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ANang luwong “xanh”

Ty suét loi nhuan ctia danh muc dau tu Nang luong "xanh"

Ty su&t lgi nhuan danh muc Ty suét lgi nhuan VN-Index 200 va VN-Index (%)
T -2.00%MoM 1 150
1 +649%YTD 1 +14.15% YTD 100
113 ~ Ve 7 o n e z W S by » 50
Phan héa manh — Nhém dién khi LNG budc dau san sang
0
* FED da manh tay cat giam lai sudt [an dau sau 4 nam, véi mic gidam 0.5%, da md ra -50
budc ngodt dao chiéu chinh sach tién t& tr thét chat sang ma rong. Thi truong ching S88R8883F3I3a88IIAIIITIIIIIIIIII
) , ~ L. . . ” LIOINSTNICEB5YR28IVTNOD RO FTODFONO oI F O
khoan trong nudc (VNINDEX) van duy tri giao dich trong ving 1,200 — 1,290 trong sudt 6 LSRRI ST IFL2Y535899=5829355883% 5
. , e R . 53808 ~-003c06--33588+-53888=-3338c9o
thang qua. Bimg trudc tin hiéu dao chiéu chinh sach tién té tir FED, ching toi ki vong thi
trudng sé don nhan dugce dong tién lon va gitp chi s6 vuat dinh 1,300 trong thoi gian toi.
e ' ’ gt SRR rongalgian Chénh léch  emmm=Ndng lUgng xanh — essV\/N-Index
* Tinh tir dau nam 2024, dianh muc dau tv Nang luong “xanh” c6 ty suét loi nhuan Phan tich danh muc T6ng quan chién lwoc
+6.49% thap hon so vai ty suét loi nhuan ctia VNINDEX la 14.15% do tinh hinh khé khan . 3 . , L
L . Danh VN-Ind Danh muc dau tu Nang luong “xanh” dugc thiét ké
chung ctia nganh dién van kéo dai. Cap nhat Két qua kinh doanh 1H2024, doanh thu thuan anh muc el 5 nhiing c6 phiéu hoat dong trong/lién quan
gidm +9% YoY va lai rong gidm -19% YoY. Nguyén nhan dén tir sén luong thiy dién gidm P/E (x) 21.66 14.22 dén linh vuc nang lugng xanh tai Viét Nam. Chung
déng ké khi thly van khong thuan lgi, gia ban dién trén thi truong dién canh tranh gidm P/B (x) 155 172 toi lwa chon nhiing 6 phiéu trong danh muc vai
h, tinh trang thiéu khi dién ra tram t thigu v hé oia dién cho nhém dién tai ' ’ nhitng tiéu chisau:
manh, tinh trang thiéu khi dién ra tram trong, thi€u vang co ché gia dién cho nhom dién tai Lgi suét c6 tirc 356 193 + Doanh thu tir nganh phy tro, san xuat nang
tao, va chi phi tai chinh téng manh. Trong cudi nam 2024 va 2025, nhém thiy dién ki vong Tang trudng EPS (5Y) (%) 4.00 9.25 lugng xanh déng gbp cht dao trong doanh
duoc hudng lgi khi xac sudt La Nina ngay cang tang cao, gilip cac doanh nghiép nhu PCH, ROE (%) 735 1264 ) tChu ca dczanh Eg,hleP' -, o
REE, HDG va VSH duoc huéng Loi. ac yéu t6 cd ban ving manh, duoc quan tri
) : ~ ROA (%) 4.17 1.99 hiéu qua.
+ Tiémnang tang trudng dai han.
e Pang cha y, nha may dién khi LNG dAu tién tai Viét Nam NT3va NT4 dy kién se duge | 26t 0.91 100 g lang ing dai e
van hanh trong giai doan nay, ki vong sé la chét xtc tac cho téng trudng ctia POW. V&i xu Ty sudt lgi nhuan (1) (%) 415 13:62 Hoang Nam Theo d5i Zalo ot SSV.
hueng d&y manh phat dién dién khi LNG, GAS cting sé duoc hudng oi 1on tir xu hudng nay. 0 lech chuan (%) 20.8 15.78 & (84-28)6299-7603 capmnatbdo cao e A
Ty 56 Sharpe 0.2 0.84 >4 nam.h@shinhan.com [ SR
Khuyén cao hiéu qua dau tu: I 9 e
Loinhuan va dac diém ctia Danh muc dau turdugc tinh todn dura trén cac chimg khoan riéng & trong Danh muc dau turvao ngay bdo céo. ‘EQL/T @):H 1
Chtrngkhoan trong Danh muc dau tu cé thé thay d6i va hiéu susit dau tu trong qué khir khong dam béo loi nhuén trong tuong lai. BSi véi Thong Bam vao hinh hodc quét QR
béo tuan thti va Mién tri trach nhiém, vui long tham khao Phu luc & cudi bao céo nay. D liéu tai ngay 09/10/2024 Ngu()n: SSV, Bloomberg
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CAN (Capacity Add-on Price)

Gi& cong suét thi truong dién

CfD (Contract for Difference)

Hop dong mua béan dién dang sai khac

EPTC (Electricity Power Trading Company)

Coéng ty mua ban dién

ERAV (Electricity Regulatory Authority of Vietnam)

Cuc diéu tiét bién luc

EVN (Vietnam Electricity Corporation)

Tap doan bién lyc Viét Nam

FDP (Field Development Plan)

ké hoach phat trién mo

FID (Final Investment Decision)

Quyét dinh dau tu cudi cing

FMP (Full Market Price)

Gi4 toan phan thi trudng dién

GSA (Gas Sales Agreement)

Hop dong mua béan khi

IEA (International Energy Agency)

Co quan Nang lugng Qudc té

LNG (Liquefied Natural Gas)

Khi héa long

MOIT (Ministry of Industry and Trade)

B6 Cong Thuong

ODP (Outline Development Plan)

K& hoach dai cuong phat trién mé

Pc (Contractual Price)

Gia dién hop dong

PPA (Power Purchase Agreement (signed between EVN/EPTC))

Hop dong mua ban dién dugc ki két gitta EVN/EPTC

PSC (Production Sharing Contract)

Hop dong phan chia san phdm

PVN (Vietnam Qil and Gas Group)

Tap doan Dau khi Viét Nam

Qc (Contract Quantity)

San luong dién hop dong

Qm (Metered Quantity)

San lugng dién ndng cua don vi phat dién

SMP (System Marginal Price)

Gia dién nang thj trudng ap dung cho don vi phat dién trong chu
ki giao dich

TKV (Vietnam National Coal and Mineral Industries Group)

Tap doan Coéng nghiép Than — khoang san Viét Nam
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Cap nhat nganh dién 1H/2024

Tang truwdng san lwong dién san xuat va nhap khau dat 2 chir s6

Tan.gA trudng dién san xuat va nhap khau va chi s6 san xuat cong Tang truwéng san luang dién va GDP
nghiép (11P)
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e Chis& lIP (YOY) e Tang trudng dién san xuét va nhap khau (YoY) ———Téang trudng GDP (%)  =====Tang trudng san luong dién thuang pham (%)
Ngudn: Fiinpro, Shinhan Securities Vietnam Ngudn: Worldbank, EVN, Shinhan Securities Vietnam

Lay k& 9T/2024, san lugng dién san xuét va nhap khau toan hé théng dat 232.6 ty kWh (+10.9% YoY), trong béi c&nh hoat dong sén xuét cong
nghiép co su phuc hoi tét. Cu thé, chi s IIP cé mitc cai thién dang ké tir thang 5 véi mitc tdng hon 10% YoY.

Chuing t6i ki vong tang trudng san luong dién trong ndm 2024 van bam séat theo ké hoach tang trudng ctia EVN trong 2024 a +9%. Tham chi,
trong thdi gian qua, EVN cap nhét k& hoach ca s& cao hon véi sén lugng dién dat 310.6 ty kWh (+10.4% YoY) trong béi cdnh nang nong cao ki
luc.
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Cap nhat nganh dién 1H/2024

Thuy dién c6 dau hiéu quay trd lai

Ty trong huy dong thuly dién cai thién dang ké tir thang 6 Xac suat La nina, Neutral va El Nino tir 04/2024 dén 12/2024 (%)
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m Nhiét dien Thay dien Dien khi = NLTT lNhépkhé’u M laNina mNeutral BELNino
Nguén: EVN, Shinhan Securities Vietnam Nguén: IRI, Shinhan Securities Vietnam

* Trong giai doan 5 thang dau nam, ti trong huy déng nhiét dién than tang manh trong bdi c&nh hién tugng EL Nino kéo dai. Cu thé, ty trong huy
dong dién than dat gan 74 ty kWh, chiém 59% (+39% YoY). Bén canh dd, s&n lugng dién khi sut gidm 16% YoY ciing da gop phan gitp dién than
duoc huy dong & mitc cao. Ké tir sau thang 5, ty trong huy dong thlly dién tang manh tir 17% trong thang 5, 1én gan 50% trong thang 9

