SHINHAN SECURITIES

Ngay 2 thang 12, 2022
INang luvong “xanh”

§  -0.229% Mom 1 +2.11 MoM

¥ .18.06% YTD 3 -294%YTD

e Thitwdng tiép tuc lao déc trong nira dau thang 11 trwéc ap luc ban gidi
chép & cac ma chirng khoan bat dong san nhw: PDR, NVL... Sau dé thi
trwong dan dn dinh lai va phuc hdi trong ntra sau thang 11. S liéu lam phéat
tich cwe hon ky vong cling véi viéc FED phaét tin hiéu sé gidm téc do ting
lai suét trong thoi gian téi da gidp thi triéng chirng khoén toan cAu lay lai
s&c xanh. Trong nwéc, cac co’ quan chirc ndng ciin nhw Tha twdng da lay y
kién nham khoi théng dong vén hd tro' thi trwong bat dong san, trai phiéu
doanh nghiép.

e Danh muyc dau tw Nang lwong “xanh” trong thang qua c6 ty suét loi
nhuan & murc -0.22%. Mét s6 ma trong danh muc nhw CNG (-8.89%
MoM), TV2 (-9.82% MoM) la nhiing doanh nghiép c6 ty suét loi nhuan thap
nhat danh muc khi chua thé phuc héi cting nhip véi thi trwdng sau nhip diéu
chinh dau thang 11. Hién tai quy hoach dién VIIl van chwa dwoc Chinh phi
thong qua nhw ky vong. Do vay, véi quan diém than trong, ching toi tam
thdi dwa TV2 ra khéi danh muc dau tw Nang lwong “xanh” do mang thau
EPC ctia doanh nghiép du kién s& chwa thé phuc hdi trong ndm t¢i nhw ky
vong.

 Trong ndm 2023, tiéu thu dién qudc gia dw kién sé tiép tuc tang trwéng
trén 8%. Nhom nganh nhiét dién khi (POW, NT2) dwoc ky vong sé huy
déng voi ty 1é cao hon khi trang thai La Nina qua di gitip két qua kinh doanh
tich cwe hon cac nhém dién khac. Bén canh do, néu nén kinh té toan cau
roi vao suy thodi thi nhitng ¢ phiéu mang tinh phong tha véi lwong tién
mat doi dao, ty & no thap va ¢b tire 6n dinh sé 1a noi tri &n clia dong tién.
Khuyén céo hidu qua dau tur

Loi nhun va d3c diém cia Danh muc dau tu dugc tinh toan dua trén cac chitng khoan riéng 1 trong Danh muc diu turvao ngay bo cdo. Chitng khoan

trong Danh muc du tw c6 thé thay diva hiéu suat dau tu trong qué khi khong dédm béo lofi nhuan trong turong lai. D8I véi Théng bao tuan thliva
Mién trir trach nhiém, vui long tham khao Phu luc & cudi bao cao nay.
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Ty suét lgi nhuan cua danh muc dau tw Nang lwong "xanh" va VN-Index (%)
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Cong suat cac nguodn dién theo dw thao dién VI (MW)
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Cong suat cac nguoén dién theo dw thao dién VIII (%)
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Nguén: Du thao dién VIII, Shinhan Securities Vietham

Nguén: Duw thdo dién VIII, Shinhan Securities Vietnam

» Tai COP26, Viét Nam d& cam két dwa mirc phét thai rong bang 0 trwéc ndm 2050. Dya theo muc dich do, dw thdo dién VIl dy manh cong suét cac ngudn

dién than thién véi méi trudng hon nhw dién khi va néng lwong téi tao. Cu thé, trong giai doan 2020-2030, ngudn dién tir dién gio trén b & gan bé cling dién

khi str dung LNG sé& dwoc ddy manh. Sau ndm 2030, ngudn dién dén tir dién mat trovi sé dwoc wu tién phét trién.

 Ddi véi thiy dién va nhiét dién than, hai ngudn nay sé khong dwoc wu tién phét trién thém do 90% tiém nang thay dién (trén 30MW) da dwoc khai thac va

dién than c6 phét thai carbon I6m, khdng phil hop véi dinh hwéng phét trién clia Chinh phu.
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Ty lé huy déng c4c nguén dién tir thang 1/2021 (%) Xéac suét La nina, Neutral va El Nino tir 8/2022 dén 4/2023 (%)
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Ngudn: EVN, Shinhan Securities Vietnam Ngudn: IRI, Shinhan Securities Vietham

* Ty trong huy dong tir cac ngudn dién tir thang 1 ndm 2021 cho thay thdy dién dwoc EVN huy déng nhér wu tién gia thanh ré va co thly van thuan loi. Thay
dién c6 tinh chu ky dwa theo miia mwa, quy 3 va dau quy 4 thwong la thoi diém thay dién dwoc wu tién huy dong cao nhét khi lwong nude trong cac hd chira
dbi dao nher mua mua.

e Tai Viét Nam, hién twong La Nina da kéo dai tv nam 2020 dén nay, tuy nhién, theo IRl dw bao La Nina sé sém két thic vao dau nam 2023 va trang thai trung

tinh s& ndm vai trd chil dao, khi d6 lwong nwdc clia cac hd chira thiy dién gidm stit so véi ndm 2022.
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Théng tin chung

Gia c6 phiéu
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Chi s6 tai chinh (**) Dinh gi4 23F

st Ma Tén doanh nghiép Vénhéa | Thigia GiaMT* Upside 1M YTD | GPM DE ROA ROE | PB  PE
(ty VND) (VND) (VND) (%) (%) (%) (%) x) (%) (%) x) )

