Cong ty Co phan Co dién Lanh (REE: HOSE)

KHA QUAN - Gia muc tiéu 1 nam: 105.300 dong/cp
Gia hién tai (ngay 14/6/2022): 90.500 dﬁng/cp

Thai Gia Hao
haotg@ssi.com.vn
+84 28 3636 3688 ext. 3055

Pong luc tang trudng dén tir mang thay dién

Luén diém dau tu: Ching t6i nang gia muc tiéu 1 ndm cua c6 phiéu REE Ién 105.300 dong/cp
(tlr 86.400 ddng) va 1p lai khuyén nghi KHA QUAN. Chiing toi diéu chinh ting 16% udc tinh
LNST cua ¢ dong cong ty me (NPATMI) 1én 2,4 nghin ty dong (+27% so v6i cung ky) nho
mang thay dién. Theo dy thao cua Quy hoach phat trién dién 8, yéu cau cong suat dién gio 1
13.616 MW trong ndm 2025, do d6 van con khoang 7.180 MW sé dugc phat trién. REE Ia ing
vién tiém nang vai diéu kién tai chinh viing chdc va dugc xép hang tin nhiém cao.

Ngay 14/6/2022
NGANH TIEN iCH

Cac chi so chinh

Gia tri von hod (triéu USD) 1.349
Gid tri von hod (ty dong) 81311 Bang: Tém t4t chi tiéu tai chinh
S6 ¢6 phiéu uu hanh (trigu) 355
Gia cao/thap nhat trong 52 tuan 100/43,5 Ty dong 2018 2019 2020 2021 2022F
(‘000 VND) ' Doanh thu thuan 5.101 4.890 5.640 5.810 7.478
KLGD trung binh 3 théng 1.224.719 Lgi nhuén gop 1.228 1.246 1.606 2.310 3.580
‘ EBITDA 2.504 2,507 2.662 3.956 5.379
GTGD trung binh 3T (tr USD 4,05
LTI, NPATMI 1784 1639 1628 1855 2353
GTGD trung binh 3T (ty VND) beel Tang trudng NPATMI 29,5% -8,1% -0,6% 13,9% 26,9%
Ty 16 56 htu nudc ngoai (%) 48.82 EPS (VND) 5.005 4598 4.568 5.205 6.622
Ty 16 5@ hitu Nha nudc (%) 4.59 Ty suét c6 titc 5,8% 4,4% 0,0% 2,0% 1,8%
- No/VCSH (x) 0,02 0,3 0,3 0,6 0,4
Nguon: SSi, Bloomberg P/E (¥) 479 65 92 114 131
EV/EBITDA (X) 3,88 5,6 14,9 10 7.4
Bién déng gia co phiéu
o, - Nguon: REE, SSI Research

f 3,500
- 3,000
[ 2,500

Thousands

L 2,000
1,500
1,000
‘ 5

b=
8

NNNNNNNN Ed
- z &
-Vu\ums (share) —Prl:a (VND)

Jul-
Aug-
Nov-

Nguon: Bloomberg

Thong tin co ban vé cong ty

Tién than 1a mot cong ty nha nudc thanh 1ap nim 1977,
REE Ia mét trong nhitng cong ty c6 phan hod va niém yét
dau tién vao ndm 2000. REE hoat dong theo md hinh tap
doan véi 3 chuyén nganh kinh doanh chinh 1a Ca khi — Dién
tt (M&E) cho céc dy én cong nghiép va dan dung, san xuét
diéu hoa (Reetech) va cho thué van phong. REE ciing thuc
hién du tu chién Iugc vao nhiéu cong ty ning lugng
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Tom tat 1/2022
Bang 1: Doanh thu va NPATMI Q1/2022 Dién giai
Doanh thu 2022 % YoY

. KQKD Q1/2022 cao hon nhiéu so vdi ky vong nhé@ mang thay dién, trong khi

at 2045 72,9% KQKD dién than PPG tiép tuc suy giam do c4c van dé ky thuat phat sinh tai nha

M&E + Reetech 349 -38,3% may PL2.