* Bén canh do, theo IR], hién tugng El Nino duoc du bao da qua di va chuyén qua pha trung tinh vao thang 4, 5/2024. Sau do, xc suét cho hién

tuong La Nina dang ngay cang tang cao tir thang 6, ki vong san lugng thlly dién sé cai thién cho giai doan 2H/2024.
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Cap nhat nganh dién 1H/2024

Gia ban dién toan phan FMP neo cao dau nam nhung sé giam dan vao cudi 2024

Gia ban dién toan phan FMP trén thi truéng CGM (VND/kWh) Gia dién toan phan FMP va ti l&é Qc qua cac nam (VND/kWh)
2,500 - ——— J024F ———2023 2022 FMP=SMP+ TiléQc Tilé Qc
SMP CAN CAN Thuy dién bDién than
2,000 A
2024 1,510 330.5 1,840.5 98% 70%
1,500 - 2023 1,778.8 293 2,071.8 90% 80%
1,000+ 2022 1,602.3 379.4 1,981.7 90% 80%
500 2021 1,503.5 150.7 1,654.2 90% 80%
_ 2020 1,342.3 63.5 1,405.8 90% 80%
T T2 T3 T4 T5 T6 T7 T8 79 T0 T T12 2019 1'319 140.9 1'4599 80% 80%
Ngudn: Genco3, Shinhan Securities Vietnam Ngudn: K& hoach van hanh thi trudng dién cac ndm, Shinhan Securities Vietnam

Trong 8T/2024 gia ban dién trén thi trudng canh tranh dat trung binh 1,434 VND/kWh (-10.7% YoY). Nguyén nhan do ty trong huy dong thty
dién dang tang dan tir thang 6, va gia than qudc té trong cung giai doan nay gidm han 30% khién gi& ban cuia dién than cling gidm theo. Trong
khi d6, nhom dién khi dugc huy dong rét thép do gid khi dau vao tang cao.
Theo k& hoach van hanh thj trudng dién ndm 2024, gia SMP tran & 1,510 VND/kWh (-15% YoY), gia CAN trung binh la 330.5 VND/kWh (+12.8%
YoY). Gia thi trudng dién toan phan FMP = SMP + CAN = 1,840.5 VND/kWh (-11% YoY).
Chung téi du phong gia dién trung binh trong 2024 dat khoang 1,334 dong kWh (-4% YoY) dua vao céc gia dinh sau: (1) ty trong huy déng thay
dién dat khoang 30% cho ca ndm 2024 do xac suét thdi tiét chuyén qua pha Lanina dan tang cao vao cudi nam, (2) gié than qudc t€ trung binh
trong nam 2024 dat khodng 138 USD/tan (-21% YoY).

2 SSV Research



S

Shinhan

Securities

Trién vong nganh dién tai Viét Nam

Tap trung phat trién dién gi6 va dién khi LNG dén nam 2030

Cong suat cac ngudn dién theo Quy hoach dién VIII (MW) Cong suat cac nguodn dién theo Quy hoach dién VIII (%)
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mmmmm Nhap kh&u & phu tai riéng Thay dién tich nang va pin luu trir m Nhiét dién than/sinh khéi/ amoniac m Nhiét dién khi, LNG, Hydro, linh hoat
mmmm Dién sinh khéi, rac & NLTT khac mm Dién mdt troi tap trung, mai nha, ty san tu tiéu m Thuy dién (lon va nho) | Dién gi6 trén bo, gan bd, ngoai khoi
m— Dién gio, trén bd, gan bd, ngoai khoi mmmmm Thuy dién (lon va nho) W Dién m4t troi tap trung, méi nha, ty san tu tieu m Dién sinh khéi, rac & NLTT khac
I Nhiétfiién Ifhi, Ll\lG, Hydro, linh hoat mmm Nhiét dién than/sinh khéi/ amoniac = Thay dién tich néng va pin luu trar Nhap khau & phu tai rieng
s NHU cau toan quéc (Pmax)
Ngudn: Quy hoach dién VIIl, Shinhan Securities Vietnam Ngudn: Quy hoach dién VIl Shinhan Securities Vietnam

- Tai COP26, Viét Nam da cam két dua mirc phéat thai rong bang 0 trudc ném 2050. Dyra theo muc dich d6, Quy hoach dién VIII @&y manh cong sudt
cé&c nguon dién than thién véi méi trudng hon nhu dién khi va nang lugng téi tao. Cu thé, trong giai doan 2020-2030, ngudn dién tur dién gié trén
bd & gan ba cung dién khi st dung LNG sé duoc ddy manh. Sau ndm 2030, ngudn dién dén tir dién mat trdi sé dugc vu tién phat trién.

- DG vai thay dién va nhiét dién than, hai ngudn nay sé khong dugc uu tién phat trién thém do 90% tiém nang thiyy dién (trén 30MW) da dugc khai
théc va dién than cé phét thai carbon l&n, khong pht hop véi dinh hudng phét trién ctia Chinh phu.
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Cong sudt cac nha may dién ctia nhirng c6 phiéu trong danh muc

Cong suét cac nha may phat dién cua nhing c6 phiéu trong danh muc (MW)
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Nguon: Béo céo cong ty, SSV
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Théng tin chung Ty trong (%) Gia cé phiéu Chi sé tai chinh (*¥%) Pinh gia 24F
St Ma Tén doanh Vénhoa | kytuéc  Kyhien | Thigik Gia Upside ™ YD | NPM  DE ROA ROE | PB  PE
nghiép duoc digu tai (VWND)  MT* %) (%) %) (%) *) (%) (%) ® ®)
chinh (VND)
(ty VND)
ki x
1 REE EaTr?hP Cobien 13,620 10.0 150 | 65600 74500 136  -11 324 | 2561 064 513 1033 | 16 113
2 Gas JongCongtykhi 54, 10.0 150 | 72700 87,300 201  -128 22 | 136 034 1217 1671 | 23 146
Viét Nam - CTCP
3 PCl gg:p Tap Boan 6,558 10.0 150 | 27950 29,400 52  -11 31 | 550 193 182 747 | 18 211
Téng Cong ty bién
4 POW lyc Dau khi Viet 5,987 10.0 150 | 12950 14700 135  -15 142 | 417 137 151 346 | 09 216
Nam - CTCP
5 HDG ggcp TapdoanHa 4 4o 10.0 150 |27,850 33000 185 -28 108 | 3071 089 459 1102 | 29 102
CTCP Thy dién
6  VSH VinhSon - Song 2,451 10.0 83 | 51,000 49500 -29 06 129 | 1818 094 348 686 | 23 243
Hinh
CTCP bién luc Dau _ _ _
7 Ntz R MO 1827 10.0 62 |19650 19500  -08 15 200 | 180 142 094 195 | 14 950
8  GEG CTCPPiénGialai 1,696 10.0 57 | 11,650 14000 202 09 -52 | 677 174 108 400 | 09 355
9 vz CICPTuvanXay 899 10.0 30 | 29850 31,800 65  -28 208 | 401 072 227 424 | 14 337
dung bién 2
0 CNG ﬁ;g’ CNG Viet 545 10.0 18 |35400 35200 06 -7 285 | 373 114 948 1892 | 18 158
* Gia myc tiéu (gia tri hop ly) trong 12 thang tdi Ngudn: SSV Research, Bloomberg
** 5@ lieu 12 thang tinh t6i Q2/2024 Dt liéu tai ngay 09/10/2024

*#%\/6n hoa dugc dieu chinh b free float = Vén hda x ti 1é freefloat
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CTCP Thuy dién Vinh So'n — Séng Hinh

(VSH VN)

Gid myc tiéu (12 thang) 49,500VND
Gia hién tai (03/10/24) 51,000VND
Suétsinhldi (%) -2.9%
VNINDEX 1,282
P/E thi truong (24Fx) 121
Vénhoa (ty VND) 12,048
SLCP luu hanh (trieu CP) 236
Ty do giaodich (triéu CP) 49
Cao nhéat 52 tuan (VND) 53,500
Thép nhét 52 tuan (VND) 41,750
KLGD binh quan 90 ngay (triéu CP) 0.01
GTGD binhquan 90 ngay (ty VND) 1
Hé s3 Beta 0.5
Biéndonggia 3T 6T 12M
Tuyétdéi (%) -36 6.9 13.3
So véi VNIndex(%) -33 5.1 1.3
1,400 - - 55,000
1,300 4 + 50,000
1,200 A
I 45,000
1,100 A
I 40,000

1,000 4

900 | L 35,000

800 T T T 30,000
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Luan diém dau tu:

_ CTCP Thuy dién Vinh Son — Séng Hinh & mét trong nhitng cong ty s& hitu nhirng nha may thty dién (NMTD) c6 cong suét thiét
ké 16n nhét (356 MW) niém yét trén san ching khoan Viét Nam.Trong b&i canh gia ca hang hoa trén thé gidi tang cao trong thdi
gian vlra qua, nhém thay dién dugc hudng loi lon nhét khi co gia thanh sén xuét thap va théan thién moéi truong. Trong khi dién
mat tri va dién gi6 phu thudc nhiéu vao diéu kién thai tiét. Nhiét dién gdp nhiéu kho khan khi chi phi nguyén liéu dau vao tang
manh.