1 VSH CTCPThiydénVinhSon-SongHinh 7,111 | 30,100 47,500  57.8 (117) 49 | 647 09 121 253 | 13 6.9
2 REE CTCPCobiénLanh 26,264 | 73,900 87,477 184  (1.6) 230 | 230 06 103 186 | 15 10.3
3 HDG CTCP TapdosnHapo 7,497 | 30,650 44400 449 18 (447)| 647 10 108 214 | 13 6.3
4 POW L‘;‘T?Cg;‘gg Dién lyc Dau khi Vet 26,112 | 11,150 14500  30.0 93 (36.3)| 140 03 38 6.5 06 12.4
5  NT2 CTCPBiénlucDdukhiNhonTrach2 7,528 | 26,150 32,950 260 1.8 (0.6)| 141 01 131 216 | 1.3 7.9
6  GAS TéngCongtyKhiVietNam-CTCP 205,750 |107,500 133,000 237  (23) 117 | 133 02 183 269 | 32 148
7 CNG CTCPCNG VietNam 670 24800 47,000 895 (69 (17.7)| 66 01 91 225 | 11 42
8  PCl CTCPTapBoanPCL 4962 | 18350 32,124 751  (24) (464)| 182 17 16 51 | 10 67
9  GEG CTCPPiénGialai 4024 | 12500 25383 1031 (46) (35| 343 16 29 95 | 10 108

* Gid muc tiéu (gia tri hop ly) trong 12 thang toi
** 36 liéu 12 thang tinh t&i Q3/2022

4] Nang lvgng “xanh”

Ngudn: SSV Research, Bloomberg
D liéu tai ngay 2/12/2022
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GIA MUC TIEU (VND)

47,500
THI GIA (VND) UP/DOWNSIDE
30,100 57.8%
VNINDEX 1,035
P/E thi trwong (22F, x) 10.8
Vén héa (ty VND) 7,111
SLCP dang lwu hanh (triéu) 236
SLCP tw do giao dich (triéu) 50
Ty Ié tw do giao dich (%) 21
Cao nhét 52 tuan (VND) 48,000
Théap nhat 52 tuan (VND) 22,900
KLGD binh quan (triéu) 0.3
GTGD binh quan (ty VND) 10
Hé s6 Beta (12M) 0.8
3M 6M  12M
Tuyét d6i 245 -186 4.9
T/quan VNINDEX  -5.3 1.0 35.0
1,800 1 r 50,000
1,600 - 45,000
1,400 4 r 40,000
1200 - r 35,000
1000 4 r 30,000
r 25,000
0 r 20,000
6007 F 15,000
400 1 F 10,000
200 r 5,000
0 . : . 0
12/2021 03/2022 06/2022 09/2022 12/2022
VN Index ——VSH VN EQUITY

Ngudn: Bloomberg
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- CTCP Thay dién Vinh Son — Séng Hinh [a mdt trong nhitng cong ty s& hiru nhirng nha may thay dién (NMTD) c6 cong suét thiét k& I&n nhat (356 MW)
niém yét trén san chirng khoan Viét Nam.VSH hién tai dang giao dich & mirc dinh gia hap dan va mang kinh doanh cbt I6i con nhidu dw dia tang trudng.

- Nha may thdy dién Thwong Kon Tum dwa san lwgng dién tang vot. San lwgng dién clia VSH duw kién sé tang trwdng vuot trdi trong ndm nay nhd vao
Nha may thdy dién Thuwong Kon Tum (NMTD TKT) d& hoa lwéi dién qubc gia vao thang 4 ndm 2021. Cap nhat 9M2022, san lugng cla VSH dat 1,797
triéu kWh (+67% YoY) nho vao thoi tiét thuan lgi. Doanh thu va lgi nhuan ctia VSH Ian lwot dat 2,121 ty (+ 117% YoY) va 881 ty (+354% YoY).

- Trong bdi canh gia ca hang hoa trén thé gici lién tiép leo déc, nhém thiy dién dworc hudng loi I6n nhat khi c6 gid thanh san xuét thap va than thién méi
trwong. Dong thoi, hién twong La Nina dy kién sé kéo dai dén hét nam 2022 dem vé lwgng nwéc ddi dao cho cac NMTD. Trong khi dién mat troi va dién
gi6 phu thudc nhiéu vao diéu kién thoi tiét. Dién khi va nhiét dién gap nhiéu kho khan khi chi phi nguyén liéu dau vao tdng manh. Do vay, ngudn dién dén
tir cac NMTD dy kién sé& dwoc EVN tiép tuc wu tién huy dong trong ndm nay.

- V&i két qua kinh doanh &n twong, dong tién tir hoat dong san xuét kinh doanh trong 9 thang dau n&m vwot trén 1,000 ty ddng gitp doanh nghiép tra no
vay hon 700 ty déng.

Rdi ro:

(1) Rui ro dong dat gan nha may TDTKT;

(2) RUi ro EI Nino khién lwong nuéc giam sut;

(3) Gia nguyén vat liéu dau vao cuta ddi thi canh tranh giam sut.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 400 341 1,611 3,103 2,960
LN HDKD (ty VND) 174 114 770 1,833 1,645
Bién LNHDKD (%) 436 334 478 57.4 55.6
Loi nhuan réng (ty VND) 159 188 387 1,153 1,037
Bién LNR (%) 34.0 34.0 34.0 340 35.0
EPS (VND) 701 859 1,660 4,881 4,390
ROE (%) 5.0 5.8 10.6 22.0 18.1
P/E (x) 205 20.6 17.3 6.2 6.9
P/B (x) 14 1.2 1.7 13 13

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 02/12/22
SSV Research



Top picks

GIA MUC TIEU (VND)

