trong nim 2021 va sé tiép tuc giam vao nam 2025 Kkhi
nha may HP2 di 10 nam va hét thoi han dwgc hwdng mire gia wu dai.

Nam
2022, ching t6i ky vong san lwgng dién tir thiy dién giam khi hién tinh hinh thiéu
nwéc xay ra & hau hét cac hod thay dién, dic biét1a cac ho thiy dién mién Bic. Bén
canh d6, hién gia dau dang neo & mic trén 90 USD/thuing, cdc nha may dién khi
sé khong dwoc wu tién huy dong. Chung t6i ky vong EVN sé tang huy dong cong
suit du thira tir cAc nha may phat dién than nhw HND khi hién HND chi hoat déng
& mirc khoang 80% cong suit.

Twr khi hai nha may di vao hoat dong thwong
mai 6n dinh, HND gidm 1,300-2,000 ty VND n¢ mdi ndm, gidm lugng ng vay ti
14,102 ty VND (2015) xudng con 1,957 tj VND vao thoi diém cudi nim 2021, cai
thién ty 1é no vay/VCSH tlr 2.5 xuéng chi con 0.3. Véi tc dd giam no déu din,
HND sé nhanh chéng tra hét hoan toan no vay trong nam 2023.

Hai nha may ciia HND
véi téng vén dau tw 1a 22,142 ty VND. Theo lich, HP1 da gidm 50% kh&u hao tir
2022 va sé khiu hao xong trong nam 2024. HP2 sé khiu hao hét vao nim 2026.

HND bat diu ting cd tirc bdng tién trong nim
2020 (13.5%) va 2021 (21.75%). Hién HND da gin hoan thanh cic nghia vu tai
chinh, ching tdi ky vong HND chia c6 tirc trong ndm 2022 & mirc 20%.

Doanh thu 2022 cia HND wéc tinh & mirc 9,562 ty VND (+5.9% yoy)
véi san lwong Qc ky vong tang 5% yoy. Ching t6i ky vong bién lgi nhuan gop cta
HND nam nay sé cai thién & mirc 11.9%, v&i wéc tinh giad nguyén liéu/Kwh sé tang
& mirc 2%, tuy nhién, chi phi khau hao wéc tinh gidm 128 ty VND. LNST wéc dat
855 ty VND. St dung phwong phap DCF, ching t6i wéc tinh gia muc tiéu cho HND
1a 26,500 VND (+32.5% so v&i mikc gia dong civra ngay 15/02/2022).

Chi tiéu tai chinh DVT 2020 2021E 2022F

Doanh thu ty VND 10,900 9,026 9,562
Loi nhuan gop ty VND 1,912 644 1,134
Chi phi quan ly ty VND (120) (98) (153)
Loi nhuln sau thué ty VND 1,470 443 855
Bién lai gop % 17.5% 7.1% 11.9%
Bién ldi rong % 13.5% 4.9% 8.9%
ROE % 22.4% 6.7% 14.4%
ROA % 12.3% 4.5% 11.0%
EPS VND 2,940 886 1,709
BV VND 11,054 11,136 9,671
P/E X 6.8 22.5 11.6

(Ngubn: Finn, ORS)
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1. TRIEN VONG NGANH DIEN
Tang trrdng san lwong & mirc hai chir s6 qua cac nam
San lwgng dién Viét Nam ghi nhan ting trudng CAGR & mic hai chir s6 trong giai doan 2001-2019. Trong
giai doan 2020-2021, do 4nh hwdng cia dich bénh, san lwong dién thwong phdm ting trwedng chidm hon, lan
lwot dat 3.6% nam 2020 va 5.6% ndm 2021. Ndm 2022, EVN dat muc tiéu san lwong dién thwong phdm la
242.35 ty kWh, tang trwdng 7.6% so véi ndm 2021 nho ky vong nén kinh té phuc hoi, nhu ciu st dung dién
tlr cdng nghiép va dich vu sé ting trudng tot.