BDS + Cho thué 251 2,3% . L 5 o o

Pién + NuGc 1445 288.3% ° Mang M&E q1/2022 giam mac qU pack!og ne:m %022 (? ml{c 4,6upgh|n, ty dopg do
gia vat liéu xay dung leo thang va thi trudng bat dong san gdp nhiéu thach thitc.

NPATMI 2022 % YoY

Q1 693 66,7%

M&E + Reetech 13 -62,6%

BDS + Cho thué 134 12,6%

Dién + Nué6c 558 101,4%

Nguon: REE, SSI Research

Bang 2: LNST ciia cong ty con va cong ty lién két theo quy Dién giai
LNST %YoY

v anve [awioanve Lo Lauet [agpo Lanat [ Lauen [ aort Loen Loz oz AR

80 -42%

kha quan do van dé ky thuat
phat sinh tai PL2.

243 341 193 | 491 135 280
6 3% @ 5 (1) (2) 30
45 57 23 20 76 51 ?5 64 34 37 18% o Do thiy van thuan Igi, cdc
48 8 99 87 87 121 q220  78% cong ty thy dién thuoc so
SBH! 50 24 82 178 s 84 - 53 41% hitu ciia REE bao gdm: VSH
CHP: 60 (@ (8 167 (5 L TBC, TMP, SBH, CHP ghi nhan
s 19 25 38 45 30 - 24 - 47 29 106% ét o tich cUe S0 VGl Cde.
(21 52 6 76 125% a :

138 120
102 135

162 193

[

HNA 26 (12)

13 o8 6 10 21 36 12 cong ty thay dién khac (nhu
18 8 6 - A - % 61 SJD, HNA, ISH & SHP).
Nguon: REE
Mang thay dién dan dat da tang truéng trong ndm 2022
Biéu do 3: Co cau NPATMI nam 2022 cia REE — mang thily dién sé dan dat da tang truéng
FY22 NPATMI growth
15.0% 32.9% -0.3%
10.0%
5.0%
0.0%
-1.5%
-5.0%
-4.3%
-10.0%
M&E Real est./Office lease Electricity Water supply Total
Nguon: SSI Research
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«  Nhin chung, NPATMI ndm 2022 udc tinh dat 2,5 nghin ty dong (+26,8% so vdi cung ky) nho vao mang thay
dién.

e Myc nudc ho thay dién duy tri @ mitc cao trong Q2/2022, ching toi wdc tinh NPATMI Q2/2022 ciia REE
sé duy tri khoang 690 ty dong (+80% so véi cung ky). Mtc ting truang NPATMI trong Q2/2022 nhd mang
dién tang 3 Ian trong khi mang cap thoat nudc di ngang; va mang cho thué vin phong tang 12% so vai cing
ky, bu lai muc giam 42% 6 mang M&E.

e Dua trén udc tinh Q2/2022 va nam 2022, NPATMI Q3/2022 c6 thé dat mitc trung binh 500 ty dong (+83%
s0 v0i cuing ky) do diéu kign thiy van khong thuén i trong Q3/2021.

Mang thiy dién - Co kha nang tiép tuc hudng lgi tir thoi tiét La Nina trong 6 thang cudi nam 2022

o Theo NOAA va Cuc Quan Iy Khi tuong & Thiy van Vigt Nam, xac xut La Nina tiép dién trong ntra cubi nam
2022 13 khoang 58%-81%.

e VSH: TKT da di vao hoat dong tur ndm 2022 (khoi cong vao Q2/2021). Trong Q1/2022, LNST cla VSH dat
404 ty dong (gap 3 lan so vai cung ky), hoan thanh 41% udc tinh ndm 2022 cua ching t6i. Hién tai, chang
t0i duy tri gia dinh gia PPA cho Thuong mai Kon Tum 1a 1.100 dong/kwh; trong do hé s6 nhan 1,2x c6 thé
duoc ap dung trong mudi nam dau tién dé tra ng (sau do chung t6i ap dung hé s6 nhan 0,8x cho cac ndm
con lai). Rui ro d6i vai gia dinh cta chiing i bao gom viéc diéu chinh hdi to sau khi chét gia PPA. Chiing ti
than trong gilt nguyén udc tinh LNST nam 2022 cho VSH; tuy nhién, két qua hoan toan c6 kha ning vuot udc
tinh néu La Nina tiép dién trong ntta cudi nam 2022.

e Chung t6i gia dinh san lugng tiéu thu va lgi nhudn dat miic kha cao tai cac cong ty thdy dién khac cla REE
(chi tiét bang 6).