_ Cap nhat KQKD Q2/2024: VSH ghi nhan doanh thu Q2 2024 dat 413 ty dong (-37.3% YoY), va LNST cong ty me dat 67 ty dong
(-74.4% YoY). Ly k& 1H2024, VSH ghi nhan doanh thu 763 ty dong (-51% YoY) va LNST céng ty me dat 69 ty déng (-91% YoY).
Nguyén nhan do san lugng dién 1H2024 dat 841 triéu kWh (-27.8% YoY) bdi anh hudng ctia hién tugng EL Nino. Nhu vay, so vdi
ké hoach doanh thu va LNST cho nam 2024, VSH chi m&i hoan thanh lan luot la 38.8% va 13.65%.

_Mé&c du hién tugng El nino da suy yéu va xac suét La nina ngay cang tang cao cho dén cudi nam 2024 sé h trg cho san lugng
dién cua VSH, nhung ty lé san lugng dién hgp dong cia nhém thly dién téng tir 90% lén 98% khién gia ban trung binh udc
phong sut giam khoang 15%. Bén canh do, ki vong gia ban dién PPA cho nha may Thuong Kon Tum sé dugc phé duyét tang 1én
20% vao nam 2026 so v&i mirc gia trung binh cho giai doan 2021 — 2024 sé giup doanh nghiép quay lai da tang trudng.

VSH sé thanh toan c8 tic dot 2/2023 véi ty 1& 20% bang tién trong thang 9/2024 (thay vi ngay 09/10/2024). Tinh luén ca dot
chi tra c6 tirc dot 11 10%, nhu véy trong 2 ndm gan nhét, VSH da tang ti & chi tra c6 tirc 1én mirc 30% nh& vao hoat dong kinh
doanh tang trudng manh mé. Ching t6i ki vong VSH sé tiép tuc chi tra c6 tic trong khoang 20-30% trong cac n&m toi.

Rui ro: (1) Rui ro dong dat gan nha may TDTKT; (2) Rui ro EL Nino anh hudng san luong dién; (3) Gia ban dién giam sut (4) Gia ban
dién mai cho Thugng Kon Tum bj tri hoan.

N&m 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 1,611 3,085 2,572 1,895 1,961
LN tr HDKD (ty VND) 770 1,945 1,498 810 880
LNST ctia Cong ty me (ty VND) 387 1,265 994 489 619
EPS (dong) 1,660 5,354 4,208 2,068 2,621
BPS (dong) 16,976 21,276 19,450 21,429 20,994
OPM 47.8 63.1 58.3 428 449
NPM 24.0 41.0 386 25.8 31.6
ROE (%) 10.6 28.0 20.7 9.7 12.5
P/E () 17.3 5.9 10.6 24.3 19.2
P/B(X) 1.7 1.5 2.3 2.3 2.4
EV/EBITDA (x) 9.5 4.5 6.8 10.1 9.3

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 09/10/2024
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(REE VN)
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Luan diém dau tu:

_ REE la cong ty hoat dong trong ba linh virc chinh: M&E (Co dien lanh), nang lugng va cho thué van phong. Ngoai ra, REE con hoat dong trong

Gidmuyctiéu(12 thél’lg) 74,500VND linh vuc nudc va bt dong san thuong mai. O mang nang lugng, REE s& hitu cac nha may voi cong sudt thiét k& len tai 1,005 MW, voi mang bat
o . dong san, REE dang cho thué hon 180,000 m2, vdi ty trong loi nhuén chiém 25%.
Gia hien tai (09/10/2024) 65600VND 4 nhat KQKD Q2/2024: REE ghi nhan doanh thu Q2/2024 dat 2,181 ty ddng (+0% YoY), va LNST cong ty me dat 450 ty ddng (-8% YoY). Ly ké
Suétsinhldi (%) +13.6% 1H2024, REE ghi nhan doanh thu dat 4,019 ty dong (-11.5% YoY) va LNST cong ty me dat 835 ty dong (-32.3% YoY). Nguyén nhan cht yéu do:
KQKD méng nang luong sut gidm manh voi LNST 1H2024 chi dat 344 ty dong (-53.3% YoY) do thai tiét khong thuén loi khién san luong thay dién
VNINDEX 1,282 sutgiamnghiém trong.
P/E thi truong (24FX) 121 Mang co dién lanh: Ghi nhan téng gia tri hop dong ky mai 3,127 ty dong (gép 4 [an cing ky). Ki vong doanh thu 2024 dat 3,130 ty dong (+18%
Vén hoa (ty VND) 30,898 YoY) nha REE tring thau dur &n sén bay Long Thanh.
SLCP luu hanh (triéu CP) 471 Mang bét dong san: E-Town 6 da duoc khai truong vao 27/06/2024. Ve gia thué du kién sé dao dong tir 24 USD/m2 dén 29 USD/m2. Gia dinh ty
Tudosiaodich . cp 1& 1&p day cho nam 2024 khoang 50%. Chung t6i ki vong mang cho thué ghi nhan doanh thu dat 1,278 ty dong (+20% YoY). V& du an Bo Xuyén
wdogiaodich (triéu CP) 207 (gdm 45 can nha thdp tang): REE cho biét dur da chinh thirc khai truong vao ngay 19/05/2024. Cong ty dang d&y manh hoat dong ban hang véi gia
Caonhét 52 tuan (VND) 43.9  bankhoang 40 — 50 triéu/m2. Chung toi ki vong ghi nhan doanh thu [an dau cho 2024 va 2025 lan luot la 725 ty dong va 390 ty dong.
Thap nhat 52 tuan (VND) 75,700 Mang dién: Ki vong La Nina s& giup cai thién san lugng thiy dién, tuy nhién gia ban trung binh ctia nhom nay du kién sut gidm khoang 15% do ti
KLGD binh quan 90 ngay (triéu CP) 44,087 le huy dong Qc tang tir 90% lén 98% trong nam 2024.
GTGD binh quan 90 ngay (ty VND) 0.89  _Cap nhat cac du &n moi: Nha may thuy dién Tra Khic 2 cong sudt 30 MW, san lugng trung binh khoang 120 triéu kWh. Ching t6i du kién nha
Hé <& Beta 60 may sé van hanh vao gitta nam 2027. Nha may thly dién Thac Ba 2, cong suat 18.9 MW, san luong trung binh khoang 51.5 triéu kWh héng nam, du
- kién van hanh vao dau 2025. Du an dién gi6 Tra Vinh GB 2, Tra Vinh V1-5, V1-6 (cong sudt 128 MW). Du kién van hanh thuong mai vao Q1/2026.
Biéndonggia T 6 1M Rui ro: (1) Chinh sach gia ban dién cho NLTT van dua vao gia chuyén tiép; (2) Rui ro El Nino khién san lugng ctia nhom thly dién giam sut; (3)
Tuyét dai (%) 79 205 20.5 Doanh thu tir mang M&E phuc hdi chdm hon ky vong; (4) Tién d6 du an b&t dong san cham hon du kién; (5) Rui ro thay dé&i chinh sach chung cua
nganh dién.
So v&i VNIndex(%) -7.5 18.7 8.4
N&m 2021 2022 2023 2024F 2025F
1,400 1 r 80,000 Doanh thu thun (ty VND) 5,810 9,372 8,570 9,246 9,467
1,300 A L 70,000 LN tir HDKD (ty VND) 1,854 3,663 2,954 3,044 3,089
1,200 - LNST ctia Cong ty me (ty VND) 1,855 2,693 2,188 2,346 2,591
1,100 7 - 60,000 EPS(dong) 4,539 6,588 5,353 5,811 6,378
1,000 4 L 50000  BPS(dong) 32,545 37,939 42,375 40,840 39,406
900 OPM 31.9 39.1 34.5 32.9 326
800 ' ' ' 40000 NPMm 31.9 287 25.5 327 35.1
P &b‘ & ROE (%) 15.0 18.7 13.3 12.2 12.1
KU\ PIE() 115 9.4 106 113 103
P/B(X) 16 1.6 13 16 16
~——VN Index REE VN EQUITY EV/EBITDA (x) 12.2 7.7 7.9 7.8 7.0

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 09/10/2024
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CTCP Tap doan Ha bo @
(HDG VN) Shinhan

Securities

Luan diém dau tu:
i idu (12 than 000 HDG tién than la mét doanh nghiép truc thudéc B6 Quéc phong vén da cod danh tiéng trong linh vuc bat dong san vai quy dét giau tiém
Gia muctleu( tha g) 33, VND nang Hién Tap doan Ha Do dang la cha dau tu cta 8 nha may nang lugng, bao gdbm: 5 nha may thuy dién, 2 nha may dién mét troi va 1 nha
Gi4 hién tai (09/10/2024) 27.850VND may dién gioé voi téng cong sudt gan 500MW, dat doanh thu khoang 1,800 ty dong méi nam. Trong 1H2024, doanh thu mang nang luong

chiém 54% t6ng co cdu doanh thu.

