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Danh muc cac tur viét tat

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 Dién lyc Viét Nam

FDP (Field Development Plan)

k& hoach phat trién mo

FID (Final Investment Decision)

Quyét dinh dau tu cudi cung

FMP (Full Market Price)

Gi4 toan phan thi truong dién

GSA (Gas Sales Agreement)

Hop dong mua béan khi

IEA (International Energy Agency)

Co quan Nang lugng Quéc té

LNG (Liquefied Natural Gas)

Khi héa long

MOIT (Ministry of Industry and Trade)

B6 Coéng Thuong

ODP (Outline Development Plan)

K& hoach dai cuong phat trién md

Pc (Contractual Price)

Gi& dién hop dong

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

Hop doéng mua ban dién duoc ki két gitra EVN/EPTC

PSC (Production Sharing Contract)

Hop dong phén chia san phém

PVN (Vietnam Qil and Gas Group)

Tap doan Dau khi Viét Nam

Qc (Contract Quantity)

San luong dién hop dong

Qm (Metered Quantity)

San luong dién nang cta don vi phat dién

SMP (System Marginal Price)

Gia dién nang thi 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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Nganh Dién — Chuyén minh truwdc nhiéu chinh sach

Cap nhét nganh dién 1H2024 va trién vong cudi ném

_Huy dong nhiét dién ti€p tuc tdng manh trong 5T7/2024 nhd vao phuc
hoi cta khu vuc sén xuét. Nhung thay dién cé déu hiéu phuc héi manh

mé khi xac sudt du bao pha La Nina dang ngay cang téng cao.
_ Khéi lugng cong viéc mang xay lap dién ¢ muc cao.
_EVN dugc rat ngdn chu ki digu chinh gia ban & dién
Tinh hinh va trién vong céc loai hinh ngudn dién
1. Dién than &n dinh, nhung ngung phat trién trong dai han
2. Thuy dién — Elnino da qua, Lanina sap dén
3. Dién téi tao va dién khi: Nguon dién cua tuong lai

Co hoi dau tu - POW, REE— Co hdi mai dén ti nhiéu du an tiém ndng
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Cap nhat nganh dién 1H/2024
va trién vong cudi nam

Huy dong nhiét dién tdng manh trong 5 thang dau 2024
nhung dan ha nhiét va nhudng chd cho huy dong tir thay

dién trong nira cudi 2024
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Phan | — Cap nhat nganh dién 1H/2024 va trién vong cudi nam

Tang trwdng tiéu thu dién dat 2 chir s6 trong 1H/2024

Tang trwdng san luong dién va GDP

Tang trwdng tiéu thu dién va chi s6 san xuat cong nghiép (11P)
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e Tang trudng IIP (YoY) e Tang trudng tiéu thu dién (YoY) e T3ng trudng GDP (%)  e=m==T&ng trudng san lugng dién thuong pham (%)

Ngudn: Fiinpro, Shinhan Securities Vietnam Ngudn: Worldbank, EVN, Shinhan Securities Vietnam

Lay k& 7T/2024, san lugng dién thuong pham dat 160.41 ty kWh (+12.7% YoY), trong béi canh hoat dong san xuét cong nghiép cé su phuc hoi
t6t. Cu thé, chisé IIP co mirc cai thién dang ké tir thang 5 véi mtc tang hon 10% YoY.

Chuing t6i ki vong tang trudng san luong dién trong ndm 2024 van bam sat theo ké hoach tang trudng ctia EVN trong 2024 la +8.9%. 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 boi canh nang nong cao ki
luc.
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Phan | — Cap nhat nganh dién 1H/2024 va trién vong cudi nam

Nhiét dién duy tri ti l& huy dong cao trong 5T/2024 — Thiy dién c6 dau hiéu quay trd lai

Ty trong huy dong thuy dién cai thién dang ké tur thang 6 Dw bao xac suat EL Nino ciia NOAA (%)
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Ngubn: EVN, Shinhan Securities Vietnam Ngubn: IRI, Shinhan Securities Vietnam

Trong giai doan 5 thang dau nam, ti trong huy dong nhiét dién than tang manh trong béi canh hién tugng El Nino kéo dai. Cu thé, ty trong huy
dong dién than dat gan 74 ty kKWh, chiém 59% (+39% YoY). Bén canh d6, san luong dién khi sut gidm 16% YoY cting da gdp phan gitp dién
than duoc huy dong & mic cao. Qua thang 6 va thang 7, ty trong huy dong thay dién tang manh tir 17% trong thang 5, [én mic 44% trong
thang 7.