I San lwgng dién thwong pham I Co’ cdu ngudn dién nam 2021
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Tinh dén cudi ndm 2021, tong cdng suit lap dit ngudn dién toan hé théng dat 76,620 MW (+10.8% yoy).
Trong d6, téng cong suit cic ngudn dién niang lwong tai tao (dién gid, dién mit troi) 12 20,670MW, ting
3,420MW so v&i nam 2020, chiém ty trong 27% trong hé thong.

K& hoach nam 2022, EVN phin d4u kh&i cong va hoan thanh phat dién thwong mai cac dw 4n dién mat troi
Phudéc Thai 2 (100MWp), Phuwéc Thai 3 (50MWp), khéi cong dw 4an Nha mday nhiét dién O Mén IV
(1,050MW). bong thoi, tip trung thi cdng cac dw an thiy dién Hoa Binh mé rong, laly mé rong, nhiét dién
Quang Trach L.

Co cdu doanh thu ctia cac nha may dién

EVN hién dang mua dién tir cac nha may dién qua hai hinh thtrc:

- Mua theo hop déng ban dién PPA (Power Purchase Agreement).
- Mua ban trén thi tredng dién giao ngay (SMP - Spot Market Price).
Gia dién trong hop dong PPA phu thudc vao két qua dam phan véi EVN tluy theo cdc nha may thay dién 16n
va cic nha may nhiét dién. D6i véi cdc nha may dién nang lwong tai tao thi sé tinh mc gia do B6 Cong
Thwong quy dinh (gia Fit 20 ndm d8i véi cac dw dn dién gid, dién mit tréi thoa diéu kién, tinh theo biéu gia
chi phi trdnh dwgc d6i voi treong hop cdc nha may thay dién dudi 30 MW).

Doanh thu ban dién ctia nha mdy dién = Pc * Qc + Qsmp * (Psmp + CAN)

Doanh thu theo hgp déng ban dién PPA (Power Doanh thu ban dién trén thi trweong dién giao ngay

purchase agreement) = Pc*Qc (SMP - Spot market price) = Qsmp * (Psmp + CAN)
Pc: Gid hgp ddng mua ban dién - mirc gia bu dap

cho céc chi phi ¢d dinh va chi phi bién d6i cia Gia SMP = P SMP + CAN: Gia ban dién giao ngay trén
doanh nghiép: Gid hop d6ng dwgc diéu chinh thi tredrng - mirc gia chung ap dung cho tit ca cac

thwong xuyén khi c6 bién dong vé: gid nhién liéu  nha may dién tham gia vao thi trwong phat dién canh
d4u vao, nang cp, stra chira hé thong, mdy m6c  tranh. Gia CAN 1a gi4 cong sut thi trudmg bu dép cho

va lwong t6i thiéu ving. chi phi thiéu hut ctia cic nha may dién méi.

Qc: San lwong dién ban theo hgp dong - phin Qsmp: Tong san lwgng dién giao ngay trén thi trudng
san lwgng dién ban trén thi trweong phat dién - phan san lwong dién ning san xuit cia doanh

dwoc phan bé thanh san lwgng dién hop dong nghiép.

cia nha may.
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Ngudn: EVN, TPS
Gia SMP binh quan c6 tdc do ting trwdng 6n dinh qua cdc nim. Nam 2022, Cuc Diéu tiét dién luc (B6 Cong
Thwong) ban hanh ké hoach van hanh thi tredng véi mire tran cia gia dién ning thi tredng dién (SMP cap)
vé&i mirc trin cda gia dién ning thi treong dién (SMP cap) 4p dung trong thi trieong dién ndm 202212 1602,3
déng/kWh (+6.6% yoy).
Gia ban dién: Gia trung binh EVN ban dién cho khach hang ting & mirc 6n dinh. Tuy nhién, trong ndm 2020-
2021, do anh hwdng ctia dich bénh, gia ban 1é dién gitr nguyén & mirc trung binh la 1,864.44 VND/kWh. Hién
Viét Nam dang 13 qudc gia ¢ mirc gid dién binh quan thap so v&i hdu hét cac qudc gia trong khu vwre. ThAm
chi, gia ban 1é dién ctia Viét Nam hién nay chi bang 51% so véi Philippines - quéc gia cé gia dién cao nhat
khu vuce (0,172 USD/kW). Ching t6i ky vong trong twong lai, gia ban 1é dién ctia Viét Nam sé tang trwdng
tiém can vai gia ban 1é dién clia cac nwdc trong khu vuec.