Biéu do 4: Thay doi muc nudc hé thiy dién Viét Nam so véi cung ky (m)

Budn ,
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Nguon: EVN, SSI Research
Cap nhéat dén ngay 11/6/2022.
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Biéu dd 5: Kha nang La Nina tiép dién trong nira cudi

nam 2022
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Bang 6: Udc tinh cho cong ty thay dién lién
doanh/lién két cia REE (ty dong)

Thiyy dién

CTCP Thuy dién Thac Ma (TMP)
CTCP Thuy dién Srok Phu Miéng IDICO

(ISH)

CTCP Thay dién S6ng Ba Ha (SBH)
CTCP Thuy dién Mién Trung (CHP) 53 87
CTCP Thuy dién Binh Dién
Nguén: REE, SSI Research

2021F 2022F %YoY
368 501 36%
149 201 35%
32 40 25%
114 147 30%
65%

21 25 20%

Nguon: NOAA

Dién gid — Van con nhiéu du dia dé mé rong cong suat va chd co ché gia méi

o REE sd hitu va van hanh cong suat dién gio 127 MW, bao gom cac du an dién gio 24MW Thuan Binh, 48MW
Tra Vinh, 26MW Phii Lac 2 va 28,9MW Loi Hai 2.

o Van con nhiéu du dia dé mé réng cong suét dién gié nhung thiéu co ché gia méi chinh thitc. Cong suét
dién gio dat lién trén toan quoc tinh dén ngay 3/11/2021 1a 3.980 MW. Van con 2.456 MW cong suét dién
gio trén dat lién khong dap tng dugc thoi han ngay 1/11/2021, do do ching toi dang chd co ché méi. Vai
cong suat dién gio yéu cau 1a 13.616 MW trong ndm 2025, c6 khoang 7.180 MW sé tiép tuc dugc phat trién.
Trong khi chiing t6i chd viéc md rong dién gio trén b, nhung lai thiéu ca ché gida mdi. Chiing t6i chua dua ra
bat ky gia dinh nao vé viéc md rong cong suat dién gio mai cua REE trudc khi ¢6 ca ché gia méi chinh thic
cho cac du an dién gio.

Biéu do 7: Du thao quy hoach dién 8 — van con du dia mé réng cong suat dién gio dén nam 2025
Nationwide power capacity
200,000
150,000 —
100,000 ] =
50,000 [ — e -
— —— .
2020 2021 2025 2030
m Coal-fired/biomass/amoniac ® Gas-fired Large + small hydro m Pumped-storage hydropower
m Onshore wind m Offshore wind m Solar Rooftop solar
M Biomass + others RN m Combined heat (CHP) M Imported
Nguon: Dy théo quy hoach dién 8
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Mang bat déng san & cho thué vin phong — Khdng con khoan thu bat thudng tir VIID trong nam 2022; E-town
6 sé bat dau cho thué vao cudi nam 2023.

NPATMI 2022 tit mang nay sé giam do khong con khoan thu bat thuong tu VIID trong ndm 2022. Trong
Q4/2021, REE ghi nhan 175 ty dong khi thoai von khoi VIID.

Theo DHCD 2022, E-town 6 du kién sé ra mat trong Q4/2023. Etown-6 (40.000 m2 dién tich cho thué) du
kién sé ra mét trong Q4/2023 va sé ting tng dién tich cho thué cua REE tr 133.000 m2 Ién 173.000 m2.
NPATMI mang cho thué van phong nam 2023/2024 udc tinh ting lan Iuot 1a 8%/34% so véi cung ky va chiém
23%/28% NPATMI ctia REE trong nam 2023/2024. Diéu nay c6 thé bu dap mot phan trién vong kém kha
quan ctia mang thay dién khi EI Nino dién ra trong giai doan 2023-2024, theo gia dinh cua chiing toi.

Bat chap trién vong am dam, mang M&E cd thé it tac dong tiéu cuc dén tong NPATMI cta REE.