Theo IR, hién tugng El Nino dan qua di va bat dau chuyén qua pha trung tinh vao thang 4, 5/2024. Sau d6, xac suét cho hién tuong La Nina
dang ngay cang tang cao tir thang 6, ki vong san lugng thiy dién sé cai thién cho giai doan 2H/2024.
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Phan | — Cap nhat nganh dién 1H/2024 va trién vong cudi nam

KQKD nhém dién than tang truédng manh trong 1H/2024

KQKD ctia cac DNNY nganh dién 1H/2024 KQKD ctia cac DNNY theo nguon phat dién 1H/2024
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Nguon: Fiinpro, Shinhan Securities Vietnam

* T6ng hop tir 47 Doanh nghiép niém yét nganh dién trén 3 san Nguon: Fiinpro, Shinhan Securities Vietnam

Céc doanh nghiép niém yét nganh dién ghi nhan doanh thu trong 1H/2024 dat 76,200 ty dong (-6% YoY) va LNST dat 2,566 ty dong (-64%
YoY). Trong d6 nhém dién than & nhém duy nhét ghi nhén tang trudng duong véi doanh thu +16% YoY va LNST +10% YoY. Nhom thiy dién
ghi nhan sut giam vé doanh thu -31% YoY va LNST -61% YoY; trong khi d6 nhém dién khi c6 KQKD kém nhét khi doanh thu -48% YoY va LNST
ghi nhan 6. Nguyén nhan két qua kinh doanh c6 su phan hda manh dén tur: (1) Hién tugng EL Nino tiép dién trong 5 thang dau ndm cuing voi
gia than & mirc thdp ho trg cho huy dong san lugng dién than, (2) Cac nha may thly dién phai tich nudic cho mtia cao diém va dugc huy dong
rét thap, (3) Gia khi cao cuing vai sén lugng cac mo khi gidm khién nhiéu nha may dién khi bi huy dong thép.
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Phan | — Cap nhat nganh dién 1H/2024 va trién vong cudi nam

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 - — o024F ——2023 2022 FMP=SMP+ TiléQc TiléQc
SMP CAN CAN Thuy dién Dién than
o 2024 1510 3305  1,8405 98% 70%
1,500 1 2023 17788 293 2,071.8 90% 80%
1,000 - 2022 1602.3 3794 1,981.7 90% 80%
o | 2021 1503.5 150.7 1,654.2 90% 80%
2020 1342.3 63.5 1,405.8 90% 80%
_ T T2 T3 T4 T5 T6 T7 T8 T9 TI0O TN T2 2019 1319 140.9 1,459.9 80% 80%
Ngudn: EVN, Shinhan Securities Vietnam Ngudn: K& hoach van hanh thi truong dién cac nam, Shinhan Securities Vietnam

Trong 6T/2024 gia ban dién trén thi trudng canh tranh dat trung binh 1,473 VND/kWh (-16% YoY). Du ty trong dién than duoc huy dong ki luc,
nhung gid than quéc té trong cung giai doan nay gidm 46% khién gia ban cua dién than gidm theo. Trong khi d6, nhém dién khi dugc huy
doéng rét thap do gi& khi dau vao tang cao.

Theo ké hoach véan hanh thi truong dién ndm 2024, gia SMP tran & 1,510 VND/kWh (-15% YoY), gid CAN trung binh la 330.5 VND/kWh (+12.8%
YoY). Gi4 thi trudng dién toan phan FMP = SMP + CAN = 1,840.5 VND/kWh (-11% YoY).

Chung t6i du phong gia dién trung binh trong 2024 dat khoang 1,152 dong kWh (-17% YoY) dua vao cac gia dinh sau: (1) ty trong huy dong
thay dién dat khoang 30% cho c& nam 2024 do xac suét thdi tiét chuyén qua pha Lanina dan tang cao vao cudi ndm, (2) gid than quéc té
trung binh trong ndm 2024 dat khodng 142 USD/t&n (+11% YoY).
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Phan | — Cap nhat nganh dién 1H/2024 va trién vong cudi nam

Khéi lwgng cong viéc va von dau tw mang xay lap dién & mirc cao

Chiéu dai duong day truyén tai 2023-2030 (km) Cong suat tram bién ap 2023-2030 (MVA)
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Ngudn: K& hoach thuc hién QHD VI, Shinhan Securities Vietnam Ngudn: K& hoach thuc hién QHD VIII, Shinhan Securities Vietnam

Vén dau tv ngudn dién va lwéi truyén tai 2021-2030 (ty USD).
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Nguon: K& hoach thurc hién QHD VI, Shinhan Securities Vietnam
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Phan | — Cap nhat nganh dién 1H/2024 va trién vong cudi nam

EVN dwgc rat ngan chu ki diéu chinh gia ban lé dién, gop phan cai thién hoat dong kinh doanh

Gia ban lé dién binh quan 2010-2023 (VND/kWh) Gia thanh va gia ban dién (VND/kWh)
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Ngubn: EVN, Shinhan Securities Vietnam Ngubn: EVN, Shinhan Securities Vietnam

Ngay 15/05/2024, Quy dinh 05/2024/QBb-TTg vé co ché diéu chinh mitc gia ban & dién binh quan duoc &p dung. Tiéu biéu, EVN dugc phép diéu
chinh gi ban (& thudng xuyén han (binh quan tr 6 thang xuéng con 3 thang), gitip EVN c6 thé kip thdi phdn &nh su thay déi chi phi dau vao gia
béan dién, dac biét trong béi canh gid than du ha nhiét gia khi van duoc neo & mirc khé cao.

Trong ndm 2023, EVN dé 2 [an tang gia ban dién, tang 7.6% so vd&i gia ban cudi ndm 2022; tuy nhién, chi phi san xuét dién binh quéan ctia EVN vao
khodng 2,098 VND/kWh, van cao han 91.3 dong so vdi gid ban. Trudc do, EVN cling cong b6 s6 16 sau thué hon 26,770 ty dong trong nam 2023
tang 29% so vai murc 16 20,747 ty dong nam 2022. Trong 1H2024, EVN chia sé udc tinh so bd 16 thém 13,000 ty dong.

