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BAO CAO CAP NHAT Ngay 21 thang 12 nam 2021

QTP - MUA QTP - TANG CUONG HUY PONG PIEN THAN MIEN BAC

CAC PIEM NHAN CHINH

THONG TIN CO PHIEU

Nguon dién khu vyc phia Bac phat trién cham khién tang kha nang thiéu dién tr 2023 tro

(g 2220l di trong mot s6 thoi gian cao diém.
A . 2. Mién Bic thiéu hut nudc dé duy tri cho mua khé nam 2022 giup cho cac cong ty nhiét
San giao dich LRCOM dién khu vuc phia Béc s& duoc huy dong cao trong nira dau nim 2022.
Thi gia (dong) 17.900 3 Tang kha ning El Nino quay lai gitp tang cuong huy dong dién than.
KLGD TB 10 ngay 1,667,861 4.  Tinh hinh tai chinh cai thién khi sap tra hét no vay va KQKD cai thién khi gian khiu hao.
Vén hod (ty ddng) 8100 5. Tang dén tra co tac do hét 16 iy ké va dong tién HDKD tot, Loi nhuan cai thign khi hét
- khau hao tir nam 2026 — 2027.
S6 luwgng CPLH (triéu CP 450 - Cx g R . ., Lz
g (tri¢ ) 6. Itbianh huong boi dicn bicn tang manh trén the gidi cua gia than do st dung hau hét than
Gia muc tiéu 24.700 noi dia va ky truéc hop dong cung tng.
Upside +384% [~ Gidbandién cb dinh s& giam sau khi hét khiu hao do giam chi phi c¢6 dinh.
PANH GIA
Chung t6i danh gia QTP da c6 nhiéu cai thién sau khi phan bo hét phan 15 ty gia trong thoi gian
xay dung va hét 15 liiy ké. Dong tién tu do tbt va cai thién loi nhuan do gidn khau hao gitp
cong ty tang tra cb tirc trong twong lai mot cach déu dan. Nha may con thoi gian hoat dong dai
(wéc gan 20 nam) gitp hiéu ning hoat dong cao ma it phai bao tri, sira chira 1n.
Chung t6i uéc tinh doanh thu nam 2021 dat 8.215 ty ddng (-10,5% yoy) va LNST dat 585 ty
ddng (-49% yoy), EPS forward dat 1.300 ddng/cé phiéu. Cho nim 2022, ching téi uéc tinh
CHUYEN VIEN PHAN TicH doanh thu dat 8.939 ty dong (+8,8% yoy) va LNST dat 690 ty dong (+18% yoy).
. Chung t6i tiép tuc dwa ra khuyén nghi MUA danh cho QTP va nang gia muc tiéu 1 nam toi dat
Trinh Van Ha 24.700 déng/cd phiéu — upside 38,4% so véi gia déng ctra ngay 21.12.2021.
tvha@vcbs.com.vn
+84-2838200796 ext 643 Chi tiéu tai chinh 2019 2020 2021F 2022F
DTT (ty ddng) 10,127 9,182 8215 8,939
+- yoy (%) 12.3% 9.3%  -105% 8.8%
LNST (ty ddng) 651 1,156 585 690
+/- yoy (%) 78% -49% 18%
No/TTS (%) 51% 36% 21% 16%
TS LN gop (%) 126%  20.0% 9.8% 9.6%
ROA (%) 6% 12% 6% 8%
ROE (%) 14% 24% 10% 11%
Ty suét cd tirc 0% 17% 9% 9%
. ., L EPS (ddng) 1,447 2,901 1,300 1,533
Hé thong bao cao phéan tich caa VCBS
P/E 5.53 5.51473 13.54 10.44
www.vcbs.com.vn/vn/Services/AnalysisResearch X
BVPS (dong) 10,878 13,530 13,765 14,022

VCBS Bloomberg Page: <VCBS><go>
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KET QUA KINH DOANH

KQKD 9T.2021 Doanh thu 9T.2021 dat 6.238 ty dong (-7,5% yoy, dat 75% ké hoach nam), san luong dién dat 4.883
tricu kWh. BLNG dat 29,4% so véi cung ky chi dat 8,3% chu yéu do gid dién thi truong cao hon va
giam chi phi khau hao tir Q4.2020.