Nam 2022, NPATMI ctia mang M&E chi chiém 3% tong NPATMI ctia REE. Thi truong bat dong san gép nhiéu
thach thirc va gia vat liéu xay dung leo thang anh huang dén su phuc hoi cua xdy dung khu dan cu va co
dién.

Khoan dau tu cong San bay Long Thanh dang 1a tam diém. Ngay 18/5/2022, Ph6 Thu tudng Phan Vin
Thanh cho biét, viéc giai phong mat bang san bay Long Thanh phai hoan thanh trudc ngay 30/6/2022, trong
khi k& hoach thiét ké/xay dung nha ga sé bat dau vao Q4/2022. REE c¢6 nhiéu kinh nghiém v6i cac du an M&E
nha ga hang khong, do do ching t6i ky vong REE cd thé trd thanh nha thau cho hgp dong M&E san bay Long
Thanh.

Hinh 8: Cac du an M&E cua REE (san bay) Khu vuc Thoi gian thi cong

Sén bay Quang Ninh - nha ga hanh khach Quang ninh 16 thang (11/2017 - 03/2019)

San bay Quoc té Cam Ranh - nha ga hanh khach Khanh Hoa 15 thang (02/2017 - 05/2018)

San bay quoc té Da Nang - nha ga hanh khach Pa Néng 17 thang (04/2016 - 09/2017)

Cang hang khong quéc té Tan Son Nhét - nha ga hanh khach T2 (md rong) TP.HCM Giai doan 1: 17 thang (05/2015 - 10/2016)
Séan bay Quoc té Noi Bai - nha ga hanh khach T2 Ha noi Giai doan 2: 13 thang (07/2017 - 08/2018)
Séan bay Can Tho - ga hanh khach Can Tho 28 thang (08/2012 - 12/2014)

Séan bay Qudc t& Tan San Nhat - nha ga hanh khach TP.HCM 21 thang (03/2009 - 12/2010)

San bay Lién Khuong - nha ga hanh khach Lam déng 34 thang (11/2004 - 09/2007)

San bay Qudc t& Noi Bai - nha ga hanh khach ~ Hanoi ~ 24 thang (12/2007 - 12/2009)

Nguon: REE

Bang 9: Tém tat dinh gia

Tom tat dinh gia

Gia tri FY22 NPATMI (ty dong) P/E muc tiéu (x)  Gia tri (ty dong)

DCF

116.221 70% M&E 70 10 698

SOTP 79.358 30% Tién tich

Gia muc tiéu 105.300 Dién than 46 11 505
Tang gia 21,6% Thay dién 1.127 13 14.650
Cung cép nudc 268 11 2.953

Dién mat troi 371

Dién gio 836

P/E 2022 15,9 Cho thué 532 15 8.190
PEG 2022 0,6 Téng cong 28.204
355.402.569

Gia co phiéu 79.358

Nguon: SSI Research
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Chung t6i diéu chinh giam P/E muc tiéu cho mang M&E tir 12x xudng 10x, khi tinh dén nhitng thach thitc cla
thi trudng bat dong san trong nudc.

Nang P/E muc tiéu cho mang thay dién tir 12x 18n 13x, dé phan anh diéu kién thuy van thuan l0i vai hién
tugng La Nina.

Chiing t6i diéu chinh tang 16% udc tinh NPATMI nam 2022 18n 2,4 nghin ty dong (+27% so vGi cung ky),
nhd mang thay dign. Chung t6i nang gia muc tiéu 1 nam doi vei c6 phiéu REE 1én 105.300 dong (it 86.400
dong), voi tong mitc sinh 10 1a 22% va PEG ndm 2022 12 0,6x.

Rai ro giam doi voi khuyén nghi:

Nhitng thay ddi bat ngd vé diéu kién thuy van c6 thé anh huong dén san luong tiéu thu.

Nhu cu dién yéu hon du kién co thé anh huong dén san lugng tur cac du an ndng lugng téi tao co gia FIT
cao, ddc biét la dy an dién gi6 Tra Vinh  miic 9,8 USD cent / kwh.