Viéc tang gia dién sé gitp EVN cai thién phan nao tinh hinh san xuét kinh doanh, tra tién nhanh chéng cho nhiéu doanh nghiép san xuét dién, va
day nhanh tién do dau tu du an, dac biét EVN sap phai mua dién tir nguodn dién khi LNG gia cao sap dugc dua vao van hanh. Vi thé chung toi ki
vong gia dién sé con tiép tuc tang trong cac ndm tdi vao khoang 5 — 10%.
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Tinh hinh va trién vong ctia cac
loai hinh nguén dién

1. Bién than 6n dinh, nhung ngung phét trién trong dai han
2. Thuy dién — Elnino da qua, Lanina sap dén

3. bién tai tao va dién khi: Ngudn dién cua tuong lai
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Phan Il — 1. bién than 6n dinh, nhwng ngung phat trién trong dai han

Gia than quéc té duy tri mirc thap, ho tro gia tang nhap khau than trén
Ty 1& than pha tron tang tir 34% (2023) 1én 42% (2024) Gia than bat dau tang khi nhiéu nha may str dung than trén tur
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W Than nhap khéu = Gi4 than 6a pha tron NMND Vinh Téan 2 (nghin déng/tén) - LHS

Gia than 6a NMND Méng Duong 1 (nghin dong/tan) - LHS
e (i4 than Newcastle tai Uc (USD/MT) - RHS
Nguon: TKV, Shinhan Securities Vietnam Nguon: Bloomberg, GENCO3, Shinhan Securities Vietnam

Gia than bat dau c6 xu hudng tang tir dau nam 2023 khi TKV phai nhap khéu thém than dé tron, trong bdi canh kha nang san xuét than ctia
TKV khéng dép Ung kip nhu cau than ctia cac nha may sdn xuét dién than. Qua nam 2024, TKV dat muc tiéu tang khéi luong than nhap khau
khodng 14 triéu tan (+50% YoY) va tang ty & pha tron lén mic 42%. Diéu nay sé gay ap luc én gia than dau vao khi gid than nhap khéu cao
hon than trong nudc. Tuy nhién, véi xu hudng gia than thé gisi dang trong xu hudng gidm, chiing t6i danh gia gia than dau vao van sé & mic
6n dinh nhu hién tai, gitp cac doanh nghiép dién than van duy tri duoc hoat dong kinh doanh hiéu qua.
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Phan Il — 1. bién than 6n dinh, nhwng ngung phat trién trong dai han

Chi con khoang 5,000 MW dién than dugc phat trién dén nam 2030

Cong suat N&m van

(MW) Tinh/Thanh phé hanh Ghi chu
1 NMND Van Phong 1 1,432 Khanh Hoa 2024 Esn\;]én
2 NMND Ving Ang Il 1,330 Ha Tinh 2025-2026
3 NMND Na Duong]l 110 Lang Son 2026 ﬁﬂﬁ%g
4 NMND Quang Trach | 1403 QuéangBinh 2026 ?g:g thi
5 NMND An Khanh - Bac Giang 650 Bac Giang 2027
6 NMND Long Phu 1,200 S6c Trang 2027

Nguon: Ké hoach thuc hién QHD VIII, SSV

V& dai han, dién than khong con duoc tap trung phét trién khi tir nay dén 2030, chi khodng gan 5,000 MW dugc phét trién thém dé nang téng
cong suét dién than 1én 30,127 MW (theo k& hoach thuc hién QHD VIII). Trong d6 2 nha may BOT Na Duong Il va Quang Trach | s& s6m duoc
dua vao hoat dong.

Cac du an dién than bi cham tién do, gap kho khan do thu xép vén ma khong trién khai dugc dén trudc thang 6/2024 sé phai xem xét chdm
dut theo quy dinh phép luét. Bang cht y vao ngay 01/07/2024, B cong thuong da chdm dit hgp dong BOT NMND Séng Hau 2 (2,120 MW) do
van chua khéc phuc dugc viéc thu xép tai chinh cho du an.
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Phan Il — 2. Thay dién — Elnino da qua, Lanina sap dén

Lwgng mua do dugc tai mot s6 tram quan trac cho thay sv cai thién dang ké tir thang 5

Tram Xuén L&c, tinh Péng Nai Tram Pleiku, tinh D&k L4K Tram Dién Bién, tinh Dién Bién
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Nguon: IMHEN, Shinhan Securities Vietnam

Cac ho thay dién tich nwdc cao trong 5T/2024 do bi huy dong thap, bat dau tang phat dién
mua cao diém tur thang 06/2024

Muc nudc cac ho thiy dién so vdi muc nudc chét
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Ngudn: EVN, Shinhan Securities Vietnam
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Phan Il — 3. Dién tai tao va dién khi: Nguon dién cua tuong lai

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

Cong suat cac ngudn dién 2023-2030 (MW)

Cong suat tang thém dién gi6 theo vung 2023-2030 (MW)