Suétsinhldi (%) +18.5%
_ Cép nhat KQKD Q2/2024: HDG ghi nh&n doanh thu Q2/2024 dat 559.7 ty dong (-9% YoY) va LNST cong ty me dat 64 ty dong (+82% YoY).

VNINDEX 1282 Luy k& 1H2024, HDG ghi nhan doanh thu dat 1,398 ty dong (-10% YoY) va LNST cong ty me dat 285 ty dong (-16% YoY). Nguyén nhan do
' KQKD méng nang lugng sut gidm manh bdi tdc dong cua hién tuong El nino.

P/E thi truong (24Fx) 121
Vénhoa (ty VND) 9,367 Méng bt dong san: V6i dur &n Charm Villas, sau khi md ban 240 cén trong 2 dot vao thang 12/2020 va thang 1/2021, dot 3 cta du &n da
SLCP luuhanh (iriéu CP) lién tuc bi tri hoan. Trong 1H2024, HDG chi ghi nhan doanh thu v6i cac san phdm da ban dot 2 1a 399 ty dong (+2% YoY). Ki vong dot 3 cta
U hanh (tricu 336 Charm Villas sé dugc md ban vao dau ném 2025 va ghi nhan doanh thu vao 2025-2026. Dy &n Greenland va Minh Long déu dang vuéng
Ty dogiao dich (triéu CP) 164 mac thd tuc phap ly lién quan dén chuyén d&i quyén st dung ddt thuong mai sang dét ¢. Vi thé, chung t6i ki vong ca 2 du an trén sé chua
Cao nhéat 52 tuan (VND) 48.7 thé m@ ban it nhat la trong nam nay.
Thap nhat 52 tuan (VND) 33,000 _ Mang nang lugng: Doanh thu mang nang lugng 1H2024 dat 762 ty dong (-17% YoY). Ki vong doanh thu mang thay dién sé phuc hoi nhe
KLGD binh quan 90 ngay (triéu CP) 22,182 trong ntra cudi 2024 khi pha EL nino sé yéu dan.
GTGD binh quan 90ngay (ty VND) 5.37 Cap nhat tinh hinh du an: Theo k& hoach thuc hién QHD VIII, HDG sé& dugc trién khai dur an thay dién nhu Son Nham (6.8 MW), Son Linh (7
Hé s6 Beta 135 MW) tai Quang Ngai, dién gio 7A md rong (1MW) va Phudc Hiru (50MW) (2024-2025), Binh Gia (80 MW) (2026-2030). Trong d6: Dy &n thay
e s dién Son Nham (6.8 MW) da hoan thanh cac thd tuc lién quan dén giai phong mat bang, dang trién khai cac goi thau thi cong, du an Phudc
Biéndonggia 3T 6T 1M Hou duoc trao quyét dinh dinh chap thuan chd truong dau tu, va dy an Binh Gia da dudc trao bién ban ghi nho.
Tuyétdsi (%) -12.7 /3 84 Ruiro: (1) Rai ro El Nino kéo dai hon du kién khién san lugng thiy dién giam sat; (2) Thi trudng bt dong san trong tinh trang déng bang dén
So vai VNIndex(%) 124 55 -3.6 cudi 2024 khién maé ban Charm Villa kho khan; (3) Rui ro phap ly lién quan nha may dién méat trdi Hong Phong 4 (sai pham xay dung trén d&t
khoang san) va Infra 1 (d&i tuong khong dugc hudng gia FIT 1): c& 2 nha may c6 nguy co bi gidm gia ban dién.
1,400 - - 34,000 N&m — 2021 2022 2023 2024F 2025F
25,000 Doanh thu thuan (ty VND) 3,777 3,581 2,889 3,068 3,867
1,300 - d LN tir HPKD (ty VND) 1,980 2,049 1,490 1,646 2,282
1,200 1 - 30000 INST ctia Congty me (ty VND) 1,096 1,096 665 905 1,382
1,100 - 28000 EPS (ddng) 3,402 3,258 1,977 2,684 4,053
’ - 26,000  BPS(dong) 13,376 15,768 17,593 9,410 11,617
1,000 1 L 24,000 SPP:\\AA 52.4 57.2 51.6 53.7 59.0
900 - L 22,000 ] 29.0 30.6 23.0 29.5 35.7
ROE (%) 29.2 22.7 1.9 14.2 18.2
800 ' ' ' 20000 prE () 1.8 7.0 12.7 10.2 6.8
10/2023  01/2024 04/2024 07/2024 P/B(X) 30 14 14 29 24
——— VN Index HDG VN EQUITY EV/EBITDA (x) 9.0 5.6 7.2 6.7 5.2

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 09/10/2024
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Tong Cong ty Pién Iwc Dau khi Viet Nam - CTCP S
(POW VN) Shinhan

Securities

Luan diém dau tu:

_POW la cong ty san xuét dién co téng cong sudt thiét k& 4,208 MW [dn thir hai tai Viét Nam dirng sau EVN. NGi bat nhat ctia POW la cac nha

Giamuctigu (12 théng) 14,700 VND may dién khi Ca Mau & Nhon Trach 1&2 (t6ng 2,700 MW). Ngoai ra, cac nha may thiy dién nhu Hua Na va Dakbrinh ciing dong gop khoang 8%
’ ! vao san lugng dién ctia POW. Trong nganh nang luong, POW & mét trong nhitng doanh nghiép c6 dinh hudng phét trién phi hop nhét véi quy
Gia hién tai (09/10/2024) 12.950 VND hoach dién VIl trong giai doan 2022-2030 v&i linh virc dién khi LNG.
O g )
Cap nhat KQKD Q2/2024: POW ghi nhan doanh thu Q2/2024 dat 9,382 ty dong (+11.3% YoY), va LNST cong ty me dat 392 ty dong (gép 3 lan
Sudtsinhloi (%) +13.5% - Cap nnat KQID Q & | 2 ; v dong | : & ¥ dong (g3

YoY. Trong 1H2024, POW ghi nhan doanh thu dat 15.7 nghin ty dong (-1% YoY) va LNST cong ty me dat 678 ty dong (+3% YoY). Chu yéu do séan
VNINDEX 1282 luong dién thuong phdm va gia ban khong tang nhung chi phi G&A va thué gidm gitp LNST cong ty me téng nhe. K& hoach cho nam 2024,
! doanh thu dat 31,736 ty dong (+3.7% YoY), LNST du ki€n 824 ty dong (-31% YoY) va LNST cong ty me dat 929 ty dong (-13% YoY) cao hon LNST

P/E thi truong (24Fx) 12.1 cua toan congty.
Vénhoa (ty VND .
onhoa (tY ) 3032/ _bién than: Ving Ang 1 ki vong dat tang trudng &n tugng trong ndam 2024 véi sdn lugng tang 48% YoY va doanh thu tang 16% YoY do hoat
SLCP lwuhanh (riéu CP) 2,342 dong xuyeén sudt trong nam 2024, dién than dugc uu tién huy dong cao trong 1H2024.
Ty do giaodich (triéu CP) 470 _ Thuy dién: Ki vong doanh thu c& 2 nha may Hua na va Bak Drinh [&n lugt tdng +10% YoY va +15% YoY nhd vao xac suét hién tuong Lanina
Cao nhét 52 tuan (VND) 15,900  ting cao vao cudi nam.
Thép nhét 52 tuan (VND) 10,400 _ Dﬂién !(hi: Nhé mé}/ Ca MaH 1&? du phong tén‘g trudn,g sfm luong +1O‘%2 YoY,vé doanh tbu +14% Yo.\,( tro’ng nam 2024 nho gia van chuyén khi
KLGD binh quan 90 ngay(triéu P 10.84 thdp va nhu cau tiéu thu dién tang cao. NT2 va NT1 c6 ké hoach huy dong san luong thdp hon do gia khi cao.
N . .~ _Cap nhat tién d6 NT3 va NT4: Theo chia sé, toan bo dién tich hon 48 ha dat dé trién khai du an da& duoc giai quyét, va cong tac thi cong con
GTGDbinh quan 0ngay (ty VND) 116 5an 10%. Ngay 04/10 vira qua, POW cing da ki hop dong PPA voi EPTC cho NT3 va NT4. Chung toi dy kién 2 nha may nay [3n luot van hanh
Hé s6 Beta 0.8  thuong mai vao gitta nam 2025 va dau ndm 2026. Ti 1& huy dong cong sudt du kién khoadng 65%, ty 1& Qc khoang 70%. Dy kién dong gop vao
Biéndonggia 3T 6T 12M doanh thu ctia 2 nha may lan lugt trong 2025 va 2026 la 18.5% va 46%.
Ngoai ra, POW cho biét cac cong ty bao hiém da ddng v bdi thudng khoang 1,000 ty ddng cho su ¢& nha may Ving Ang 1.
Tuyétdéi (%) -14.0 14.6 13.1 - eoalr I gy I gy ool g g Y g y VHng Ang
3 Rui ro: (1) Ngudn khi dau vao bi thi€u hut va gia khi, than dau vao ¢ murc cao; (2) EVN kho khan, anh hudng POW chua thu dugc tién ban dién,
So véi VNIndex(%) -13.6 128 1.0 (3) NT3&4 trién khai cham tién do do chua dam phan dugc hgp ddng PPA va GSA
1,400 - 16000 Nam 2021 2022 2023 2024F 2025F
) [ 15'000 Doanh thu thuan (ty VND) 24,561 28,224 28,329 31270 20,051
1,300 - 14‘000 LN tir HPKD (ty VND) 2,400 2,859 1,436 1,674 2,316
1,200 - 13’000 LNST ctia Cong ty me (ty VND) 1,799 2,061 1,038 1,393 1,533
100 1000 EPS (dong) 757 871 443 595 655
! » ‘OOO BPS (dong) 12,229 13,031 13,414 14,007 14,661
1,000 1 S OPM 9.8 10.1 5.1 4.5 3.9
900 F 10000 \py 73 7.3 37 49 43
9000 ROE(%) 6.2 6.9 34 4.2 4.5
800 ' ' ' 8000 P 231 12.2 254 216 19.6
10/2023  01/2024 04/2024 07/2024 P/B(X) 14 0.8 0.8 0.9 0.9
——— VN Index POW VN EQUITY EV/EBITDA (x) 8.3 4.7 7.3 16.8 13.1