Doanh thu hoat dong ti chinh tang hon gép 2 1an cling ky chii yéu do Iai tién gui. Chi phi tai chinh giam
manh (-40% yoy) chi yéu do giam CP l4i vay. Cac chi phi khéac bién dong khéng nhiéu.

LNST dat 396 ty dong (cung ky 16 40 ty dong, vuot 24,6% ké hoach nam).
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Nguon: QTP, VCBS tong hop
PHAN TIiCH TAI CHINH

No vay lién tuc giam manh No vay tai thoi diém cudi Q3.2021 chi con 2.764 ty ddng, tuong (g vaéi 28% caa Tong ngudn vén. Va
gitp chi phi tiét kiém chi hé sb D/E chi con 0,47 lan. Hoat dong kinh doanh kha don gian: dau tur nha may mét lan va chay trong
phi tai chinh, cai thién hoat khoang 25 — 30 nim. Khoang 02 nam s& tiéu tu mot lan, 03 nam trung tu va khoang 05 nam s& dai thu
dong kinh doanh. méy maot 1an khién cho nhu ciu CAPEX hang nam sau khi nha may di vao hoat dong thap twong dbi.

Nhu véy, hoat dong kinh doanh chinh 1a phat dién s& dem dong tién vé chu yéu 1a dé tra no va chia cho
cac c6 dong, it co nhu cau sir dung von luu dong hay dau tu xay dung tiép.
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Nguon: QTP, VCBS tong hop

Dy Kkién dén nam 2022 — 2023, theo wéc tinh cia ching t6i, QTP s& c6 kha nang tra hét ng vay (hang
nam tra ng goc khoang 1.800 — 1.900 ty dong)

Dong tién hoat dong kinh Dong tién hoat dong kinh doanh dem vé déu din khoang hon 2.000 ty dong/nim dam bao kha ning tra

doanh déu din. no gdc, 13i hang ndm. Sau nam 2023, khi ng vay da hét thi c6 thé tiét kiém duoc khoang hon 200 ty dong
tién 14i vay/nam so vé6i hién tai gitp ting LNST ciing nhu kha ning tra ¢ tirc hang ndm. Chung t6i danh
gia dong tién FCFE cua cong ty sé& cai thién rit manh tir nam 2023 tré di.

Phong Nghién ciu va Phan tich VCBS Trang | 1
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Nguon: QTP, VCBS téng hop

TRIEN VONG DOANH NGHIEP

Ngubn dién khu vyc phia CONg suat dat ¢ mien Bac ting truong rat cham trong giai doan 2015 v&i CAGR dat 3,8% do phat trién

Béc ting truéng thip nhanh cé}c du an dién than tr 2014 tro ve trude. Hién tai cong suat van du ddp tng cho phu tai dién
nhung néu khdng phét trién thém cdc du &n mai sé xay ra hién tugng thiéu dién cuc bo tir 2022 tro di.
Trong giai doan cao diém mua khd ¢ KV phia Bic T6.2021, cong suat dinh méi caa mién Bic 1a 18.700
MW trong khi d6 cong suat dit chi dat khoang 25.000 MW. Trong do, thiy dién chiém téi hon 50%, néu
thiéu hut nudc va hoat dong vai cong suit thip khoang 30% — 35% thi cong sut cua thuy dién s& dat
thap khién cho phai ting cudong huy dong dién than va truyén tai dién tir mién Trung ra.