2. CONG TY CO PHAN NHIET PIEN HAI PHONG - HND
Téng quan doanh nghiép
HND dworc thanh 14p ngay 17/09/2002 v6i 5 ¢§ dong sang 1ap, tong vén diéu 1€ 12 5,000 ty VND vdi cac don
vi gbp von 1a T4p doan Dién lyc Viét Nam (77.5%), Tap doan Céng nghiép Than - Khoang sdn Viét Nam
(10%), Téng Cong ty Bao hiém Viét Nam (2.5%), Téng Cong ty Xudt nhip khiu xdy dwng Viét Nam Vinaconex
(2.5%), Tong Cong ty 1ap may Viét Nam Lilama (5%). Ngay 28/12/2012, Tap doan dién lyc Viét Nam da c6
Bién ban ban giao diéu hanh cho EVNGENCO 2.

I Co c3u s& hitu ciia HND I Qua trinh ting von diéu lé (ty VND)
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Ngudn: HND, TPS
HND hién dang van hanh 2 nha may nhiét dién than: Nha may nhiét dién Hai Phong 1 va 2, dat tai Tam Hung,
Thuay Nguyén, Hai Phong. Hién HND dang vin hanh 4 t8 may, véi tong cong suit l1ap dat1a 1,200 MW, tong
mirc dau tw hon 1.2 ty USD va dwgc khéi cong nam 2005. Cac t8 may dwoc dwa vao hoat déng tir nam 2011
(t6 may 1 va 2, HP1) va 2014 (t6 may 3 va 4, HP2), mdi ndm cung cip khoadng 6-7.5 ty kWh cho lwéi dién
qudc gia. HND c6 vai trod quan trong trong viéc 6n dinh cho khu vuc tam gidc kinh té c6 t6c do ting truwdng
cao Ha N¢i - Hai Phong - Quang Ninh.
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Két qua kinh doanh

Nam 2021, doanh thu HND gidm 17.2% yoy con 9,026 ty VND do anh hwéng cia dich bénh lam san lwong
dién gidm, dong thoi, gia ban dién giam do lwgng dién dwoc huy dong tir thiy dién ting manh trong 6 thang
d4u nim 2021 nho cac diéu kién thoi tiét thudn loi. LNST gidm 69.9% chi con 443 ty VND.

Niam 2021, HP1 hét thoi han 10 nidm 4p dung mic gid profile (theo théng tw 41/2010/TT-BCT quy dinh,
nha may nhiét dién c6 thé str dung mdt mirc gia FV binh quén cho ca vong doi (30 ndm) hoic quy doi thanh
FC tirng ndm dé c6 thé hoan thanh nghia vu ng vay trong 10 ndm d4u van hanh (gia FC nim cao nhit khéng
qua 1.2 an gia FC binh quén). Ching t6i ky vong, FC gidm 6.9%, twong dwong véi mirc 102 VND trong ndm
2021 va sé ti€p tuc gidm vao nadm 2025 khi nha may HP2 dd 10 ndm va hét thoi han dwoc hwdng mice gia

wu dai.
I Két qua kinh doanh HND I San lwgng dién thwong pham HND
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Ngudn: HND, TPS
Luan diém dau tuw:

Tai chinh lanh manh véi khoan ne vay ky vong sé dwoc tra hét trong nam 2023: Tir khi hai nha may
di vao hoat dong thwong mai n dinh, HND c¢6 tdc d6 tra ng ty déu dan trong khoang tir 1,300-2,000 ty/nim,
gidm lwgng no vay tir 14,102 ty VND (dAu ndm 2015) xudng con 1,957 ty VND vao thoi diém cudi nam 2021,
cai thién ty 1& ng vay/VCSH tir 2.5 xudng chi con 0.3. Ching tdi ky vong, v&i tdng lwgng ng vay hién chi con
1,957 ty, HND sé& nhanh chdéng tra hét hoan toan ng vay trong nam 2023. Theo d6, HND sé khdng con chiu
ap lwc 16m tir khodn tra 13i vay, hd tro tich cuc cho ting trwedng loi nhuin cta cong ty.

I Téng no vay (ty VND), no vay/VCSH . Lai vay va ty ¢ 1ai vay/EBIT
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Ngudn: HND, TPS
Bén canh tac dong tich cwc tir giam chi phi lai vay, két qua kinh doanh ky vong ting trwéng tot khi
khéiu hao gidm: Hai nha may ctia HND véi tong vén dau tw 1a 22,142 ty VND. HP1 (t6 may 1 va td may 2 véi
cong suat 1ap dit 2*300MW) dwoc dwa va hoat ddng thwong mai tir 2011, HP2 (t6 may 3 va 4 v&i cong suat
1ap dit 2*300 MW) dugc dwa vao hoat dong tir 2014. Theo lich, HP1 d3 giam 50% kh&u hao tir 2022 va khiu

F
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hao xong trong ndm 2024. HP2 sé khiu hao hét vao ndm 2026. U&c tinh chi phi khiu hao sé& giam khodng
128 ty trong nam 2022.

. ) I Ty |& tra c6 tirc cia HND qua cac ndm
TSCD - Khau hao ciia HND

Gié tri con lai Khau hao Ity k& C6 tirc bang tién Yield dividend
3,000 15%
25,000
2,500
20,000
2,000 10%
15,000
1,500
10,000
1,000 5%
5,000

500

0%

2015 2016 2017 2018 2019 2020 2021E 2022F 2016 2017 2018 2019 2020 2021 2022F

Ngudn: HND, TPS

Nguoén than ddu vao dwoc ddm bdo én dinh, rii ro gid nguyén liéu thdp: Nguyén liéu chinh cia nha may
tlr mo6 than Hong Gai - CAm Pha véi téng nhu ciu than khoang 9,000-1,000 tin than/ngay (khoang 3.3 triéu
tdn/nam). Bén canh d6, HND con st dung nhién liéu dau FO dung dé kh&i dong 10. Nguyén liéu dau vao cia
HND dwgc ddm bdo véi hop hop ddng mua ban than dai han HND ky véi TKV (40 nam) va TCT Dong Bic (5
nam). Gid than bién dong nhe qua cac ndm v&i quy dinh vé viéc diéu chinh gid ban than cho cic nha may
dién phai duwa theo sw hwéng dan va quan ly cia Bd Tai Chinh.

Pinh gia

Nam 2022, chiing toi ky vong san lwgng dién tir thiy dién gidm khi hién tinh hinh thiéu nwéc xay ra & hau
hét cac ho thiy dién, dic biét 1a cac ho thiy dién mién Bic. Cudi nidm 2021, lwong nwéc vé cac ho chira thiy
dién trén luu vuc song Da trong mliia mwa ndm nay chi bang khoang 60-70% so v&i trung binh nhiéu nim,
dic biét cac lwu vire gitra cia ho Hoa Binh va Son La chi bang 20-60% so v&i trung binh nhiéu ndm. Bén canh
d6, hién gia ddu dang neo & mirc trén 90 USD/thuing, cAc nha may dién khi sé khong dwoc wu tién huy dong.
Ching t6i ky vong EVN sé ting huy dong cong suit du thira tir cic nha may phat dién than nhw HND khi hién
HND chi dat hoat dong & mirc khoang 80% cong suit.