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 09/10/2024
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CTCP bién lwc Dau khi Nhon Trach 2

A

Gidmuctiéu(12 théng) 19,500 VND
Gia hién tai (09/10/2024) 19,650VND
Suétsinhldi (%) -0.8%
VNINDEX 1,282
P/E thi truong (24FX) 12.1
Vénhoa (ty VND) 5,657
SLCP luu hanh (trieu CP) 288
Ty do giaodich (triéu CP) 93
Cao nhéat 52 tuan (VND) 26,800
Thép nhét 52 tuan (VND) 18,650
KLGD binh quan 90 ngay (triéu CP) 0.51
GTGD binhquan 90 ngay (ty VND) 9
Hé s3 Beta 0.8
Biéndonggia 3T 6T 12M
Tuyétdéi (%) -11.3 -136 -22.0
So véi VNIndex(%) -11.0 -15.5 -34.1
1,400 - r 27,000
1,300 4 - 25,000
1,200 - - 23,000
1,100 A 21,000
1,000 + 19,000

900 4 I 17,000

800 T T T 15,000

10/2023 01/2024 04/2024 07/2024
e \N [NEX e NT2 VN EQUITY
13

S

Shinhan

Securities

Luan diém dau tu:

_ NT2 la mét trong nhimg céng ty hoat déng trong linh vuc dién khi c6 quy mo on (750 MW), va ap dung nhirng cong nghé co6
hiéu suét t6t nhat tai Viét Nam hién tai. Nha may ctia NT2 nam & khu vuc Nhon Trach, Dong Nai tryc tiép cung cdp nang lugng
cho viing kinh té trong diém phia nam v&i nhu cau 6n dinh. Bang cht y, NT2 c6 stric khoe tai chinh lanh manh véi mirc chi tréd ¢
tlrc hdp dan duoc duy tri nhigu nam lién tuc. NT2 da chi tra 6 tirc 25% trong nam 2023, ching toi ki vong NT2 chi tra 8 tic ty &
14% trong nam 2024.

_ Cap nhat KQKD quy 2/2024: NT2 ghi nh&n doanh thu dat 2,186 ty dong (+0% YoY) va LNST cong ty me dat 122 ty dong (-16%
YoY). Liy k& 1H2024, NT2 ghi nhan doanh thu dat 2,448 ty dong (-44% YoY) va L& rong -36 ty dong (so voi lai 378 ty dong YoY).
Nguyén nhén chu yéu do sdn luong dién bi huy dong thap theo ké hoach ctia AO, v&i s&n lugng trong 1H2024 dat 1.178 ty kWh
(-45% YoY). K& hoach huy déng thap ctia AO c6 thé do san lugng khi cho san xuét dién dang ngay cang gidm cing voi gia khi
dugc neo & murc kha cao. Cu thé, san luong khi k€ hoach duoc Bo cong thuong thong qua cho san xuét dién khi la 4.47 ty m3
(-24% YoY).

_Du phong 2024, dua theo k& hoach huy dong clia AQ, chiing téi ki vong san lugng dién NT2 dat khoang 2.3 ty kWh (-20.6% yoy)
va LNST dat 137 ty dong (-72% YoY) dua vao ki vong gia khi s& ha nhiét trong ntta cudi 2024. Biém tich cyc la tinh trang thiéu
khi s& dugc cai thién hon trong 2025 do su hd trg bdi lugng khi LNG nhép khdu qua cang LNG Thi Vai GD 1. Ngoai ra, ching toi ki
vong NT2 sé nhan dugc khoan dén bu 16 ty gid khodng 177 ty dong trong Q4/2024, phan nao hé tro cho két qué kinh doanh ctia
doanh nghiép.

_ Rui ro: (1) Rui ro thiéu khi, gia khi dau vao neo cao; (2) Rui ro vé hién tuong El nino dang dan suy yéu; (3) Dién khi bj cac dang
nang luong khac canh tranh gay gét. (4) EVN cham thanh toan do khé khan.

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 6,150 8,788 6,386 4,853 6,812
LN tr HDKD (ty VND) 593 950 441 -17 150
LNST ctia Cong ty me (ty VND) 534 883 473 60 221
EPS (dong) 1,778 2,992 1,546 207 766
BPS (dong) 14,706 16,027 15,062 15,065 13,895
OPM 9.6 10.8 6.9 14 3.6
NPM 8.7 10.1 7.4 1.2 3.2
ROE (%) 12.0 19.5 9.9 2.1 7.7
P/E(X) 14.8 9.6 15.8 95 26
PB(x) 1.8 1.8 1.6 14 14
EV/EBITDA (X) 6.1 4.6 5.5 6.4 20.4

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 09/10/2024
SSV Research



Tong Cong ty khi Viét Nam — CTCP S
(GAS VN) Shinhan

Securities

Luan diém dau tu:

_Téng cong ty khi Viét Nam la t&p doan dau nganh trong linh vuc khi tai Viet Nam vai 100% thi phan khi kho, hon 70% thi phan LPG (Liquefied
Petroleum Gas), 50% thi phan LNG (Liquefied Natural Gas). Ngoai ra, GAS s hru 1,500km dudng 6ng khi, 3 nha may xt ly khi, 14 kho chira LPG.

Gidmuctiéu (12 than 87,300VND Hién tai, khi kho, LPG va condensate (khi ngung tu) 1 ba mang kinh doanh chti chét ctia GAS.
gung g
Gia hién tai (09/10/2024) 72,900VND _GAS c6 du dia tang trudng on véi viéc dién khi LNG dong vai tro tru cot trong hé théng dién quéc gia theo quy hoach dién VIII. Hién tai, GAS la
o nha nhap khdu LNG (Liquefied Natural Gas) l6n nhat dong thdi la nha cung cdp c6 thi phan l6n nhét tai Viet Nam. Do nhu cau vé khi ty
p q g g cap p
Suétsinhloi (%) +20.1% nhién/LNG bt dau tir 2024 theo quy hoach 8, GAS sé hudng lgi rat lon va dugc ki vong bat dau tdng trudng manh mé tir nam 2024.
quy g g g g
VNINDEX 1,282 _ Cap nhat KQKD Q2/2024: GAS ghi nhan doanh thu dat 30,052 ty dong (+25%YoY) va LNST cong ty me dat 3,321 ty dong (+5% YoY). Lay k&

672024, cong ty dat doanh thu 53,367 ty dong (+18% YoY) va LNST cong ty me dat 5,833 ty dong (-10% YoY). Doanh thu ctia GAS tang nho