GW Cong suit dit theo mién
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Nguon: EVN, VCBS wéc tinh

Midn Béic thiéu hut nwéc Theo EVN, t6i thang 11, luong nudc tich trir tai cac thiy dién Son La, Hoa Binh chi dat khoang 67%

lém trong mia khé nam dung tich hiu ich, thiéu hut khoang 4,19 ty m°. Ho Hoa Binh thiéu hut so véi muc nuéc dang binh

2022 s& gitip ting huy dpng thuong khoang 10,38fn. Khu vyc mien Bac noi chung dang thiéu hut 20 — 30% so voi trung binh nhiéu

tir cdc nha may dién than nam. Muyc nudc cac ho 16n ngodi myc dich phat dién con phai phuc vu cho hoat dong tuéi tiéu trong mua
kho ndm sau nén ngay tir Q4.2021 da phai tang cuong tich nuée dé du phuc vu cho vu Bong — Xuén.
Chinh vi vay, nhiét dién s& duoc tang cuong huy dong tir Q4 dén hét mua kho nim 2022.

Phong Nghién ciru va Phéan tich VCBS
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Nguoén: VCBS tong hop

Hién tai van dang xay ra La Nina va khu vgc Nam Trung Bo va Pong Nam B¢ dang duogc hudng loi voi
lwong mua cao hon trung binh nhidu nim 20 — 30% va ching kién lugng nuéc tich trit tai cac hd I6n nhu
Ham Thuan, Thac Mo, Tri An cao hon cing ky 4 — 6m. Céc ho tai Tay Nguyén ciing dwoc huong loi tir
xu huéng ndy. Tuy nhién, thoi tiét s& vé pha trung tinh va xac suat EI Nino s& quay tro lai tang 1én gan
30% tir thang 8.2022 tr¢ di.
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tang lén

X4c suét El nino, La Nina

100%
80%

ST

NDJ DJF JFM FMA MAM AMJ MJJ JJA JAS
m La Nifa = Neutral m El Nifio

Nguon: IRI, VCBS téng hop
Ké tir nam 2020, QTP di thay ddi chinh sach khau hao ddi véi 10 hoi, turbine thudc nha may nhiét dién
Quang Ninh 1 va 2 tir 10 nam 1én 15 nam. Qua d6 giam hon 740 ty dong khau hao/nam, lam cho loi
nhuan tang mot khoan tuong tng. Thoi gian khau hao nha may s& kéo dai tai 2025 — 2026.
Cu thé, trong 6T.2021, mac du doanh thu giam manh -14,6% so véi cung ky nhung LNG cua QTP van
tang truang manh véi 438 ty dong (+94,3% yoy).

Gian thoi gian khiu hao
giup ting lgi nhuan trong
thoi gian téi

Phong Nghién ciru va Phéan tich VCBS
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Nguon: QTP, VCBS dir phéng

Dur kién sé tri hét ng vay tir D Kién trong vong 2 nim t6i s& tra hét ne vay gidp tiét kiém chi phi 13i vay va khong chiu ap lyc 16

nam 2023 ty gid néu dong VND sut giam so véi cac loai ngoai t&¢ QTP dang vay. Hién tai, cudi Q2.2021 du ng cua
QTP dang c6 tong gié tri 2,785 ty ddng, tién téi s& tra hét ng vao cudi nam 2022. Theo do tiét giam chi
phi 14i vay Ién toi khoang 365 ty so véi nam 2020 va 180 ty dong nam 2021 giap ting LNST thém
khoang tuong wng sau khi trir thué. Dong tién hoat dong kinh doanh hon 2.000 ty dong/nam du kién sé la
khoan du ra hang nim lam ngudn kha 16n cho viéc tra co tuc.
Niam 2020, QTP da bat dau tra ¢ tic véi ty 1é 2% va nam nay 1én t6i 10%, khéi dau cho cic nam tra co
tirc déu dan vé sau. Chung toi wéc tinh, cong ty co thé tra cd tic tdi thiéu 15%/nam tir nam 2023 trd di
khi khéng con phai tra no vay.

Gia than trén thé gi6i ting Gié than Australia da dat muic cao lich sir véi 236 USD/tan vao thang 9.2021 tic ting gap hon 3 lan so

manh it anh hwéng téi gid Vv6i diu nam do nhu cau ting manh cia Trung Québc va cac nuéc Chau Au khi kinh té hdi phuc va ton

dau vao kho khi rat thap két hop véi san luong gi6 thap khién cho thiéu hut dién phai tang s dung nhiét dién
than. Gia than cudi thang 11 da ha nhiét vé mac 154 USD/tan khi ngudn cung ting trd lai.
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Nguén: tradingeconomics

Tuy nhién, ddi voi QTP, do da ky hop ddng bao tiéu véi TKV va Tong cong ty Pong Bic. Gia than 6n
dinh quanh murc 1,5 triéu dong/tan do dung nhiéu than ndi dia, chi phi san xuét khong ting nhiéu khién
gia thanh khong tang.