Trong ndm 2022, wéc tinh gia Pc gidm do gia profile gidm bat d4u tir nim 2021, tuy nhién, san lwgng ting
da bu d4p chi phi, bén canh d6, viéc khiu hao gidm do HP1 di kh&u hao gan hét sé& 1am COGS giam, BLG ky
vong dat mirc 11.9%. Trong giai doan 2020-2030F, chung t6i wéc tinh Qc sé chiém 80% téng san lwgng cua
HND.

Phin con lai dworc HND ban trén thi trweong phat dién canh tranh, gia ban sé phu thudc vao cung ciu. HND
6 thé cai thién san lvgng cling nhw bién lgi nhuin tir thi tredng phat dién canh tranh khi chi phi ¢d dinh da
dwgc bu dap trong san lwong dién Qc.

Doanh thu 2022 ctia HND wéc tinh & mirc 9,562 ty VND (+5.9%) véi san lwong Qc ky vong tang 5% yoy.
Chiing t6i ky vong bién lgi nhuan gop ciia HND nam nay sé cai thién & mirc 11.9%, v&i wdc tinh gia nguyén
liéu/Kwh sé ting & mirc 2%, tuy nhién, chi phi khiu hao wéc tinh giam 128 ty VND. LNST wéc dat 855 ty
VND.

Chi phi thué: HND ti€p tuc dwoc hwéng mirc thué suit 5% cho dén nam 2024 (do van con trong thdi han
huwéng thué sudt wu dii 10% va mién gidm 50% thué thu nhap). Nam 2025, HND khong con dwgc mién giam
50% thué nén sé chiu thué suit 10%. Cac nam tiép theo HND sé chiu mirc thué suit thong thudng la 20%.
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St dung phwong phap DCF, chiing t6i wéc tinh gid muc tiéu cho HND 1a 26,500 VND (+ 32.5% so v&i gia dong

clra ngay 15/02/2022).
VND bn 2022F 2023F 2024F 2025F 2026F 2027F
EBIT 981 1,198 1,227 860 413 1,699
EBIT (1-tax) 932 1,138 1,166 774 330 1,359
Kh4u hao 1,173 1,108 1,043 1,173 1,025 2
Ting/giam WC 909 (209) (970) (695) (97) (209)
Capex (38) (3) (284) (5) (145) (5)
FCFF 2,976 2,033 954 1,248 1,114 1,147
Discount Period 1.0 2.0 3.0 4.0 5.0 6.0
Present Value of FCFF 2,730 1,711 737 884 724 571

Implied Equity Value and Share Price

(VND bn, except per share)

PV of 5 year 6,786
Gia tri cudi cung 6,529
Tién mit 651
No 748
FCFE 13,218
Slep (tr. Cp) 500
Gia muc tiéu 26,500
Gi4 hién tai 20,000
Tang giam 32.5%

Rui ro: tiém ning ting trwdng gi¢i han véi cong suit thiét ké hiu nhw c6 dinh, HND sé dat hiéu suit dinh
trong 1-2 nam tdi, sau d6 sé khéng con dw dia dé tang trudng.

San lwong san xuit ciia HND chiu phu thudc 16n vao ké hoach phan b6 cia EVN. San lwong dién ban ra (Q)
ctia HND gém 2 phén: phan dién ban theo hop dong (Qc) va phin dién ban trén thi trwong giao ngay, véi ti
1é gitra 2 loai thwong dao dong quanh mirc 8:2. Tuy nhién v&i phin san lwgng dién ban theo hop dong déu
do phén bé tir EVN, ké hoach kinh doanh ctia HND thwong chiu phu thudc vao san lwong dwoc phin bo (Qc)
trong nam tié€p theo.
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CHi SO TAI CHINH