87,477
THI GIA (VND) UP/DOWNSIDE
73,900 18.4%
VNINDEX 1,035
P/E thi trwong (22F, x) 10.8
Vén héa (ty VND) 26,264
SLCP dang Iwu hanh (triéu) 355
SLCP tw do giao dich (triéu) 142
Ty Ié tw do giao dich (%) 40
Cao nhét 52 tuan (VND) 100,000
Théap nhat 52 tuan (VND) 54,435
KLGD binh quan (triéu) 0.8
GTGD binh quan (ty VND) 45
Hé s6 Beta (12M) 0.8
3M 6M  12M
Tuyét déi -142  -20.0 232
T/quan VNINDEX 5.0 0.3 533
1,800 1 r 120,000
1,600 -
r 100,000
1400 -
1,200 - r 80,000
1,000
r 60,000
800 1
600 1 r 40,000
400
r 20,000
200
0 0
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VN Index ——REEVNEQUITY

Nguén: Bloomberg

| Nang lvgng “xanh”

S

Shinhan

Securities

Luan diém dau tw

- REE la cong ty hoat dong trong ba linh vwre chinh: M&E (Co dién lanh), nang lwgng va cho thué van phong. Ngoai ra, REE con hoat dong trong linh vic
nwéc va bat dong san (BDS).

- O mang nang lwong, REE s& hiru cac nha may véi cong suét thiét ké 1en tai 978 MW. Trong d6 697 MW dén tir nang lwong tai tao gobm: dién gio, dién
mat tréi va thiy dién. Day 1a mang déng gép doanh thu I6n nhét véi 46% trong ndm 2021. Dang chd y, mang thiy dién téng trwéng vuot trdi trong ndm
qua nh& hop nhat két qua kinh doanh ciia VSH. Ngoai ra, cac dy an dién gié cia REE da di vao hoat dong &n dinh gép phan dwa lgi nhuan mang dién
dong gop t&i 70% loi nhuan rong clia ca tap doan trong 1H2022 tdng manh tir mirc 59% cuing ky. Theo dinh hwéng hién tai, trong thoi gian t&i REE dy
kién sé tiép tuc m& réng cac dy an dién tai tao.

- Mang cho thué bt dong san, REE sé hiru gén 150,000 m2 dién tich mat san cho thué. Dy an Etown6 v&i 40,000 m2 dién tich mat san cho thué dw
kién sé& van hanh thwong mai vao cudi 2023 hira hen sé thiic day doanh thu mang cho thué van phong khi ty 1& Iap day cla cac dy &n Etown ludn trén
90%.

- Cap nhat KQKD 9M2022, doanh thu va lgi nhuan ctia REE I1an lwot dat 6,302 ty (+61.1% YoY), loi nhuéan rong dat 1,971 ty (+85.4% YoY). Két qua
kinh doanh &n twong nhe vao nhém néng Iwgng birt pha manh khi doanh thu va Igi nhuan tang 105% YoY va 153% YoY. Trong d6, mang thiy dién dong
gop I&n nhét khi doanh thu tdng 212% l&n 999 ty ddng. Trong khi logi nhuan ctia nhém dién gié trong quy 3 giam sau 168% do tbc do gié giam va chi phi
tai chinh clia cac khoan vay bang déng USD tang manh.

Rdi ro:

(1) Rai ro déng dat gan nha may TDTKT;

(2) RUi ro EI Nino khién san Iwgng cltia nhém thay dién gidm sut;

(3) Doanh thu tir mang M&E phuc héi cham hon ky vong;

(4) Tién do6 dw an b4t dong san cham hon dy kién

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 4,890 5,640 5,810 8,548 9,058
LN HDKD (ty VND) 946 1,239 1,854 3,284 3,060
Bién LNHDKD (%) 19.4 22.0 31.9 38.4 33.8
Loi nhuan rong (ty VND) 1,639 1,628 1,855 2,481 2,556
Bién LNR (%) 335 28.9 31.9 29.0 28.2
EPS (VND) 4,597 4,566 5,220 7,164 7,189
ROE (%) 16.6 14.9 15.0 16.0 15.7
P/E (x) 6.9 9.3 11.5 10.3 10.3
P/B (x) 1.1 1.3 1.6 1.7 15

Ngudn: Bloomberg, Shinhan Securities, D liéu tai ngay 02/12/22
SSV Research
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GIA MUC TIEU (VND)

44,400
THI GIA (VND) UP/DOWNSIDE
30,650 44.9%
VNINDEX 1,035
P/E thi trwong (22F, x) 10.8
Vén héa (ty VND) 7,497
SLCP dang Iwu hanh (triéu) 245
SLCP ty do giao dich (triéu) 93
Ty 1 tw do giao dich (%) 38
Cao nhét 52 tuan (VND) 62,333
Thap nhét 52 tuan (VND) 21,650
KLGD binh quan (triéu) 2.3
GTGD binh quan (ty VND) 75
Hé s6 Beta (12M) 1.3
3M 6M  12M
Tuyét dbi 438 248 -39.9

T/quan VNINDEX  -24.6 =51 -9.7
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UNIndex ——HDG VN EQUITY

Nguén: Bloomberg
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- HDG tién than la mot doanh nghiép trwc thudc Bo Qubc phong vén da cé danh tiéng trong linh vire bat dong san véi quy dat giau tiém nang. Trong
nhirng ndm gan day, HDG da mé rong kinh doanh qua mang nang lwong tai tao voi tdng cong suét Idp dét clia cac nha may dat 444 MW. HDG duoc
biét dén 1a mot trong nhivng chdl d4u tw ¢ hiéu qua cao trong nganh néng lwong.