200000

TT  Ténving Dién gi6 ngoai khoi (MW) bién gio trén ba (MW)
150000 1 Bac BO 2,500 3,816
100000 2 Béc Trung Bo 0 1,948
50000 3 Trung Trung Bo 500 1,229
4 Tay Nguyén 0 3,062
0
2023 2030 5 NamTrungBo 2,000 2,121
m Nhap khau & phu tai riéng
mThay dién tich nang va pin luu trir R
Dién sinh khai, rac & NLTT khac 6 Nam Bo 1,000 5,720
Dién mat troi tap trung, tw san tu tiéu (khong bao gém dién mat tréi mai nha)
mDién gio, trén bo, gan be, ngoai khoi
m Thay dién (Ién va nhd) 2 o 2
m Nhiét dien khi, LNG, Hydro, linh hoat Tong cong suét 6,000 17,894
Ngudn: K& hoach thuc hién QHD VI, Shinhan Securities Vietnam Nguon: K& hoach thuc hien QHD VI, Shinhan Securities Vietnam

K& hoach thuc hién Quy hoach dién VIII bAm sat muc tiéu Quy hoach dién VIII tap trung phét trién dién gi6 va dién khi LNG dén ndm 2030. Cu thé, voi
muc tiéu cong suat 2030 cda dién khi va dién gio lan luot la 37,330 MW va 27,880 MW, hai ngudn dién nay sé c6 mirc tang trudng CAGR lan luot
khodng 23%/ndm va 29%/nam.
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Phan Il — 3A. Nhiét dién khi — Xu hudng tat yéu cua twong lai

Nhu cau khi cho san xuét dién tang manh — Van hanh mé khi méi va nhap khau khi LNG dang
ngay mét cap bach

San luong khi tiéu thu gidam manh qua cac nam (ty m3/nam) Nhu cau khi cho san xuat dién (ty m3/nam)

30

25

20

2020 2021 2022 2023 2020 2025F 2030F

W San xudt dien W San xudt dam M San xudt cong nghiép m Khi tu nhién trong nudc (ty m3) ® LNG nhap khau (ty m3)

Ngudn: GAS, Shinhan Securities Vietnam Nguon: BS cong thuong, Quy hoach tong thé nang lugng quéc gia 2021 2030, Shinhan
Securities Vietnam

San lugng khi tiéu thu san xuét dién chiém khodng 70% dat 5.1 ty m3 trong 2023 (gidm khoang 8%/nam) do trir lugng khai thac con lai ctia cac
mo khi noi dia dang ngay can kiét. Trong khi nhu cau khi cho san xuét dién duoc du bao tang trudng manh qua cac ném khoang 13% tur 2020~
2030. Vi thé, viéc bd sung nhitng mé khi méi tir nam 2025 va nhap khdu khi LNG dé dap itng nhu cau cho sdn xuét dién la vo cung cap bach.

Theo k& hoach, mét s6 mé khi ndi dia nhu Lan Tay — Lan ©6, Nam Du — U Minh, L6 B,... dang du kién dua vao dong khi dau tién trong 2025 —
2027, néng san luong khai thac khi ndi dia lén khodng 7.3 — 10.5 ty m3 khi/nam.
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Phan Il — 3A. Nhiét dién khi — Xu hudng tat yéu cua twong lai

Cac dv an nhiét dién khi LNG theo ké hoach thyc hién QHD VIII

Cong suédt (MW) Tinh/Thanh phé N&am van hanh Ghi chu

NMD NT3 4 1,624 bong Nai 2024-2025 o

N L Dang thi cong
LNG Hiép Phudc giai doan | 1,200 TP. HCM 2025
LNG Bac Liéu 3,200 Bac Liéu 2027-2028
NMD Son My | 2,250 Binh Thuéan 2027-2029
NMD BOT Son My I 2,250 Binh Thuéan 2028-2029 DPang lap FS
LNG Quéng Ninh 1,500 Quang Ninh 2028-2029
LNG Hai Lang giai doan 1 1,500 Quang Tri 2028-2029
LNG Thai Binh 1,500 Thai Binh 2029
LNG Nghi Son 1,500 Thanh Hoa 2029-2030
LNG Ca Na 1,500 Ninh Thuén 2029-2030 Pang lya chon
LNG Quang Trach Il 1,500 Quéang Binh 2029-2030 chu dau tu
LNG Quynh Lap 1,500 Nghé An 2029-2030
LNG Long An | 1,500 Long An 2029-2030

Ngudn: K& hoach thuc hién QHD VIII, Shinhan Securities Vietnam

M6t s6 mé khi dwgc du kién dwa vao khai thac 2025-2030

M6t s6 du &n mé khi tiéu biéu L6 Trir lugng con lai (ty m3) Tinh trang Du kién dong khi dau tién
Su tu tréng - GD 2B 05.1A 16.01 Dang chd gia han PSC 2026
Nam Du - U Minh 46/07 va 51 4.44 Dang trinh FDP 2026
Ca voi xanh 17-119 124.76 ~ Da phé duyét ODP 2030
Lan Tay - Lan Bo 6.1 3.24 Dang chd gia han PSC 2025
Thién Nga - Hai Ay, 16 12.11 12/11 4.01 Dang trinh FDP Q4/2026
Kim Long, Ac Quy, Ca Voi, Thién Ha va Vang Ben L6B 87.74 Dang chd FID 2027

Nguon: Shinhan Securities Vietnam
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Phan Il — 3A. Nhiét dién khi — Xu hudng tat yéu cua twong lai

Gia khi tw nhién va khi LNG duogc neo & mirc cao

Gia dau Brent va gia khi Singapore FO
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Nguon: EIA, Shinhan Securities Vietnam