K&t qua kinh doanh 2022F

Doanh thu thuan 10,900 9,026 9,562 10,165
Gia vén hang ban (8,988) (8,383) (8,428) (8,829)
Loi nhuan gop 1,912 644 1,134 1,335
Chi phi ban hang - - - -
Chi phi QLDN (120) (98) (153) (138)
Loi nhudn tir HBPKD 1,792 545 981 1,198
Loi nhudn tai chinh 44 75 75 34
Chi phi 1ai vay (268) (153) (128) (106)
Loi nhuln treéc thué 1,538 467 900 1,099
Loi nhuén sau thué 1,470 443 855 1,043
LNST ctda c6 déng Cong ty me 1,470 443 855 1,043
Céan d6i ké toan 2020 2021 2022F 2023F
Tai San Ngin Han 4,201 2,966 2,054 3,017
Tién va twong dwong tién 1,477 568 651 1,377
PAu tw tai chinh ngin han - 70 - -
Phai thu ngin han 1,972 1,766 979 1,041
Hang ton kho 745 560 421 596
Tai san ngén han khac 6 2 2 2
Tai San Dai Han 7,010 5,723 4,864 3,769
Tai san c6 dinh 6,785 5,514 4,370 3,262
Bat dong san dau tw - - - -
Chi phi xay dwng d& dang 12 6 280 280
DPAu tu tai chinh dai han 1 1 1 1
Tai san dai han khac 211 201 213 226
Tdng cong tai san 11,211 8,689 6,918 6,786
No phai tra 4,262 2,475 1,249 796
No¢ ngdn han 2,259 1,327 802 786
No dai han 2,003 1,148 447 10
Vén chii sé hitu 6,949 6,214 5,669 5,989
Von diéu 1é 5,000 5,000 5,000 5,000
Téng nguén von 11,211 8,689 6,918 6,786
Lwu chuyén tién té 2020 2021 yA\V¥33 2023F
Lwu chuyén tién thuin tir HP Kinh doanh 1,603 427 982 474
Lwu chuyén tién thuin tir HD Dau tw 25 (87) (45) 17
Lwu chuyén tién thuin tir HD Tai chinh (930) (1,248) (854) 235
Lwu chuyén tién thuin trong ky 698 (908) 83 726
Tién & twong dwong tién dau ky 779 1,477 568 651
Tién & twong dwong tién cudi ky 1,477 568 651 1,377
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TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Céc thong tin, tuyén bd, dw dodn trong ban bdo cio nay, bao gdm ca cic nhan dinh ca nhan, la dya trén cac nguén thong tin tin
céy, tuy nhién TPS khong ddm bao sw chinh x4c va diy du cta cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dwoc
dwa ra dva trén co s& phan tich chi tiét va cin than, theo danh gia chi quan cua ching tdi, 1a hop ly trong thoi diém dwa ra bao
cdo.

Cac nhan dinh trong bao c4o nay cé thé thay ddi bat ki ltic nao ma khéng bao trudéc. Bao cdo ndy khong nén dwoc dién gidi nhw
mot dé nghi mua hay ban bat ctt mot c¢d phiéu nao. TPS va cic cong ty con; cling nhw gidm d6c, nhin vién ctia TPS va cc cong ty
con c6 thé c6 loi ich trong cac cong ty dwgc dé cip tdi trong bao cdo nay.

TPS c6 thé da, dang va sé tiép tuc cung cip dich vu cho cac cong ty dwoc dé cap tdi trong bdo cdo nay. TPS sé khong chiu trach
nhiém doi v&i tit ca hay bit ky thiét hai nao hay sw kién bi coi la thiét hai d6i v&i viéc stv dung toan bd hay bit ky thong tin hoac
y kién nao ctia bdo cdo nay. TPS nghiém cidm viéc sir dung, va moi sw in n, sao chép hay xuit ban toan bd hay tirng phan ban Bao
céo nay vi bt ky muc dich gi ma khéng c6 sw chap thuén cta TPS.

LIEN HE
PHONG PHAN TiCH - CONG TY CO PHAN CHO’NG KHOAN TIEN PHONG (TPS)
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