- Trong ndm 2021, hai nha may thly dién méi la Séng Tranh 4 (50MW) va Dak Mi2 (147 MW) duoc dwa vao hoat dong d&y cong suét thiét ké clia HDG
Ien gan gép ddi. Trong khi d6, nhém nang lweng tai tao c6 cu hich mai tir nha may dién gié 7A (50MW) dwoc dwa vao hoat dong cudi nam 2021. Doanh
thu tlr mang nang lwgng clia HDG ddng gop 1an lwot 33% doanh thu va 40% vao loi nhuan rong clia HDG trong ndm 2021. Trong 9M2022, doanh thu
HDG tang nhe 2.07% YoY, mang néng lwong (58% téng doanh thu) tré thanh déng lwc chinh cla tap doan khi doanh thu dat 1,463 ty (+109% YoY) thay
thé cho nhém bat dong san khi doanh thu giam 43% YoY xudng 796 ty do thi trwdng bat dong san khong thuan loi.

- V6&i tAm nhin dai han, HDG cho biét rdng nang luong tai tao sé dong vai trd chli dao trong dinh hwéng phat trién ctia doanh nghiép trong linh v ndng
lwgng. Trong thoi gian téi, HDG dang c6 ké hoach trién khai 4 dw an dién gié véi tbng cong suét 1én téi 140 MW.

Rdi ro:

(1) Rui ro ddng dat & khu vire song Tranh;

(2) Rui ro EI Nino khién san lwgng cdia nhém thly dién giam sut;
(3) Ban giao va mé ban cac duw &n bat ddng san cham hon du kién
(4) Lai suat vay mua nha tang cao

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 4,307 4,999 3,777 3,507 3,680
LN HDKD (ty VND) 1,542 1,870 1,980 2,006 2,125
Bién LNHDKD (%) 3538 374 524 572 57.7
Loi nhuan réng (ty VND) 924 979 1,096 1,068 1,229
Bién LNR (%) 215 19.6 29.0 305 33.4
EPS (VND) 4,058 4,276 4,779 4,241 4,880
ROE (%) 423 34.9 20.8 225 21.7
P/E (x) 3.9 6.3 116 7.2 6.3
P/B (x) 15 2.0 3.0 1.4 13

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 02/12/22
SSV Research
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GIA MUC TIEU (VND)

14,500
THI GIA (VND) UP/DOWNSIDE
11,150 30.0%
VNINDEX 1,035
P/E thi trwong (22F, x) 10.8
Vén héa (ty VND) 26,112
SLCP dang Iwu hanh (triéu) 2,342
SLCP ty do giao dich (triéu) 470
Ty 1 tw do giao dich (%) 20
Cao nhét 52 tuan (VND) 20,800
Thap nhét 52 tuan (VND) 8,910
KLGD binh quan (triéu) 12.1
GTGD binh quan (ty VND) 137
Hé s6 Beta (12M) 1.2
3M 6M  12M
Tuyét dbi 204  -17.7 212
T/quan VNINDEX  -1.2 2.0 9.0
1,800 1 r 25,000
1,600
1400 1 r 20,000
1,200
r 15,000
1,000
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r 10,000
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VN Index ——POW VN EQUITY

Nguén: Bloomberg
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- POW la cong ty san xuét dién c6 tdng cong suét thiét k& 4,208 MW I&n the hai tai Viét Nam dirng sau EVN. N&i bat nhat cia POW a cac nha may
dién khi Ca Mau & Nhon Trach 1&2 (tbng 2,700 MW). Ngoai ra, cac nha may thly dién nhw Hia Na va BakBrinh ciing dong gép khéng it vao san lwong
dién ctia POW.

- Ngoai ra, trong ndm 2022, ching toi tin rdng POW s& nhan dwoc khoan bao hiém cho sy cb tai NMND Viing Ang 1 khoang 300 ty. Ngoai ra, POW con
sé tién hanh thoai vén hai cong ty EIC va CTCP Dién Viét Lao dem vé trén 300 ty gép phan tai trg ngudn lwc cho dw an nha may dién khi Nhon Trach 3
& 4.

- Trong ndm 2023, mang dién khi (chiém 67% céng suét) dy kién sé dwoc huy dong véi ty trong cao hon do La Nina sé qua cung véi sy tré lai cta nha
may nhiét dién than Viing Ang 1 (1,200 MW) sé& gép phan dwa san lwgng ctia POW vé ngudng trén 18,000 triéu kWh.,

- Trong twong lai, ddng lyc tang trwdng dai han clia POW sé& dén tir hai nha may NT3 va NT4 véi tdng cong suét thiét k& 1,500 MW du kién van hanh
thwong mai tir 2024 va 2025. Trong nganh nang lvong, POW [a mot trong nhitng doanh nghiép cé dinh hwéng phat trién phil hop nhat véi quy hoach
dién VIII trong giai doan 2022-2030 v&i linh vwc dién khi.

- Lily ké 9 thang dau nam 2022, san lwgng clia POW gidm 17% YoY vé 10,145 triéu kWh, doanh thu POW dat 20,768 ty (-1% YoY), loi nhuan sau thué
tang 27% YoY Ién 1,591 ty ddng. Nha may dién Nhon Trach 2 déng gop hon 32% doanh thu clia tap doan, theo sau la cac nha may dién Ca Mau 1&2,
Viing Ang 1 va Nhon Trach 1.