Nguon: Bloomberg, B4o c&o cong ty, Shinhan Securities Vietnam

- Gia dau Brent va gia khi Singapore FO [an lugt la co sd tinh toan cho gié khi LNG va gia khi tu nhién. Du da ha nhiét dang ké trong 2023 nhung dugc
du béo s neo & mrc cao, khién cho chi phi phat dién khi tir 2 ngudn khi ndy trénén kha dat do.
Vao thang 5/2024, B cong thuong da phé duyét mic gia tran phét dién khi LNG la 2,590.85 dong/kWh vaéi gid LNG (chua bao gom thué GTGT va

céc chi phi lién quan kh&c) & 12.9702 USD/tr.BTU. Mlc gid nay cao hon 30% gi& ban & binh quan hién tai ctia EVN. Tuy vay, theo tinh toén cta
chiing t6i, cdc nha may dién khi LNG van kho co6 thé van hanh hiéu qua véi mitc gia trén khi tinh dén nhiéu chi phi khac trong khau phat dién.

- Dua vao du phong gia dau Brent clia EIA sé khoang 86 — 88 USD/thung t6i 2030, gia khi LNG sé khodng 12 — 12.4 USD/mmBTU va dugc neo cao
trong thdi gian nay, khién viéc dam phan hgp dong mua ban dién chinh thirc gép nhiéu thach thire. Trudc mat, chiing toi ki vong EVN c6 rét nhigu
dong luc dé nang gia ban (é dién trong thdi gian téi dé co thé chi trd cho dién khi LNG.

€9 Shinhan Securities

Nganh dién 2024
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Phan Il — 3B. Dién tai tao - Co ché mua ban dién truc tiép (DPPA)

Co ché mua ban dién truc ti€p tao co hdi cho nhém dién tai tao

P

M6 hinh Mua ban EVN

dién tryuc tiép qua
ludi dien quoc gia Thanh toan thong qua
thi trudng dién giao

ngay (Rg = Qm*FMP)

Don vi phat dién NLTT

Cac Téng cong ty dién
(hoac don vi dugc ay
quyen)

Thanh toan cac khoan chi phi mua dién
= chi phi dién nang theo gia thi
truong + chi phi sir dung hé théng
dién + chi phi thanh toan bu trir + chi
phi mua dién theo gia ban lé (néu co)

Thanh toan théng qua
hop dong ky han: Re = (Pc
~FMP)*Qc

Khach hang sr dung
dién lon (hodc don vi
ban é dién)

Vao ngay 03/07/2024, Chinh phti da chinh thirc ban hanh quy dinh vé co ché mua ban dién truc tiép gitta Bon vi phét trién dién NLTT v6i Khach hang

st dung dién lon. Co ché mua ban dién gém 2 hinh thirc chinh sau:

1) Mua ban dién truc tiép qua luéi dién quéc gia: bao gdm 3 bén (EVN, Khach hang str dung dién lon, va don vi phat dién NLTT) sé ky két véi nhau
3 hgp dong thanh toan nhu hinh trén. Trong d6: Bon vi phat dién NLTT sé nhan 2 ngudn thanh toan ttr EVN va KH st dung dién 6n [an luot la Rg +
Rc. Trong d6, don vi phat dién NLTT c6 cong suét yéu cau tu 10 MW trd 1én, va Khach hang st dung dién (6n c6 san luong tiéu thu binh quan tur

200,000 kWh/thang tr& [én

2) Mua ban dién qua dudng day két ndi riéng: Hop dong mua ban dién do Khach hang st dung dién lon va don vi phéat dién NLTT tu thda thuan

v&i nhau theo quy dinh tai diéu 22 Luat Bién luc.

Chuing t6i danh gi& co ché DPPA mang lai nhiéu gié tri cho ca kh&ch hang, va don vi phéat dién tai tao. Cu thé, cac don vi phat dién NLTT c6 dong luc tim
kiém khach hang va thda thuan mitc gid phu hop, tang tinh canh tranh cho thi trudng; cac Khach hang str dung dién sé c6 thém ngudn dién xanh trong
hoat dong kinh doanh ctia minh. Co ché DPPA cling la budc dém dé thi truong dién Viét Nam huéng dén thi trudng ban & canh tranh trong tuong lai.

€9 Shinhan Securities
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Phan Il — 3B. Dién tai tao — Udc tinh gia ban dién theo Théng tu 19

Thong tu 19 tao co sd tinh toan gia dién tai tao — hwdng dén su hiéu qua trong dau tu va van hanh

Bang: Mét vai thong s6 dugc quy dinh theo Théng tu 19

T Hang muc Thong s6
| [Ddiséng kinh té

1 Nha may dién mat troi chuan 20 nédm
2 |Nha may dién gi6 chuén 20 nam

Il [Théng s6 van hanh
Hé sé phan bé chuén tuong tng véi dién néng giao nhéan binh quén nhiéu nam theo

\ 1L PY LA PTG g YOI 0.674
ky vong la 75% cta Nha may dién gi6é chuan
Ty l& cac ngudn von trong téng von dau tu ctia Nha may dién mét trdi, dién gi6
chuén (%)