Hién tai, chung t6i gitt nguyén gia dinh gia PPA cho Thuong mai Kon Tum 1a 1.100 dong/kwh; trong d6 hé
6 nhan 1,2x c6 thé dugc ap dung trong 10 nam dau tién (sau do ap dung hé s6 nhan 0,8x cho cac ndm con
lai). Rui ro d6i vai cac gia dinh cua chang toi bao gom viéc diéu chinh hoi to sau khi chét gia PPA.

SSI.COM.VN
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PHU LUC: BAO CAO TAI CHINH NAM

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ty dong 2020 2021 2022F 2023F Ty dong 2020 2021 2022F 2023F
Bang can doi ké toan Bao cao két qua kinh doanh
+ Tién va cac khoan tuong duong tién 652 1.831 2.752 4.390 Doanh thu thuan 5.640 5.810 7.478 9.953
+ Pau tu ngan han 1.329 914 914 914 Gia von hang ban -4.034 -3500 -3.898 -6.183
+ Céc khoan phai thu ngan han 3.082 2.987 2.996 3.987 Lgi nhuan gop 1.606 2.310 3.580 3.770
+ Hang tdn kho 808 800 891 1.413 Doanh thu hoat dong tai chinh 222 466 201 255
+ Tai san ngdn han khac 139 275 170 226 Chi phi tai chinh -475 -707 -876 -930
Téng tai san ngén han 6.009 6.806 7.722  10.930 Thu nhap tir cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 51 37 34 45 Chi phi ban hang -83 -85 -71 -119
+ GTCL Tai san ¢o dinh 2585 16.0568 15.318 14.199 Chi phi quan ly doanh nghiép -284 -370 -362 -487
+ Bét dong san déu tu 1.773 1.570 1.413 3.400 Lgi nhuan ti hoat ddng kinh doanh 1.901 2.387 3.334 3.418
+ Tai s&n dai han dé dang 276 406 1.329 133 Thu nhép khéc 22 13 126 159
+ Dau tu dai han 9.287 6.261 6.735 7.227 Loi nhuén trudc thué 1.924 2.400 3.460 3.577
+ Tai san dai han khac 550 688 549 690 Lgi nhuén rong 1.714 2.135 3.019 3.144
Tfing tai san dai han 14522 25.021 25.378 25.695 Lgi nhuan chia cho co dong 1.628 1.855 2.353 2.555
Téng tai san 20530 31.827 33.100 36.625 Loi ich c6 dong thiéu sb 85 280 665 590
+ No ngén han 3.443 4.062 4.618 5.970
Trong do: vay ngdn han 1.265 1.234 1.784 1.489 EPS co ban (VND) 4.568 5.205 7.615 8.267
+ Ng dai han 4874  11.407 9.600 9.123 Gié tri s6 sach (VND) 36.938 42901 49.056 55.723
Trong do: vay dai han 4335 10.740 8.861 7.970 C4 titc (VND/cG phiéu) 0 1.000 1.600 1.600
Téng ng phai tra 8318 15469 14.218 15.093 EBIT 2340 3063 4336 4507
+ Vbn gop 3.101 3.101 3.101 3.101 EBITDA 2.662 3.956 5.379 5.805
+ Théng du von cd phan 1.050  1.050  1.050 1.050
+ Lai nhudn chua phan phoi 7.115 8.964 10.823 12.883 Tang truong
+ Quy khac 947 3.243 3.908 4.498 Doanh thu 15,3% 3,0% 28,7% 33,1%
Vén chi s& hitu 12213 16.358 18.882 21.532 EBITDA 6,2% 48,6% 36,0% 7,9%
Téng ng phai tra va vonchi sé hitu 20.530 31.827 33.100 36.625 EBIT 0,7% 30,9% 41,6% 3,9%
Lgi nhuén rong -0,4% 24,6% 41,4% 4,2%
Luu chuyén tién té Von chu sd hitu 10,0% 33,9% 15,4% 14,0%
Dong tién tur hoat dong kinh doanh 613 1.525 2.606 3.834 Von diéu 16 0,0% 0,0% 0,0% 0,0%
Dong tién t hoat dong dau tu -827  -2.013 138 -515 Téng tai sén 4,6% 55,0% 4,0% 10,7%
Dong tién tur hoat dong tai chinh -674 1.667 -1.823  -1.681
Luu chuyén tién thun trong ky -888  1.179 921  1.638 Dinh gia
Tién déu ky 1.540 652 1.831 2.752 PE 9,2 11,4 13,4 12,4
Tién cubi ky 652 1.831 2752  4.390 PB 13 11 1 09
Gia/Doanh thu 3,1 3 2 1,5
Cac hé so kha nang thanh toan Ty suét c6 tic 0,0% 2,0% 1,8% 1,8%
Hé s6 thanh toan hién hanh 1,74 1,68 1,67 1,83 EV/EBITDA 15,2 10,3 7,5 7
Hé s6 thanh toan nhanh 1,47 1,41 1,44 1,56 EV/Doanh thu 7,2 7 54 4.1