Rui ro:

(1) RUi ro gia nguyén vat liéu dau vao nhu than, khi tiép tuc neo cao;
(2) Ri ro @én tr viéc stva chiva nha may Ving Ang 1;

(3) NT3 & NT4 trién khai cham hon du kién.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 35,376 29,732 24,561 31,183 34,480
LN HDKD (ty VND) 3,946 3,371 2,400 3,035 2,829
Bién LNHDKD (%) 112 113 9.8 97 8.2
Loi nhuan réng (ty VND) 2,532 2,365 1,799 2,640 2,393
Bién LNR (%) 7.2 8.0 73 85 6.9
EPS (VND) 1,027 999 757 992 899
ROE (%) 9.4 8.4 6.2 11.0 10.0
P/E (x) 11.1 136 23.1 11.2 12.4
P/B (x) 1.0 11 1.4 0.9 0.6

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 02/12/22
SSV Research



Top picks

GIA MUC TIEU (VND)

32,950
THI GIA (VND) UP/DOWNSIDE
26,150 26.0%
VNINDEX 1,035
P/E thi trwong (22F, x) 10.8
Vén héa (ty VND) 7,528
SLCP dang lwu hanh (triéu) 288
SLCP tw do giao dich (triéu) 93
Ty Ié tw do giao dich (%) 32
Cao nhét 52 tuan (VND) 32,600
Théap nhat 52 tuan (VND) 20,000
KLGD binh quan (triéu) 15
GTGD binh quan (ty VND) 43
Hé s6 Beta (12M) 0.8
3M 6M  12M
Tuyét dbi -4.4 122 16.2
T/quan VNINDEX  14.8 319 464
1,800 7 35,000
1600 1 30,000
1,400 4
25,000
1,200
1,000 20,000
800 1 15,000
600
10,000
400
200 | 5,000
0 0
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- NT2 la mdt trong nhitng cong ty hoat dong trong linh vic dién khi c6 quy mé I&n (750 MW) va ap dung nhi*ng cong nghé cé hiéu suét tét nhat tai Viet
Nam hién tai. Nha may ctia NT2 ndm & khu viwc Nhon Trach, Bdng Nai tryc tiép cung cap néng lwgng cho viing kinh té trong diém phia nam véi nhu cau
on dinh.

- Mét trong nhirng diém ndi bat nhét clia NT2 d6 chinh la strc khde tai chinh lanh manh vé&i mic chi tra cb tirc hdp dan dwoc cong ty duy tri nhidéu ndm
lién tuc. Ngoai ra, trong ndm 2021, NT2 da hoan thanh nghia vu dbi véi cac khodn vay dai han t&r quy 2 ndm 2021. Nhd d6, két qua kinh doanh clia NT2
dwoc cai thién khi chi phi 1ai vay giam di dang ké. Dy kién trong nhitng nam t&i khi &p e no vay dai han khong con, NT2 sé tich cwe chi tra cd tirc bing
tién mat nham hd tro cong ty me la POW tai trg hai dai dw an NT3 & NT4.

- Ngoai ra, NT2 con c6 kha ning sé duoc EVN dén bu ty gia khodng 236 ty VND trong thoi gian téi. Dy kién NT2 sé& hach toan khoan dén bu nay theo 16
trinh hai nam.

- Ly k& 9 thang d&u ndm, NT2 ghi nhan doanh thu dat 6,862 ty (+52% YoY), loi nhuan sau thué tdng 75% YoY Ién 723 ty. Tuy nhién, trong riéng quy 3,
NT2 d trich lap dw phong ng khé doi hon 187 ty déng ddi véi khodn phai thu tir Cong ty Mua ban dién khién [&i rong clia quy 3 giam 25% xubng 215 ty.

Rdi ro:

(1) Rdi ro gia khi tw nhién neo cao;

(2) RUi ro vé& hién twong La Nina kéo dai;

(3) San lwgng bi cac dang nang lweng khac canh tranh gay gét.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 7,654 6,082 6,150 9,068 9,908
LN HDKD (ty VND) 888 810 593 973 1,020
Bién LNHDKD (%) 11.6 13.3 9.6 10.7 10.3
Loi nhuan rong (ty VND) 754 625 534 850 966
Bién LNR (%) 9.9 10.3 8.7 9.4 9.7
EPS (VND) 2,540 2,095 1,778 2,900 3,297
ROE (%) 18.7 14.3 12.0 19.8 19.9
P/E (x) 8.5 11.7 14.8 9.0 7.9
P/B (x) 15 1.6 1.8 15 1.3

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 02/12/22
SSV Research
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GIA MUC TIEU (VND)

133,000
THI GIA (VND) UP/DOWNSIDE
107,500 23.7%
VNINDEX 1,035
P/E thi trwong (22F, x) 10.8
Vén héa (ty VND) 205,750
SLCP dang lwu hanh (triéu) 1,914
SLCP tw do giao dich (triéu) 81
Ty Ié tw do giao dich (%) 4
Cao nhét 52 tuan (VND) 134,000
Théap nhat 52 tuan (VND) 91,000
KLGD binh quan (triéu) 0.4
GTGD binh quan (ty VND) 42
Hé s6 Beta (12M) 0.9
3M 6M  12M
Tuyét d6i 8.2 9.6 9.2

T/quan VNINDEX 11.0 10.1 394

1,800 1 r 140,000
1600 1 F 120,000
1400 1
F 100,000
1200 1
100 1 - 80,000
800 1 F 60,000
600
F 40,000
400
0 | F 20,000
0 . . . 0
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- Téng cong ty khi Viét Nam la tap doan dau nganh trong linh vire khi tai Viét Nam véi 100% thi phan khi kho, hon 70% thi phan LPG (Liquefied Petrolium
Gas). Ngoai ra, GAS s& hiru 1,500km dwéng 6ng khi, 3 nha may xt ly khi, 14 kho chira LPG. Hién tai, khi khd, LPG va condensate (khi ngwng tu) 1a ba
mang kinh doanh chii chét ctia GAS.

- GAS c6 duv dia tang trwéng I&n voi viéc dién khi LNG déng vai tro tru cot trong hé thc"')ng dien quéc gia theo quy hoach dién VIII. Hién tai, GAS la nha
nhap khau LNG (Liquefied Natural Gas) I&n nhat dong thdi 1a nha cung cap c6 thi phan I&n nhat tai Viét Nam.Trong giai doan 2022 dén 2035, GAS sé
dAu tw 7 trén tdng 9 cang LNG tai Viét Nam. Theo Wood Mackenzie, nhu cau khi khé clia Viét Nam c6 thé tang 100% trwd'c ndm 2035 khi cdc nha may
dién khi quy mé I&n nhw NT3 & NT4 di vao hoat dong.