1 [Ty lévén vay 70%

2 [Ty lé vén gop chu sd hitu 30%

3 [Ty lé vén vay ngoai té 80%

4 [Ty lé vén vay ndi té 20%

IV [Thdi gian trd ng binh quéan (n&m) 10 nam

V [Ty sudt lgi nhuan sau thué trén phan v6n gop chti sd htru (%) 12%

VI [Thué suét Theo quy dinh

Nguon: TT19/2023/TT-BCT, Shinhan Securities Vietnam

Thong tu 19/2023/TT-BCT ban hanh quy dinh phuong phap xay dung khung gia phat dién &p dung cho dién mat trdi, dién gi¢ dua trén nha
may dién chuén. Chung toi tién hanh udc tinh gid tran phat dién va IRR cho tirng loai hinh nha méy dién dua vao cac thong s6 yéu cau trong
TT19 va tu gid dinh nhitng thong s6 con lai. Vi thé, gid dién dugc tinh todn thuc té€ cé thé khac so véi tinh toan clia chiing toi

Chung t6i nhan thdy cac thong s6 nhu sudt dau tu, ty 1& huy dong cong sudt, lai vay,... co tac dong rét lon dén gia ban dién. Vi thé, nhig cha
dau tu c6 kinh nghiém dau tu va van hanh nha may dién nhu GEG va REE, hay kha néng huy dong nguon von gia ré nhu PC1 sé s& hitu lgi thé
rat l6n dé van hanh hiéu quéa cac nha may dién.
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Phan Il — 3B. Dién tai tao — Udc tinh gia ban dién theo Théng tu 19

IRR va gia phat dién tinh toan theo D6 nhay gia ban dién cua dién gié trén bo

tung loai hinh Su&t dau tu (ty ddng/MW)

bién gi6 | Diéngio | Dién mat He <& 31 33 35 37 39
trén by | ngoaikhoi| troi e 31% 1,663 1,770 1,877 1,985 2,092
Cong sust (MW) 50 50 50 dony 33% 1,562 1,663 1,764 1,864 1,965
st da e ons | 35% | 1473 1568 1,663 1758 1,853
VND/MW) 35 44 18 sué’gt 37% 1,393 1,483 1,573 1,663 1,753
Ty sust huy dong . 4% 1859, 39% | 1,322 1407 1492 1578 1,663
cong suat
Lai vay 8% 8% 8% Do nhay gia ban dién cua dién gié ngoai khoi
-lC—)V&ll\é/l/Chi”F‘il’(]ji“ e 2% 1.80% 1.80% Sudt dau tu (ty d‘(‘)ng/MW)
suatdau i e <5 40 42 44 46 48
A ; 36% 1,848 1,940 2032 2125 2217
Gia phat dién = FC + h ! ! ! ! !
FOMC (ddng/kwh) 1,663 1:829 1,394 , Yo 38% 1,750 1,838 1,925 2,013 2,100
ong 0
o | 42% 1,584 1,663 1,742 1,821 1,900
(F%hgg/kwm** 228 251 144 su 44% [NS12 1587 1663 1738 1,814
IRR 10% 1% 10%

Nguon: TT19/2023/TT-BCT, Shinhan Securities Vietnam
* Dua vao thong s6 trong thong tu 15 tinh toan gia dién chuyén tiép; cac thong s con lai dugc SSV gia dinh
** Fc: Giad c6 dinh binh quan nha may chuén; FOMC: Gia van hanh va bao dudng cé dinh nha may chuén
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Mot s6 doanh nghiép dién niém yét

Tang trudng

Thoéng tin chung Gi& c& phiéu Chi s6 tai chinh 1H/2024 Pinh gia 24F
i GiaMT .
No Ma Neanh Congsudt Vénhoa | Thigia (VND) Upside | GPM DE ROA ROE |Doanhthu EPS | P/B  P/E
' € (MW) (tyVND) | (VND) *) (%) (%) ® %) (B [GeYoY) (%YoY) K (X
1 VSH Thay dién 356 11,836 | 50,100 51,100 2.0 45.6 09 69 35 | (50.8) (90.7) | 1.7  10.1
2 REE Da nganh 1,091 31,558 | 67,000 76,700 14.5 37.3 0.6 10.3 5.1 (11.5)  (323) | 16 10.9
3 HDG NLTT 444 9,501 28,250 31,470 1.4 56.8 0.9 1.2 4.7 (9.8) (126) | 1.2 6.7
4 POW  Nhiét dién khi 4,208 30,913 13,200 14,800 12.1 10.0 0.8 24 4.6 9.2 (423) | 09 2409
5 NT2  Nhiét dién khi 750 5,801 20,150 19,700 -2.2 0.0 1.4 20 0.9 (43.9) (109.5)| 1.4 7.1

6 QTP Nhiét dién than 1,200 6,615 14,700 16,400 1.6 8.4 2.9 -87 -23 (16.7) (155.5)| 1.1 7.3

7 PPC Nhiétdiénthan 1,040 4104 | 12,800 15100 180 | 372 467 231 97 | 148 422 | 08 69

8 PC1 Xay lap dién 313 8,848 28,450 30,200 6.2 18.8 1.9 53 1.4 765 6,808.7 1.3 12.3
9  GEG NLTT 503 4,282 | 11,950 16,400  37.2 498 17 40 11 193 523 | 0.8 121
10 PGV  Danganh 5,983 24,435 | 21,750 25000 14.9 8.4 29 -87 -23 | (167) (1555)| 1.1 10.6