Hé s6 thanh toan tién mat 0,58 0,68 0,79 0,89
Ng rong / EBITDA 17 191 152 0,97 Céc hé sb kha ndng sinh 10
Kha ndng thanh toan i vay 5,62 4,62 4,95 4,85 Ty suét lgi nhuan gop 28,5% 39,8% 47,9% 37,9%
Ngay phai thu 73 106,3 102,2 92,1 Ty suét lgi nhudn hoat dong 38,2% 50,8% 54,1% 41,5%
Ngay phai tra 52,6 67,4 65,3 56,1 Ty suét lgi nhuan rong 30,4% 36,8% 40,4% 31,6%
Ngay tdn kho 81,2 83,8 79,2 68 Chi phi ban hang/Doanh thu thuén 1,5% 1,5% 1,0% 1,2%
Chi phi quan ly/Doanh thu thuén 5,0% 6,4% 4,8% 4,9%
Co cau von ROE 14,7% 14,9% 17,1% 15,6%
Vén cha s¢ hitu/Tong tai san 0,59 0,51 0,57 0,59 ROA 8,5% 8,2% 9,3% 9,0%
Ng phai trd/Téng tai san 0,41 0,49 0,43 0,41 ROIC 12,1% 11,8% 13,1% 13,1%
Ng phai tra/Vén chi s& hitu 0,68 0,95 0,75 0,7
Ng/Vén chil s6 hitu 0,3 0,56 0,37 0,19
Ng ngdn han/Vén cha sd hitu 0,1 0,08 0,09 0,07
Nguon: REE, SSI Research
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong truc tiép hodc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong béo cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cla thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi truang trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém ndng giam gia I6n hon hodc bang 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao céo khong co bét ky thong tin nhay cam vé gia chua cong b6 nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét kj cang va cdn than va dua trén thong tin t6t nht ching t6i dugc biét, va theo y kién ¢4 nhan cla
chung t6i 1a hop Iy trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat i lic nao ma khéng can thong béo.
B4o c4o nay khong va khong nén dugc giai thich nhu mot 10 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cta SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan clia cac cong ty dugc dé cap
trong bao cao nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang du tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong dugc cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé

Phan tich co phiéu KHCN

Chién lugc thi trudng

Pham Luu Hung

Phé Giam doc

hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh
Chuyén vién phan tich Vi mo

trinhttv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich ky thuat

Ngd Thi Kim Thanh

Chuyén vién phan tich cao cip
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phén tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Phan tich Nganh Tién tich

Nguyén Ly Thu Nga

Chuy@n vién phan tich cao cap
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phén tich cao cap
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Dt ligu

Luang Bién Nhan Quyén
Trudng phong Chién lugc Dau tu
quyenlbn@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Thai Gia Hao

Chuyén vién phén tich cao cip
haotg@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3055

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

SSI.COM.VN

Visit SSI Research on Bloomberg at
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Trang 8



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
mailto:phuonghv@ssi.com.vn
mailto:nganlt@ssi.com.vn
mailto:thanhntk@ssi.com.vn
mailto:nganlt@ssi.com.vn
mailto:tamntd@ssi.com.vn
mailto:tranglh@ssi.com.vn
mailto:tamntd@ssi.com.vn
mailto:quyenlbn@ssi.com.vn
mailto:haotg@ssi.com.vn
mailto:tanntk@ssi.com.vn