- Ngoai ra, GAS la nha dau tw chinh clia duwdng 6ng dan khi clia dw an Lo B O Mén dwoc khéi dong vao cudi ndm 2022. Ngudn khi dbi dao tir dw an nay
s& dd v& tlr ndm 2026 véi tri lweng 1én téi 107 ty m3, ngudn khi nay sé dam bao kha ning ting trwdng dai han ctia GAS.

- Gia ban khi trung binh ctia GAS cai thién nhd vao dién bién tich cwc cla gia dau Brent.

- Hién twong La Nina c6 thé két thic vao cubi nam nay vi vay cac doanh nghiép dién khi c6 co hdi dwoc huy dong cao hon tir dé tao lwc cau manh mé
hon déi véi nang lwong khi.

- Trong 9 thang dau nam, doanh thu va lgi nhuan ctia GAS Ian lwot ting 34% YoY va 25%YoY lén 78,672 ty ddng va 3,029 ty dong. Gia dau tang cao
va san luong tiéu thy khi cai thién 1a dong Iwc chinh thic ddy doanh thu clia GAS. Bén canh d6, GAS la mét trong nhirng doanh nghiép c6 Ilwong tién va
tién gl ky han ddi dao nhét trén thi trwéng ching khoan véi hon 35,000 ty ddng (Q3/2022).

Rui ro:

(1) San lweng khi kho sut giam;

(2) Gia ban khi trung binh gidm sut.

(3) L6 B O Mén di vao hoat ddng cham hon du kién.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 75,005 64,135 78,992 103,032 113,495
LN HDKD (ty VND) 13,649 8,694 10,374 17,728 17,231
Bién LNHDKD (%) 18.2 13.6 13.1 17.2 15.2
Loi nhuan rong (ty VND) 11,902 7,855 8,673 14,422 14,037
Bién LNR (%) 15.9 12.2 11.0 14.0 12.4
EPS (VND) 6,142 4,028 4,356 7,484 7,250
ROE (%) 25.1 15.9 16.8 25.1 21.8
P/E (x) 15.3 215 22.1 14.4 14.8
P/B (x) 3.7 3.4 3.6 3.1 3.2

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 02/12/22
SSV Research
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GIA MUC TIEU (VND)

47,000
THI GIA (VND) UP/DOWNSIDE
24,800 89.5%
VNINDEX 1,035
P/E thi trwong (22F, x) 10.8
Vén héa (ty VND) 670
SLCP dang lwu hanh (triéu) 27
SLCP tw do giao dich (triéu) 12
Ty Ié tw do giao dich (%) 44
Cao nhét 52 tuan (VND) 49,100
Théap nhat 52 tuan (VND) 18,100
KLGD binh quan (triéu) 0.3
GTGD binh quan (ty VND) 7
Hé s6 Beta (12M) 1.1
3M 6M  12M
Tuyét dbi -37.7 -388 -20.0
T/quan VNINDEX -185 -19.1  10.2
1,800 1 r 50,000
1,600 r 45,000
1400 1 F 40,000
120 F 35,000
1000 1 r 30,000
r 25,000
80 r 20,000
600 1 b 15,000
400 1 b 10,000
200 1 r 5,000
0 T T T 0
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Ngudn: Bloomberg
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- CNG la cong ty con clia CTCP Dau khi Viét Nam, hién tai CNG dang chiém linh 70% thj phdn CNG (Compressed Natural Gas) toan qubc. CNG la dang
nang long than thién véi moi trwdng duoc chiét xuat tir khi tw nhién dwore nhidu nha san xuét cha y khi can tim mdt ngudn nang Iwong thay thé nhirng
dang néng Iwong cé phat thai carbon cao. Hién tai, nha may khi nén clia CNG dat hon 220 triéu Sm3/ndm & mién Nam va 110 triéu Sm3 & mién Béc.

- CNG la mét trong nhitng cong ty c6 mé hinh kinh doanh than thién véi méi trwéng, sire khée tai chinh lanh manh di kém véi d6 1a chinh sach ¢ tic ddi
dao.

- Ngoai ra, CNG ciing cho biét ring ho dang tién hanh da dang héa cac mang kinh doanh qua chién thuat bwdc vao thi trwerng phan phdi khi LNG cho
GAS. Hién tai, CNG da hd tro PV GAS van hanh tram LNG Thi Vai va kho chiva LNG thwong mai.

- Trong 9 thang dau nadm 2022, doanh thu ctia CNG dat 3,259 ty (+50% YoY), lgi nhuan sau thué dat 91 ty (+93% YoY) nh& vao san lwgng khi va gia
ban ting, doanh nghiép tiép tuc duy tri no' vay & mirc thap (75 ty déng) va tra co tirc ddi dao 20% trong ndm nay.