(*) Gia muyc tiéu (gia tri hgp ly) trong 12 thang t6i
Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam
DU liéu tai ngay 04/09/2024
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Tong cong ty dién lwc dau khi Viét Nam (HOSE: POW)

Giamuctiéu (12 thang) 14,800 VND
Gi& hién tai (12/08/24) 13,200VND
Suétsinhldi (%) 12.1%
VNINDEX 1,276
HNXINDEX 1.7
Vén hoa (ty VND) 30,913
SLCP luu hanh (trieu CP) 2,342
Tu dogiaodich (trieu CP) 470
52-tuan caofthdp (VND) 15,900/10,400
KLGD binh quan 90 ngay (triéu CP) 1272
GTGD binh quan 90 ngay (ty VND) 192
Cédonglon (%) PVN 249
Biéndonggi4 3T 6T 12M
Tuyétdéi (%) 25.6 211 0.7
So véi VNIndex(%) 27.2 189 1.3
1,500 - r 20,000
1000 - ey - 15,000
- 10,000
500 1 L 5,000
O T T T O
%) o} ™ 3
% % v vV
Q Q Q Q
U U U U

VN Index POW VN EQUITY

€9 Shinhan Securities

Duy tri trién vong kha quan trong dai han

POW la cong ty s&n xudt dién co téng cong suét thiét k& 4,208 MW lon thur hai tai Viét Nam ding sau EVN. NGi bat nhét cua
POW la cac nha may dién khi Ca Mau & Nhon Trach 1&2 (t6ng 2,700 MW). Ngoai ra, cac nha may thay dién nhu Haa Na va
Dbakbrinh cting dong gop khoang 8% vao san lugng dién cua POW. Trong nganh nang lugng, POW la mét trong nhitng doanh
nghiép co dinh hudng phat trién pht hgp nhét véi quy hoach dién VIl trong giai doan 2023-2030 vdi linh vuc dién khi LNG.

Quan diém dau tu

bién than: Vang Ang 1 ki vong dat tang truang an tuong trong ndm 2024 vdi san lugng téng 48% YoY va doanh thu téng
16% YoY nha vao: nha may quay trd lai tur ngay 12/08/2023 va hoat dong xuyén suét trong ndm 2024, dién than dugc uvu tién
huy dong cao tir dau nam, gia than giam gitp dién than dé canh tranh hon so véi dién khi.
_Dién khi: Nha may Ca Mau 1&2 du phong tang trudng san luong +10% va doanh thu +14% trong nam 2024 nhd gia van
chuyén khi th&p va nhu cau tiéu thu dién tang cao. NT2 va NT1 c6 k€& hoach huy dong sén lugng thdp hon do gié khi cao.
_Cép nhat tién do NT3 va NT4: NT3 duy kién sé van hanh thir vao thang 10/2024, 6 thang sau NT4 sé dugc dua vao chay tht.
Chuing toi du kién 2 nha may nay lan luot van hanh thuong mai vao gitta ndm 2025 va dau ndm 2026. Ti 1& huy dong cong
sudt du kién khodng 65%, ty & Qc khoang 70%. Hién EPTC dang trinh EVN xem xét hgp dong PPA; tién do goi thau EPC udc
dat 90%. Du kién dong gop vao doanh thu clia 2 nha may l&n luot trong 2025 va 2026 & 18.5% va 46%.
_ Ngoai ra, POW cho biét cac cong ty bao hiém da dong y bdi thuang khoang 1,000 ty ddng cho su ¢ nha may Vang Ang 1.
RUi ro: (1) Ngudn khi dau vao bi thiéu hyt va gia khi, than dau vao & murc cao; (2) EVN kho khan, anh hudng POW chua thu
duoc tien ban dién, (3) Gia khi LNG neo & muc cao khién NT3&4 trién khai cham tién d6 do chua dam phan hop dong PPA.
GSA: Hop ddng mua ban khi gitra bén ban khi va cht moé dé mua khi cung c&p cho bén mua khi. Cu thé, trong trudng hop nay
la POW va GAS dang dam phan.

Nam 2021 2022 2023 2024F 2025F
Doanh thu thuan mang cét 6i (ty VND) 24,561 28,224 28,329 30,928 39,738
LN ttr HDKD (ty VND) 2,459 2,765 1,290 1,219 1,405
Loi nhuan rong cong ty me (ty VND) 1,799 2,061 1,038 1,244 1,393
EPS (dong) 757 871 443 531 595
BPS (dong) 12,228 13,030 13,414 13,943 14,538
OPM 10.0 9.8 4.6 3.9 35
NPM 8.4 9.0 4.5 4.4 4.0
ROE (%) 6.6 7.7 3.8 3.8 4.2
P/E(X) 231 13.1 25.4 24.9 222
PB(X) 1.4 0.8 0.8 0.9 0.9
EV/EBITDA () 8.3 4.7 7.3 9.9 6.9
Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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CTCP Co dién lanh (HOSE: REE)

Nhiéu dv an méi hé trg tang trwdng 6n dinh
_ REE la cong ty hoat dong trong ba linh vuc chinh: M&E (Co dién lanh), Bién va cho thué van phong. Ngoai ra, REE con hoat dong trong

Giamuctiéu (12théng) 76,700 VND linh vuc nudc va bat dong san (BDS). O mang nang lugng, REE s& hitu cac nha may véi cong suét thiét k& [én tai 1091 MW, véi mang bét
i dong san, REE dang cho thué khodng 180,000 m2, vdi ty trong loi nhuén chiém 25%. V6i mang kinh doanh truyén théng co dién lanh, REE

Gia hién tai (12/08/24) 67000VND 1 nha thau co dién lanh hang dau, va 1a nha phan phéi may digu hoa khong khi thuong hiéu Reetech.