Ngoai ra, Chi phi NVL chinh néu co tang ciing chuyén hét qua gia ban thong qua co ché gia theo hop
ddng. Gia NVL ting s& anh huong chii yéu dén muc canh tranh gié trén thi truong ban dién canh tranh.

Theo wdc tinh caa ching tdi, gia than c6 thé tang 10% - 15% trong nam 2022 khi ngudn hang than tron
ton kho cii gia thip da hét va phai nhap vai gia cao hon. Tuy nhién, gia than ting ciing it anh huong boi
gia ban dién trén thi truong dién canh tranh du Kién nam sau ciing ting mirc twong ung khi san lugng
thiry dién thip va huy dong cac ngudn dién khi, than ting.

Phong Nghién ciru va Phéan tich VCBS
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PINH GIA
Chung t6i sir dung phwong phap DCF va so sanh EV/EBITDA dé dinh gia dbi voi QTP do cong ty c6
dong tién hoat dong kinh doanh 6n dinh, don gian, don bay hoat dong cao khién cho LNST khéng 6n
dinh. Céc chi phi khdu hao, quan ly kha 6n dinh, ban dién duy nhat cho A0, chat lwong loi nhuan tét
khién cho EV/EBITDA s& pht hop hon cac phuong phap so sanh khac.
Phuwong phap so sanh Chung tdi tién hanh so sanh vai cac cong ty nhiét dién trong nganh véi dir liéu nhu sau:
Mi CK San P/E(TTM) P/B(TTM)  EV/EBITDA \
PGV UPCOM 10,95 1,98 9,05
GE2 UPCOM 23,65 3,00 9,46
POW HOSE 11,53 0,91 5,72
HND UPCOM 10,29 1,53 4,34
PPC HOSE 8,87 1,54 12,66
NCP UPCOM -2,97 5,25 6,87
NBP HNX 13,67 0,69 4,61
NT2 HOSE 17,96 1,46 5,70
Trung binh 11,74 2,05 7,30
Trung vi 11,24 1,53 6,30
QTP UPCOM 7,01 1,25 4,92
Chung t6i lya chon trung vi nganh cho EV/EBIDA 14 6,3 lan d¢ dinh gia dbi véi QTP.
Gia hop ly cia QTP niam 2022 nhu sau:
Gi4 tri doanh nghiép = 6,3 x 1.917 = 12.077 ty dong
Gié tri von chu so hitu = 12.077 —657,0 = 12.094 ty dong.
Gi4 tri hop ly cia cé phiéu = 26.876 ddng/cé phiéu.
Phuwong phip DCF CAac gid dinh:

- Thoi gian hoat dong dén 2040 va gia tri thanh ly bang 0 do nhiét dién van 1a ngudn quan trong
chay nén va 6n dinh tan sb.

Cong ty s& tra hét ng vao nam 2023 va gia ¢ dinh trong hop ddng PPA s& giam 20% tir nim
2024 do giam hé sé profile va tiép tuc giam thém 67% tir nam 2027 do hét khau hao nha may.

- Hé sb Alpha Qc hang nam 1a 80%.

- Hang nim cong ty s& phan bo khoang hon 100 ty cho viéc bao tri nha méy, sau 5 ndm sé& hach
toan dai tu nha may mot 1an khoang 500 ty dong.

- Gié than binh quan khoang 80 — 85 USD/tin do sir dung cha yéu than trong nudc nén gia én
dinh hon.

- Gia dau khoang 55 — 60 USD/bbl. P4y la nhién liéu phu nén ciing khong anh huéng nhiéu dén
hoat dong doanh nghiép.