Rdi ro:

(1) Rui ro gia dau;

(2) Rdi ro gia khi thién nhién;

(3) Nha may CNG tai mién Nam tiém can 100% cong suét thiét ké.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 2,130 2,338 3,058 3,822 4,204
LN HDKD (ty VND) 91 52 105 189 216
Bién LNHDKD (%) 4.3 2.2 3.4 4.9 5.1
Loi nhuan rong (ty VND) 84 51 82 122 159
Bién LNR (% 4.0 2.2 2.7 3.2 3.8
EPS (VND) 2,620 1,337 2,678 4,519 5,874
ROE (% 13.1 6.9 14.0 22.6 28.8
P/E (x) 9.5 15.1 11.3 5.5 4.2
P/B (X) 1.2 1.1 1.6 1.2 1.1

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 02/12/22
SSV Research
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GIA MUC TIEU (VND)

32,124
THI GIA (VND) UP/DOWNSIDE
18,350 75.1%
VNINDEX 1,035
P/E thi trwong (22F, x) 10.8
Vén héa (ty VND) 4,962
SLCP dang lwu hanh (triéu) 270
SLCP tw do giao dich (triéu) 200
Ty Ié tw do giao dich (%) 74
Cao nhét 52 tuan (VND) 43,391
Théap nhat 52 tuan (VND) 11,800
KLGD binh quan (triéu) 1.9
GTGD binh quan (ty VND) 47
Hé s6 Beta (12M) 1.1
3M 6M  12M
Tuyét d6i -46.8  -43.7 -44.6
T/quan VNINDEX  -27.6  -24.0 -14.5
1,800 - r 45,000
1,600 - 40,000
1400 r 35,000
1,200 r 30,000
1,000 F 25,000
800 - 20,000
600 - r 15,000
400 - r 10,000
200 - r 5,000
0 T . " 0
12/2021 03/2022 06/2022 09/2022 1212022
VNIndex ——PC1VNEQUITY

Ngudn: Bloomberg

| Nang lvgng “xanh”

S

Shinhan

Securities

Luan diém dau tw

- PC1 la mét trong nhirng cong ty xay Iép dién c6 tham nién lau nam tai Viét Nam. Hién tai, nang lwgng tai tao l1a mot trong ba tru cét chinh cla cong ty di
cuing v&i xay lap dién, bat dong san va khoang san.

- O mang kinh doanh truyén thdng, véi uy tin va chat lwong da dwoc kiém chirng qua nhiéu cdng trinh khac nhau, PC1 lién tiép nhan dwoc nhirng hop
ddng c6 gia tri cao. Trong thoi gian t&i, ching t6i tin rdng PC1 tiép tuc sé la cai tén dwoc wa chudng khi nhu cAu cla linh vire xay l&p dién tai tao van
con rét lon.

- O mang nang lwong téi tao, ba nha may dién tai Quang Tri v&i tdng cong suat 144 MW di vao hoat dong &n dinh t& quy 4 ndm 2021 dwa tong cong
suat mang nang luong tai tao 1én 343 MW thdc day loi nhuan ctia PC1 khi bién loi nhuan gép ctia mang dién trén mac 50%.

- O' mang BDS & Khoang san, md Déng - Nickel tai Cao Bang dw kién duoc van hanh khai thac tir 2023 s& dong gép doanh thu lén cho PC1 khi gid kim
loai ndy tang manh khi nhu ciu xe dién dang ngay cang cao. Ngoai ra, du an bat dong san KCN Yén Phong Il (PC1 s& hivu gian tiép qua cong ty con) da
hoan thanh tha tuc phap ly. Trong ndm 2023, PC1 dw kién sé& tién hanh ban hang cta 3 dw an BDS: PC1 Gia Lam, PC1 Binh Céng va PC1 Vinh Hung

- Trong 9 thang d&u ndm 2022, doanh thu clia PC1 gidm 22% YoY vé 5,994 ty, loi nhuan sau thué dat 251 ty (-57% YoY) do chi phi lai vay va 16 ty gia
tang manh. Doanh thu chinh van dén ti» mang xay &p dién v&i 56%, doanh thu ban dién chiém 20% nhwng tdng manh 148% YoY nh& vao sy déng gép
clia cac dy &n dién gié. V& co cau loi nhuan gop trong quy 3, loi nhuan gop dén tir mang dién déng gop t¢i 62% loi nhuan gop cia toan cong ty nhd vao
bién Igi nhuan gop cao.

Rui ro:

(1) RUi ro phap ly cta cac dy an;

(2) Ri ro da dang hda;

(3) Mang xay l&p dién giam téc khi cac dyw an dién tai tao chiing lai;
(4) Chi phi tai chinh cao hon duw kién.

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 5,845 6,679 9,828 9,291 11,415
LN HDKD (ty VND) 594 823 859 1,283 1,786
Bién LNHDKD (%) 102 123 87 138 15.6
Loi nhuan réng (ty VND) 358 513 695 449 808
Bién LNR (%) 6.1 77 71 48 71
EPS (VND) 1,356 1,943 2,485 2,270 2,727
ROE (%) 10.9 138 15.1 8.9 147
P/E (x) 7.8 8.3 13.8 8.1 6.7
P/B (x) 0.8 11 2.0 0.9 1.0

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 02/12/22
SSV Research
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GIA MUC TIEU (VND)

25,383
THI GIA (VND) UP/DOWNSIDE
12,500 103.1%
VNINDEX 1,035
P/E thi trwong (22F, x) 10.8
Vén héa (ty VND) 4,024
SLCP dang lwu hanh (triéu) 322
SLCP tw do giao dich (triéu) 37
Ty Ié tw do giao dich (%) 11
Cao nhét 52 tuan (VND) 27,358
Théap nhat 52 tuan (VND) 8,880
KLGD binh quan (triéu) 1.0
GTGD binh quan (ty VND) 12
Hé s6 Beta (12M) 1.2
3M 6M  12M
Tuyét dbi 427  -447 -35.0
T/quan VNINDEX 235 -25.0 -4.9
1,800 r 30,000
1,600
r 25,000
1,400
1,200 r 20,000
1,000
r 15,000
800
600 r 10,000
400
r 5,000
200
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Ngudn: Bloomberg

14| Nang lwgng “xanh”

S

Shinhan

Securities

Luan diém dau tw

GEG xuét phat diém la mot doanh nghiép thly dién da dan chuyé&n dbi thanh mdt trong nhitng cong ty trong nganh dién c6 cong sut Iap dat dién tai tao
I&n nhat. Cac nha may dién clia GEG déu dwoc dat & nhivng vi tri dc dia phii hop cho cac loai hinh dién tai tao.