Sugtsinh1oi (%) +14.5% Quan diémdautu

VNINDEX 1,276 _Mang co dién lanh: Ghi nhan téng gia tri hop dong ky mdi 3,127 ty dong (g&p 4 lan cung ky). Ki vong doanh thu 2024 dat 3,130 ty dong

+18% YoY) nhd tring thau du &n san bay Lon anh.
HNXINDEX 1.7 (+18% YoY) nhd REE trung thau du &n san bay Long Thanh
V6 hoa (ty VD) 31558 _Maéng béat 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 & &p day cho ndm 2024 khoang 50%. Chung t6i ki vong mang cho thué ghi nhan doanh thu dat 1,278 ty dong (+20% YoY). Ve du

SLCP luuhanh (trieu CP) 471 4n Bd Xuyen: REE cho biét du an bat dong san Bd Xuyén, Thai Binh (gdm 45 can nha thdp tang) da chinh thic khai truong vao ngay
Tudogiaodich (triéu CP) 125 19/05/2024. Cong ty dang ddy manh hoat déng ban hang vdi gia ban khoang 40 — 50 triéu/m2. Chung t6i ki vong ghi nh&n doanh thu lan
52-tuAn cao/thdp (VND) 75,700/44,087 dau cho 2024 va 2025 lan lugt la 725 ty dong va 390 ty dong.
KLGD binh quan 90 ngay (triéu CP) 1.2 _Maéng dién: Ki vong La Nina sé gitp cai thién san luong thay dién, tuy nhién gia ban trung binh ctia nhém nay du kién sut gidm khoang
GTGDbinh quan 90ngay (ty VND) 68 15% do ti 1& huy dong Qc tang tir 90% lén 98% trong nam 2024.
_C&p nhat cac du &n mdi: Nha may thay dién Tra Khic 2 cong suét 30 MW, san lugng trung binh khodng 120 triéu kWh. Chiing t6i dut kién

e . ) nha may sé van hanh vao gitta nam 2027. Nha may thay dién Thac Ba 2, cong sudt 18.9 MW, san lugng trung binh khoang 51.5 triéu kWh

Cédonglon (%) Platinum Victory PTE 349

h&ng nam, du kién van hanh vao dau 2025. Dy &n dién gié Tra Vinh GD 2, Tra Vinh V1-5, V1-6 (cong sust 128 MW). Dy kién van hanh
thuong mai vao Q1/2026.

Biéndonggia 3T 6T 1M _Ruiro: (1) Chinh sach gia ban dién cho NLTT van dua vao gia chuyén tiép; (2) Rui ro EL Nino khién san lugng ctia nhom thay dién giam
sut; (3) Doanh thu tir mang M&E phuc hdi cham hon ky vong; (4) Tién do du an bat dong san cham hon du kién (5) Rui ro thay ddi chinh

Tuyetddi (%) 72 239 22.7 sach chung ctia nganh dién
So véi VNIndex(%) 6.1 225 185 N&m 2021 2022 2023 2024F 2095F
1,400 80000 Doanh thu thuan mang cét 6i (ty VND) 5,810 9,372 8,570 9,468 9,802
1,200 = LN tr HDKD (ty VND) 1,854 3,663 2,954 3,644 3,964
1,000 60,000 Loinhuénrong congty me (ty VND) 1,855 2,693 2,188 2,519 2,795
800 40000  EPS(dong) 4,539 6,588 5,353 6,164 6,839
P BPS (dong) 32,545 37,939 42,375 41,205 40,098
200 20000 opm 31.9 39.1 34.5 38% 40%
0 4 : : : 0 NPM 31.9 28.7 25.5 34% 37%
& & Q> NS ROE (%) 15.0 187 133 17% 16%

Q Q Q Q

I AN I U\ P/E() 11.5 9.4 106 10.9 9.8
P/B (%) 1.6 1.6 1.3 1.6 1.6
N Index REE VN EQUITY EV/EBITDA () 12.2 7.7 7.9 7.3 6.4

Ngudn: Dt liéu cong ty, Bloomberg, Shinhan Securities Vietnam
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Coéng b quan trong

IS T

: o~ X
MUA:Kha nang sinh itrong 12 thang tir15%rd Ién : TiCH CUIC: C3 phidu dutoc theo ddi co vin hda lennhét rong nganh duoc khuyénnghiMUA @ |ﬂ :
GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo dsi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: C8 phiéu dugtctheo i coven héalon hét rong nganh dugckhuyénnghi BAN
/ Théng bao tuan thu

+ Toi/chung t6i, vai tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla t6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chig khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay c6 thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gti toi cho khach hang ctia chung t6i, do d6 khong duogc phép sao chép, chuyén tiép, hay gtti lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cia ching toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan
tich nay va cac tai lieu marketing, dugc c&p chirng chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hoac xuét ban (toan
bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat cir khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
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 ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khon Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc stir dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax: (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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