PIE thi truong (247x) 12.1 doanh thu mang LPG tang 51% YoY ( san lugng LPG tang 38% YoY va gia dau FO Singapore tang 13% YoY) va dong gop cua cta mang LNG.
Vénhoa (ty VND) 170,312 Nhung LNST cong ty me gidm do chi phi G&A cao hon 91% YoY do gia tang trich lap lén dén 818 ty dong cac khoan phai thu qua han ctia mot s6
SLCP lwu hanh (triéu CP) 2,343  nha may dién, ngoai ra chi phi tai chinh tang gan 2.5 lan chu yéu do 16 ty gia 181 ty dong (gdp 14 lan YoY) va chi phi lai vay dat 192 ty dong
Tudogiaodich (rieu CP) gg  (¥S%YOY)
Cao nhat 52 tuan (VND) 86,471 _Cap nhat tién d6 mot s6 du an trong diém:
Thép nhéat 52 tuan (VND) 71,569 (1) Budng 6ng thu gom, van chuyén khi mé Su Tt Trang du kién dugc phé duyét FS (nghién ctru kha thi) trudc méc Firstgas (dong khi thuong mai
KLGD binh quan 90 ngay (triéu CP) 128  dautién) 30 thang va du kién hoan thanh 2027. Téng san lugng khai thac 1a 8 ty m3 va ngudn cung hang nam la khoang 1.2 triéu m3
GTGD binhquan 90 ngay (ty VND) 103 (2) Kho LNG Thi Vai Gb 1 cong sudt 1 triéu tdn/nam da dugc khanh thanh vao 29/10/2023, du kién ghi nhan doanh thu vao 2024. Dy kién nang
Hé 53 Beta 0.7 cong suét |én 3 triéu tdn/nam vao giai doan 2, da trinh B cong thuong thadm dinh FS, du ki€n hoan thanh 2028.
Biéndonggia T 6T 12M (3) Tach Ethane tai Dinh C6, du kién trinh lai UBND tinh d€ dugc cdp cht truong dau tu.
Tuyétdéi (%) -5.5 64 -14.2 (4) Dy an kho cang nhap LNG Son My da trinh B6 cong thuong thdm dinh FS, du kién hoan thanh ddng bo v6i tién do nha may dién Son My.
S0 VG VNIndex(%) -5 82 2263 Rui ro: (1) San lugng khi kho sut giam; (2) Gia ban khi trung binh gidm sut; (3) L6 B O Mén di vao hoat dong cham hon dy kién; (4) Gia khi LNG
i : con cao khién nhu cau thap.
1400 - 85000 Nam 2021 2022 2023 2024F 2025F
' ’ Doanh thu thuan (ty VND) 78,992 100,724 89,954 99,027 104,828
1,300 - L 80,000 LN tr HDKD (ty VND) 10,374 17,799 12,906 13,323 13,652
1200 LNST ctia Cong ty me (ty VND) 8,673 14,798 11,606 12,276 12,019
’ L 75000  EPS(dong) 3,630 6,374 4,972 4,977 5,351
1,100 - BPS (dong) 22,246 26,062 27,887 31,506 33,616
- 70,000 OPM 13.1 17.7 14.3 13.5 13.0
1,000 -
NPM 11.0 14.7 12.9 12.4 11.5
900 1 r 85000 ROE(%) 16.8 26.4 18.7 17.9 18.3
P/E (x
800 . . . 60.000 PjB( ) 22.1 13.3 15.2 14.6 13.6
1012023 012024 04/2024  07/2024 ) 36 3.2 2.7 2.3 2.2
———VNIndex =——GAS VN EQUITY EV/EBITDA (x) 12.1 8.0 838 7.9 74

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 09/10/2024
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CTCP CNG Viét Nam S
(CNG VN) Shinhan

Securities

Giamuyctiéu (12 thang) 35200VND  Luandiém dau tu:
o . _CNG la cong ty con clia T8ng cong ty khi Vit Nam-CTCP , hién tai CNG dang chiém linh 70% thi phan CNG (Compressed Natural Gas) toan quéc.
Gia hién tai (09/10/2024) 35400VND  CNG la dang nang lugng than thién vai moi truang dugc chiét xudt tir khi ty nhién dugc nhigu nha san xuat cha y khi can tim mot ngudn nang
. _ lugng thay thé nhirng dang nang lugng co phat thai carbon cao. Hién tai, nha may khi nén ctia CNG dat hon 220 triéu Sm3/ndm & mién Nam va
Suétsinhl (%) 0.6% 110 triéu Sm3 & mién Bac.
VNINDEX 1,282 _ CNG la mot trong nhirng cong ty c6 md hinh kinh doanh than thién véi méi trudng, sttc khoe tai chinh lanh manh di kém véi d6 14 chinh sach ¢8
PJE thi trudng (24Fx) 12.1 tlrc ddi dao. Ngoai ra, CNG ciing cho biét rang ho dang tién hanh da dang hoa cac mang kinh doanh qua chién thuat budc vao thi truong phan
Vén héa () VND! phdi khi LNG cho GAS. Hién tai, CNG d& hd trg PV GAS van hanh tram LNG Thi Vai va kho chira LNG thuong mai. Ngoai ra, cong ty dang cé k&
6nhoa ty VND) 1,243 hoach dau tu co sé ha tang kinh doanh LNG tai mién Bac vdi gia tri ban dau 46 ty dong. Usc phong nhu cau khi tai day la 1ty m3/nam.
SLCP luu hanh (triéu CP) 35 ) " " N " "
o _ Cap nhat KQKD Q2/2024: CNG ghi nhan doanh thu thuan dat 840.3 ty dong (+33% YoY) va LNST cong ty me dat 45 ty (gép 3 lan YoY). Ly ké&
Tudogiaodich (triéu CP) 15 712024, doanh thu thuan dat 1,471 ty dong (-7% YoY) va LNST cong ty me dat 46 ty dong (+24% YoY). Nguyén nhan do tif quy 2/2024, san lugng
Caonhét 52 tuan (VND) 40,050 khi dugc cai thién nha cha mo tang san lugng cdp khi cho cong ty, theo do san luong CNG tai mign Bac dat t6i 60 trieu Sm3 gdp doi so vdi ké
Thap nhat 52 tuan (VND) 25,100 h_o’ach: ,Ngo)ai ra, C’NG qé d§i co gh%tin:giidéu ra cho phu hqp,,cu t;Lé’ giéj.dagvé Q:éu ra dhéuAtinrl duc’?\‘ééo gia d‘é\L,l ?r;g; (tinh theo USD/thiing)
KLGD binh quan 0 ngay (ieu CP) 0.35 gitp gidm anh hudng cda ty gia vi déu chuyén sang don vi USD, gbp phan cai thién bién loi nhuan cda trong quy 2/2024.
GTGDbinh quan 90 ngay (ty VND) 13 _Mang LNMG chinh la d@ngylu’c tang truong dai han cua CNG;CNG du kién tr_ié’n‘khai hop dbﬂr}g mua ban khi LNG véi GAS vdi gia tri hop djf)ng tam
. tinh lén dén 10 nghin ty dong trong 5 ndm. D&t muc tiéu chiém linh 60% thi phan phan phéi LNG thong qua xe bon toan quéc voi muc tiéu tang
HesOBeta 1.0 trudng san luong khi 11-13%/nam
Bigndonggia 37 67 1M NG 6 k& hoach chi tra c6 tirc 12% cho ca nam 2023 va 2024.
Tuyétdsi (%) 0.6 25 155 Ruiro: (1) Rii o gia dau; (2) Rui ro gia khi thién nhién; (3) Nha may CNG tai mien Nam tiem can 100% cong suat thiét ké.
So véi VNIndex(%) 0.9 -4.3 3.4
1,400 - 45000 Nam 2021 2022 2023 2024F 2025F
' ’ Doanh thu thuan (ty VND) 3,058 4,185 3,112 3,062 4,012
1,300 1 = 40,000 LN tir HPKD (ty VND) 105 150 107 115 15
1,200 - - 35,000 LNST ctia Cong ty me (ty VND) 82 118 103 89 90
EPS (dong) 2,060 3,035 2,928 2,235 2,267
1,100 r 30000 Bps (dong) 14,865 16,165 17,159 19,404 21,578
1,000 - - 25,000 OPM 34 3.6 3.4 3.8 2.9
NPM
90 4 20000 ] 2.7 2.8 3.3 2.9 2.2
ROE (%) 14.0 19.6 17.6 11.5 10.5
800 T T T 15,000 P/E (x) 1.3 6.1 9.4 15.8 15.6
10/2023  01/2024  04/2024  07/2024 P/B(X) 16 1.1 1.6 18 1.6
e \IN Index === CNG VN EQUITY EV/EBITDA (x) 24 1.0 3.3 3.2 3.3

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 09/10/2024
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CTCP Tap boan PC1 @
(PC1 VN) Shinhan