San luong trung binh s& giam 1%/nam cho téi 2034, tur 2035 tré di giam 10%/nam do nha may
da cii, hiéu qua hoat dong giam sut.

Phong Nghién ciru va Phéan tich VCBS
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- Ty lé dién ty dung khoang 8% — 9%.
- WACC dat 11,16%.
Dinh gia cu thé theo phwong phdp DCF nhw sau:

FCFF 2021F 2022F  2023F  2024F 2025F
Doanh thu 8.215 8.939  9.547 9.211 9.175
EBITDA: 1.873 1.917  2.054 2.139 2.162
LN hoat djng KD 726 767 890 972 991
Trir: Thué (31) (36) (44) (100) (207)
Cong: Khéu hao 1.147 1150  1.164 1.167 1.171
Trir: Vén luu dong 584 (146) (129) 61 6
Trir: Ddu tw (112) (479) (130) (125) (217)
FCFE 3 2% 172 195 184
Gi4 tri hién tai cha FCFF 2.255 1.101 1.381 1.406 1.185
Gia tri hién tai cia FCFF sau 2025 3.533
biéu chinh (657)
Gia tri hop Iy ciia von 10.202
S6 lwong cb phiéu (triéu) 450
Gi4 tri hop Iy 22,672
Tong hep dinh gia Téng hop dinh gia nhu sau:

Pinh gia Gia (Pong) Ty trong

FCFF 22.672 50%

EV/EBITDA 26.876 50%

Gia hop ly 24.774

DANH GIA

Chung t6i danh gia QTP 1a mot ¢b phiéu 6n dinh trong tuong lai. Véi hoat dong dem lai dong tién déu
dan két hop véi viéc gidin khau hao, hét phan phan bd 16 chénh léch ty gia trong thoi gian xay dung,
chuan bi hé ng va hét khau hao sé& gitp QTP c6 nhiéu ngudn dé tra cd tac dya trén dong tien 1on va 6n
dinh cia minh. Ty 1¢ ¢6 tirc trong twong lai c6 thé 1én téi 15% - 20%/ménh gia gitip cho QTP dat duoc
muc lgi tic kha cao (10 — 15%/nam).

Chung t6i danh gia day 1a ¢6 phiéu c6 thé nim giir theo chién lugc dau tu phong thu va dai han.

Vi vay, ching t6i khuyén nghi MUA dbi vai c6 phiéu QTP véi gid muc tiéu dat 24.700 dong/co phiéu
(+38,4% 50 Vi gid dong cira ngy 21/12/2021).

Phong Nghién ciru va Phéan tich VCBS
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RUI RO PAU TU

Riii ro thoi tiét. Din bién thoi tiét khé luong s& anh huong tryc tiép téi ty 16 huy dong nhiét dién than
va giam lgi thé trén thi truong dién canh tranh so véi thuy dién.

Pam phan lai gia hgp ddng méi sau khi hét thoi gian khau hao. Sau khi hét thoi gian khau hao nha
may, cong ty s& phai dam phan lai thanh phan gi& ban ¢ dinh, néu giam nhiéu hon uéc tinh cua ching
t6i thi c6 thé anh huong ti ty suat sinh 16 cia QTP 1an dong tién hang nam.