Securities

» " - Luan di€ém dau tu:
Gia muctleu (12 thang) 29'4CDVND _PC1 la mot trong nhitng cong ty xay l&p dién co tham nién tai Viét Nam. Hién tai, PC1 dang hoat dong trong 3 mang linh vuc chinh la: xay 18p dién, dau
A . tu dién nang lugng tai tao, va san xudt cong nghiép.
Gia hién tai (09/10/2024) 27,950VND 1 neng e T < B NEIE i
_ Cap nhat KQKD Q2/2024: PC1 ghi nhan doanh thu 3.1 nghin ty dong (+110% YoY), LNST cong ty me dat 62 ty dong (so vi mirc 16 13 ty dong cting ky).
Suétsinhldi (%) +5.2% Lay k& 1H2024, doanh thu dat 5.3 nghin ty dong (+77% YoY), LNST cong ty me dat 143 ty dong (so v&i hoa vén trong cung ky). Nguyén nhan do: (1) Doanh
thu mang xay lap dién va san xudt cong nghiép tang trudng [an luot +75% YoY va 211% YoY chu yéu tir dy an dudng day 500kV mach 3, dong gop tur
VNINDEX 1,282 mang Niken trong 1H2024 so v3i khong co dong gop trong cung ky
P/E thi truong (24FX) 121 Mang xay l&p: Day 1a mang chinh hd trg cho su phuc hdi KQKD ctia PC1 trong 2024. Backlog cho nam 2024 dat 4,237 ty dong (bao gdm ca VAT. Gié tri
V6n hoa (ty VND) 8,692 hop dong ky méi trong ky 2,682 ty dong, backlog dat 4,011 ty déng. Muc tiéu téng ky mai nam 2024 dat 7,500 ty, doanh thu khoang 5,000 ty. Trong tuong
SLCP luuhanh (triéu CP) 311 lai, PC1 ti€p tuc tap trung déu thau cac du an trong tam cua EVN, va ddu thau cac dy an nudc ngoai tai Phillipines.
Tudo giao dich (triéu CP) 238 B Mépg ban dién: Doanh thu 1H2024 Qat 749 ty dong (+12‘%i YoY) do thoi }iét quy 2 2924 thuéan lgi cho sé_n xudt thay dién va dién gi¢ hoat dong én djnh:
. N Du kién nam 2024: Doanh thu phat dién dat gan 1,600 ty dong. Cong ty san sang khdi cong du an thiy dién Bao Lac A 30 MW va Thugng Ha 13 MW khdi
Caonhéat 52 tuan (VND) 31,950 vao qu |”/2024
Thdpnhdt52tuan(VND) 19,739 \ang khai khoang: Doanh thu 1H2024 dat 816 ty ddng (hoan thanh 66% k& hoach nam). Nam 2024 du kién doanh thu trén 1,200 ty dong va trién khai
KLGD binh quan 90 ngay (triéu CP) 3.47 cac tha tuc phat trién dau tu giai doan cac nam tiép theo.
GTGD binh quan 90ngay (ty YND) 85 _Mang bat dong san KCN: Cong ty lién két Western Pacific (30.08% vén ctia PC1) 1H2024 ghi nhan doanh thu 545 ty dong va LNST cong ty me 191 ty
Hé s6 Beta 1.3 dong chti yéu do ban giao mot phan du &n KCN Yén Phong 2A. Ngay 12/07/2024, cong ty dugc cép chi truong dau tu ctia 2 KCN Bong Van V va Yén Lu.
Biéndonggia 3T 6T 1M _Méng bat dong san dan dung: Cong ty tap trung khdi cong du &n Thap Vang sau khi tring d&u gia dat. PC1 tiép tuc nd luc hoan thién thu tuc lién quan
. dén dy an Gia Lam, B&c Tur Liem, Vinh Hung va Binh Céng.
Tuyétdai (%) -11.3 -0.2 -1.7
3 _Ruiro: (1) Rui ro phap ly cua cac du an; (2) Rui ro da dang hoa; (3) Mang xay l&p dién giam tSc khi cac du an dién tai tao chimg lai; (4) Chi phi tai chinh
So v&i VNIndex(%) -11.0 -20 -13.8  cao hon duy kién; (5) Rai ro mang khai thac Nikel bién dong theo gia Niken LME.
1,400 34000 N&m 2021 2022 2023 2024F 2025F
! ! Doanh thu thuan (ty VND) 9,828 8,358 7,803 9,541 10,206
1,300 - 32000 INtrHEKD (ty VND) 859 1,318 1,182 1,278 1,368
1200 - 30,000  LNSTcuaCongty me (ty VND) 695 460 137 468 671
L 28000  EPS(dong) 1,844 1,321 395 1,308 1,632
1,100 L 26000 BPS(@0ng) 15,117 16,451 16,665 15,660 15,125
’ OPM 7 15. 15.2 13.40 13.41
1,000 L 24,000 o 8
900 NPM 7.1 55 1.8 54 7.3
[ 22000 ROE(%) 14.9 8.4 2.4 8.4 10.8
800 + . . . 20,000  PE(K) 16.1 133 72.9 211 16.9
10/2023  01/2024 04/2024 07/2024 P/B(x) 2.0 1.1 1.7 1.8 1.8
EV/EBITDA () 14.3 8.2 9.7 7.9 6.4

e \/N Index

PCTVNEQUITY Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 09/10/2024
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CTCP Dién Gia Lai

(GEG VN)

Gid myc tiéu (12 thang) 14,000VND
Gia hién tai (09/10/2024) 11,650VND
Suétsinhldi (%) +20.2%
VNINDEX 1,282
P/E thi truong (24Fx) 12.1
Vénhoa (ty VND) 4,174
SLCP luu hanh (trieu CP) 358
Ty do giaodich (triéu CP) 146
Cao nhéat 52 tuan (VND) 16,381
Thép nhéat 52 tuan (VND) 11,150
KLGD binh quan 90 ngay (trieuCP) 1.1
GTGD binhquan 90 ngay (ty VND) 16
Hé s6 Beta 0.8
Biéndonggia 3T 6T 12M
Tuyétdai (%) -238 -11.0 -19.3
Sov6i VNIndex(%) -235 -129 -313
1,400 - r 17,000
1,300 - - 16,000
1,200 A 15,000
1,100 A I 14,000
1,000 - F 13,000
900 - I 12,000
800 T T T + 11,000
10/2023 01/2024 04/2024 07/2024

==—=VNIndex === GEG VN EQUITY

S

Shinhan

Securities

Luan diém dau tu:

_ GEG xuét phat diém la mét doanh nghiép thtly dién da dan chuyén d&i thanh mot trong nhitng cong ty trong nganh dién c6 cong sudt l&p dat

dién t&i tao l6n nhét vdi 603 MW da duoc van hanh. Trong do, Thay dién dong gop 90 MW, Bién mat trdi trang trai va &p mai gop 348 MW, bién

gi6 260 MW. Cac nha may dién ctia GEG déu duoc dat & nhirng vi tri d&c dia phu hop cho cac loai hinh dién tai tao. GEG la doanh nghiép dugc

hudng lgi chinh nha dinh hudng tap trung phat trién mang nang lugng tai tao cu thé [a dién gio6 theo chu truong trong QHD VIII.

_Cap nhat KQKD Q2/2024, GEG ghi nhan doanh thu Q2/2024 dat 840 ty dong (+2% YoY) va LNST cong ty me dat 21 ty dong (+133% YoY). Lay ké

1H2024, GEG dat doanh thu 1227 ty dong (+19% YoY) va LNST cong ty me dat 111 ty dong (+52% YoY). Nguyén nhan do déng gop tr nha may

Tan Pht Bong 1 van hanh tir thang 6/2023 va mua gio thuang thuan loi vao cac quy dau nam.

Cap nhat tinh hinh nha may va cac du &n mai:

_Nha may dién gi6 Tan Pht Dong 1 (120MW) van hanh tor Q2/2023 véi gia ban dién 50% murc tran ctia gia chuyén tiép. Cong ty ki vong sé dugc

diéu chinh gia ban mdi bang mutc tran clia gia dién chuyén tiép, va sé dugc dugc hdi t6 khoan tién tuong Ung voi phan san lugng dugc ban voi

gia chuyén tiép.

_ Vi mang dién mat troi: Dy 4n Dirc Hué 2 (49 MW) sé tiép tuc thi céng hoan thién va dua vao van hanh thudng mai.

_Thang 10/2023, GEG dugc cdp chi chuong dau tu nha may san xuét khi Hydro Tién Giang (100 MW)- giai doan 1, str dung dién gi6 dé san xuét

khi Hydrogen. Dy kién san luong dat 5 nghin t&n Hydro/nam, 95 nghin tan oxy/nam va 90 nghin t&n ammonia/nam; téng vén dau tu hon 2,200 ty

dong va du kién van hanh trong 2028. Bén canh do, GEG d& M&A 1 du an thay dién tai D&k Lak (8.6 MW); du an da hoan thién thu tuc phap ly va

du ki€n khdi cong vao dau 2024, van hanh vao quy 4/2025 v&i doanh thu du kién & 36 ty dong/nam.