Phong Nghién ciru va Phéan tich VCBS




Pvt: 1y dong

BANGCANDOIKE 051 o000F  2023F  2024F  2025F BAO CAO KQKD (ty 2021F 2022F  2023F 2024F  2025F
TOAN (ty dong) dong)
Tién va cdc khodn 710 852 1910 3240 4399 Doanh thu 8.215 8.939 9547 9211 9175
tuong duong tien
cac khodn dau tr 502 502 502 502 502 GVHB -7.406 -8.082  -8562 -8.148  -8.092
ngan han
Céc khoan phai thu 1755 1910 2040 1968 1961 Loi nhuén gop 809 856 986 1064  1.083
Hang tn kho 450 490 523 505 503 Chi ph béan hang 0 0 0 0 0
Tai san ngén han khac 82 89 95 92 92 Chi phi QLDN -82 -89 -95 -92 -92
Tai san ngén han 3499 3843 5071 6307 7455 EBIT 726 767 890 972 991
Tai sin cb dinh 5131 4460 3426 2384 1430 Doanh thu tai chinh 86 71 75 123 173
e khoan dau tur dai 0 0 0 0 0 Chi phi tai chinh -197 112 94 94 .04
Tai san dai han khac 72 72 72 72 72 Loi nhuén khac 0 0 0 0 0
Tai san dai han 5203 4532 3498 2456 1502 LN lién két lién doanh 0 0 0 0 0
TONG TAI SAN 8702 8375 8569 8763 8957 LNTT 616 726 872 1001 1071
Chi phi thué TNDN 31 -36 -44 -100 -107
Céc khoan phai tra 487 531 563 536 532 LNST 585 690 829 901 964
Vay no ngén han 1336 1336 1336 1336 1336 SéL‘-“ ich ctia c6 dong thicu 0 0 0 0 0
No ngén han khac 123 134 143 138 138 I{;}:ST cb ddng cong ty 585 690 829 901 964
No ngén han 1975 2065 2147 2160 2204 ( (%ﬁgc)" bantrén co phicu ) 55, 1533 1841 2002 2141
Vay ng dai han 532 0 0 0 0
. . BANG LUU CHUYEN
No dai han khc 0 0 0 0 0 TIEN TE (5 dbng) 2021F 2022F  2023F 2024F  2025F
.. Luu chuyén tién té tir
No dai han 532 0 0 0 0 HDKD 2265 1642 1788 2007 1967
NO PHAI TRA 2508 2065 2147 2160 2204 Hlb“g;h“yé“ tién ¢ tir 61 428 55 2 44
Vén cb phan va thing Luu chuyén tién té tir
dur vén o phin 4500 4500 4500 4500 4500 HDTC (2331) (1072) (675)  (675)  (765)
Loinhugn chuaphdn 1063 1375 1363 1409 1414 Luu chuyén tién ¢ thudn ;7 142 1059 1329 1159
phoi trong ky
C phiéu quy 231 231 231 231 231 dg&el‘:yva tuong duong tién 836 710 852 1910 3240
Vén khic 100 204 328 463 608 Ticn va twong dwong 710 852 1910 3240 4399
tién cuoi ky
VON CHU SO HU'U 6194 6310 6422 6603 6753
Loi ich ¢b dong thiéu
s6 0 0 0 0 0 ROE 10% 11% 13%  14%  14%
TONG NGUON VON 2508 2065 2147 2160 2204 ROA

6%

8%

10% 10% 11%
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PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

Béo céo nay va/hoic bat ky nhan dinh, théng tin nao trong bao céo nay khéng phai la cac 1oi chao mua hay béan bat ky mot san pham
tai chinh, ching khoan nao dwgc phan tich trong bao céo va ciing khong 1a san pham tr van dau tu hay y kién tur van 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 la mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao cio phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong béo co sau thoi diém béo cao nay
duoc phat hanh.

Béo cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoac toan bo ndi dung bao cao va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khéch vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Trinh Viin Ha
Trudéng phong Phén tich Nghién cuu Phoé truong phong Phén tich Nghién ctu Chuyén vién Phén tich
tmhoang@vcbs.com.vn Ihathi@vcbs.com.vn tvha@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Tang 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-24) -393675- S6 may l¢: 18/19/20
Chi nhanh H6 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 - Sé may lé: 104/106
Chi nhanh Pa Ning Téng 12, s 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-236) -33888991 - S6 méy lé: 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 Nguy&n Luong Bing, KDT Phu My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-28)-54136573
Phong Giao dich Giéang Vo Téng 1, Toa nha C4 Giang V5, Phuong Giang V8, Quéan Ba Binh, Ha Noi.
DT: (+84-24) 3726 5551
Viin phong Pai 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 Dai dién Dong Nai F240-F241 Budng V6 Thi Sau, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Ddng Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Téng trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hdng Bang, Hai Phong
Tel: (+84-31) 382 1630

Phong Nghién ciru va Phéan tich VCBS



http://www.vcbs.com.vn/