Rui ro: (1) Rui ro hién tugng EL Nino khién thiy dién gidm san lugng; (2) Rui ro phap ly d6i véi cac du an chua hoan thanh; (3) Bién dong lai sudt

6 thé khién chi phi tai chinh t&ng cao hon dy kién; (4) Co ché gia cho cac du an dién tai tao tuong d6i kho doan
Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan (ty VND) 1,381 2,093 2,163 2,304 2,548
LNt HPKD (ty VND) 653 851 961 244 595
LNST ctia Cong ty me (ty VND) 283 316 137 196 486
EPS (dong) 807 830 329 325 804
BPS (dong) 9,898 10,654 10,866 12,505 12,932
OPM 47.3 40.6 44.4 11.0 23.0
NPM 20.5 151 6.3 9.0 21.0
ROE (%) 8.2 8.1 3.1 33 7.5
PIE(X) 25.9 18.2 39.1 355 14.4
PB(X) 2.1 1.4 1.2 0.9 0.9
EV/EBITDA (x) 13.4 10.8 9.8 7.2 3.7

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 09/10/2024
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CTCP Tw van xay dwng dién 2 S
(TV2 VN) Shinhan

Securities

Luan diém dau tu:

_TV2la cong ty tu van dién lyc hang dau Viét Nam, hoat dong trong 3 linh vurc chinh la: (1) tw van va van hanh nha may dién, (2) gia cong co khi

i <A 5 800 va (3) dau tu ngudn dién. Trong d6 hoat dong tu van dong gop doanh thu lén nhét vai ty trong 86% trong nam 2022. Ngoai ra, EVN dang & ¢
Gia muc tieu (12 thang) 31' VND dong 16n tai TV2 vi thé TV2 c6 loi thé dugc uu tién tham gia vao céc giai doan tir lap quy hoach, khao sat va tu van cac du &n ctia cong ty me.
Gia hién tai (09/10/2024) 29,850VND  Cap nhat KQKD Q2/2024: TV2 ghi nhan doanh thu dat 362 ty dbng (+150% YoY) va LNST cong ty me dat 12 ty dong (-11% YoY). Liy k& 1H2024,
Sudtsinhlds (%) +6.5% TV2 ghi nhan doanh thu dat 601 ty dong (+123% YoY) va LNST cong ty me dat 24 ty dong (+5.4% YoY). Nguyén nhan dén tr ghi nhan doanh thu
k = tlr tu véan thiét k& dudng day 500kV mach 3 kéo dai (Quang Trach — Ph& N&i).
VNINDEX 1,282 _ Nhiét dién Song Hau 2 (cong sudt 2012 MW, vén dau tu 72,000 ty ddng): Da bi Bd cong thuang chdm dt hop ddng BOT do nha dau tu chua
P/E thi truong (24FX) 12.1 hoan tét thu tuc thu x&p vén trudc ngay 30/06/2024.
V8n hoa (ty VND) 2,016 _Cap nhat tién do du an - TV2 hién dau tu, ky két hop dong tu van khao sat va téng thau EPC* véi mét s6 du an l6n nhu:
SLCP wu hanh (tigu CF) 68 (1) Dy &n nhiét dién sinh khGi Hau Giang (cong sudt 20 MW, vén dau tur 875 ty ddng, TV2 s& hitu 10%) dugc khai cong vao cudi 2022. Hien dang
Tudogiaodich (triéu CP) 30 tién hanh khai cong l&p dat két cdu thép Lo hoi s6 1. Dy kién van hanh thusng mai t6 may s6 1 va ghi nhan doanh thu trong trong thang 11/2024.
Caonhét 52 tuan (VND) 53,200 (2) Dy 4n nhiét dien sinh khdi Tra Vinh (cong sudt 25MW, vén dau tu 1,066 ty dong, TV2 sd hiru 10%): Dang trong giai doan lap bao céo kha thi
Thép nhéat 52 tuan (VND) 28,100 (FS) va chudn bj gidi phong mat bang. Dy kién ghi nhan doanh thu trong 2024.
KLGD binhquén S0ngay (triéu CP) 056 (3) Dy an thuy dien Thac Ba 2 (cong suat 18.9 MW, vén dau tu 709 ty dong, TV2 s& hiru 45%): Khai cong vao T10/2022. Viec hoan thanh méc tién
GTGD binh quan 90 ngay (ty VND) 15 do cong tac chuyén dong giai doan 2 la tién dé quan trong dé thuc hién cac khdi luong cong viéc con lai phuc vu cho viéc tich nudc hd chira. Dy
Hé <5 Beta 0.9 kién phat dién t8 may vao Quy 4/2024
Biéndonggia 3T 6T 12M  _Dinh huong trong tuong lai, TV2 sé tham gia téng thau va O&M cac du an Tuabin khi hén hop (TBKHH) va cac du an dién khi LNG.
Tuyétdéi (%) -18.7 206 259 Rui ro: (1) Rui ro phap ly ctia cac du an; (2) Rui ro vé chinh sach gia cho cac du an Nang lugng tai tao tuong déi khod doan; (3) Rui ro thdi tiét co thé
’ anh hudng dén cac du an dién gié; (4) Rui ro nguyén liéu dau vao nhu gia thép
So Vi VNIndex(%) -18.3 225 -38.0 ) e . ,
*EPC: hgp dong thuc hién thiét k& mua sam, xay dung va chay thir nghiém cong trinh.
1,400 - - 60,000 Nam 2021 2022 2023 2024F 2025F
L 55000  Doanhthu thuan (ty VND) 3,629 1,322 1,061 1,215 1,639
1,300 L 50,000 LN tir HPKD (ty VND) 281 57 71 69 95
1,200 L 45000  LNSTcuaCongty me(ty VND) 272 53 53 60 210
L 40000  EPS(dong) 4,025 783 785 886 1,211
1,100 1 | 35000  BPS(dong) 20,380 20,086 19,749 20,652 21,867
1,000 - b 30,000 OPM 7.7 4.3 6.7 59 59
L 25,000 NPM 7.5 4.0 5.0 4.9 5.0
900 1 L 20000  ROE(%) 214 39 39 43 56
800 , , , 15000 PEX 12.0 28.5 48.2 337 24.7
102023 01/2024  04/2024  07/2024 P/B(X) 2.4 1.1 1.9 1.4 1.4
EV/EBITDA (x) 8.9 12.7 21.0 14.7 13.1

VN Index TV2UNEQUITY Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 09/10/2024
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Phu luc — Céng bd quan trong Shinhan

Securities

-

Thong bao tuan thi

+ Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/chiing toi vé cac chu
dé ching khoan va t6 chirc phat hanh duoc thao luan trong bai nghién clru. Hon nira, toi/ching toi cling xac nhan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky
ap luc hodc su can thiép bat hgp li nao tir bén ngoai.

+ Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua kh, vi thé nhitng bién dong gia cd phiéu trong tuong lai cé thé khac voi cac xu hudng da dugc hinh
thanh.

+ Cé&c dt lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién ctru va phan tich vé chirng khoén ctia doanh nghiép, nhung cac quan diém va nhrng udc tinh nay c6 thé
6 sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cting nén phu thudc vao chinh méi nha dau tu.

« Cac dtr liéu nghién ctru va phan tich chi dugc gtti tdi cho khach hang ctia chung t6i, do d6 khong dugc phép sao chép, chuyén tiép, hay guti lai cho cac don vi khac trong moi truang
hop ma chua duoc su cho phép cua ching toi.

Mién trur trach nhiém

+ B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich clia Cong ty Chirng Khoan Shinhan
Viét Nam, cong ty dugc cép gidy phép dau tu cla Uy ban Chirng khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan tich nay va cac tai
lieu marketing, dugc cdp ching chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoac xudt ban (toan bé hoac ting phan) hoac
tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

+ Bao cao nay dugc viét nham muyc dich chi cung cé&p thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hoéc ban hoac khuyén khich mua hoéc ban
bat cr khoan dau tu nao. Khi xay dung ban bao cédo nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cy thé ctia cac nha
dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia c& nhan hodc tu van clia chuyén gia tu véan tai chinh doc lap ctia minh va tuy
theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop khac trong tirng hoan canh. Cong ty Ching Khoan Shinhan Viét Nam khong dam bao nha dau tu se dat
dugc lgi nhuén hodc dugc chia sé lgi nhuan tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac nhan sy cap cao, giam déc va nhan vién
tuyén b6 mién trir trach nhiém véi cac khoan 16 hodc t6n thét lién quan dén viéc str dung toan b hodc mét phan bao céo nay. Thong tin va nhan dinh c6 thé thay déi bat cir luc nao
ma khong can béo trudc va c6 thé khac hoac ngugc vai quan diém duoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chimng Khoan Shinhan Viét Nam. Quyét dinh dau tu
cudi cung phai dua trén cac danh gia ca nhan cta khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dugc st dung nhu la chirng ctr cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

 Ban quyén (© 2020 ctia Cong ty Chirng Khoan Shinhan Viét Nam. B&o c&o nay khong dudc sao chup, nhan ban hodc xudt ban (toan bo hogc tung phan) hoac tiét 16 cho bat ky ngudi
\ nao khac ma khéng dugc su chdp thuan bang van ban cua Cong ty Chirng Khoan Shinhan Viét Nam. /
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