Hién tai, GEG da c6 260MW dién mét trei di vao hoat ddng 6n dinh cliing véi 130 MW dién gi6. Chua dirng lai & d6, nha may dién gié Tan Pha Déng
(100 MW) du kién sé& hoan thanh vao cubi ndm 2022. Dy kién nha may nay sé dwoc hudng loi tir chinh sach gia méi.

Cac dy an méi nhw VPL Bén Tre 2 (30MW) va dién mét troi Blirc Hué 2 (49 MW) dang dworc GEG nghién ctu trién khai.

- Trong 9 thang dau ndm 2022, doanh thu clia GEG tdng manh 70% YoY Ién ngwéng 1,597 ty, loi nhuan sau thué dat 349 ty (+66% YoY). Doanh thu
tang manh nh& vao cac nha may dién gi6 la Bang (50MW), Tan Phi Béng 2 (50MW), VPL (30MW) dwgc van hanh ti thang 10 nam 2021. Bén canh do,
doanh thu quy 3 vira qua clia GEG con dwgc danh bong hon nhe 165 ty ddng dén tr viéc chuyén nhwong 99.9% cb phan clia CTCP Nang lwong tai tao
so 1.

Rdi ro:

(1) Rui ro hién twong El Nino khién thdy dién giam san lwong;

(2) Rui ro phap ly dbi véi cac dw an chwa hoan thanh;

(3) Bién dong lai suat co thé khién chi phi tai chinh ting cao hon dw kién. Do cac dw an dién NLTT ban dau can ngudn vén Ién nén GEG phai day manh
di vay, ty sé D/E clia doanh nghiép nay & mic 1.6x

FY 2019 2020 2021 2022F 2023F
Doanh thu (ty VND) 1,159 1,493 1,381 2,269 2,917
LN HDKD (ty VND) 538 645 653 1,124 1,430
Bién LNHDKD (%) 46.4 432 473 495 49.0
Loi nhuan rong (ty VND) 251 257 283 349 373
Bién LNR (%) 216 17.2 20.5 15.4 12.8
EPS (VND) 800 910 855 973 1,158
ROE (%) 10.2 9.6 8.2 8.6 9.3
P/E (x) 236 19.2 25.9 12.8 10.8
P/B (x) 2.4 1.8 2.1 1.1 1.0

Nguén: Bloomberg, Shinhan Securities, D@ liéu tai ngay 02/12/22
SSV Research
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Théng béo tuan thu

Téi/chung t6i, v&i tw cach 1a chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cula téi/chling t6i v& cac
chd @& chirng khoan va té chirc phat hanh dworc thdo luan trong bai nghién ctu. Hon niva, toi/ching t6i cling xac nhan rang bai bao céo nay dwoc soan thdo ma khéng phai chiu
b4t ky ap lwc hodc su can thiép bat hop li nao tir bén ngoai.

Ban bao c4o nay la tai liéu tham khao cho dau tw dwa trén céc di liéu trong qua khir, vi thé nhirng bién dong gia cb phiéu trong twong lai c6 thé khac véi cac xu huéng da duoc
hinh thanh.

Céc di¥ lieu nay phan anh chinh xac quan diém cta nguwdi phu trach nghién ctvu va phan tich vé chirng khoan ctia doanh nghiép, nhwng cac quan diém va nhirng wéc tinh nay
c6 thé c6 sai sot. Vi vay, viéc lwa chon cd phiéu va dwa ra quyét dinh dau tw cudi cling nén phu thudc vao chinh méi nha dau tw.

Céc di liéu nghién ctru va phan tich chi dwoc gt téi cho khach hang ctia ching t6i, do d6 khdng duoc phép sao chép, chuyén tiép, hay gi lai cho cac don vi khac trong moi
trwdng hgp ma chwa dwoc sw cho phép cua chung toi.

Mién trir trach nhiém

Béo cao phan tich nay va cac tai liéu marketing danh cho thj trwo'ng / chirng khoan Viét Nam dwoc thye hién va phat hanh b&i Phong Phan Tich ctia Céng ty Chirng Khoan
Shinhan Viét Nam, céng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thwe hién va phat hanh béo céo phan tich
nay va cac tai liéu marketing, dworc cdp chirng chi hanh nghé va dwoc quan Iy bdi UBCKNN Viét Nam. B&o céo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bo
ho&c tirng phan) ho4c tiét 16 cho bat ky ngwdi ndo khac ma khéng dwoc sy chdp thuan bang van ban clia Cong ty Chirng Khoan Shinhan Viét Nam.

B&o céo nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao céo nay khong nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua hoac
ban bat cv khodn dau tw ndo. Khi xay dwng ban béo céo nay, ching t6i hoan toan da khong can nhic vé& cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé cla
cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d&u tw cho riéng minh, cac nha dau tw nén dwa vao danh gia ca nhan hodc tw van clia chuyén gia tw van tai chinh doc lap
ctia minh va tly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khéng dam
bao nha dau tw sé dat duwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn dau tw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap
cao, giam dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc tdn that lién quan dén viéc st dung toan bd hodc mét phan béo céo nay. Théng tin va nhan dinh
c6 thé thay dbi bat cv IGc ndo ma khong can béo trudc va cé thé khac hodc nguwoc véi quan diém dwoc thé hién trong cadc mang kinh doanh khac clia Coéng ty Chirng Khoan
Shinhan Viét Nam. Quyét dinh dau tw cudi cung phai dwa trén cac danh gia ca nhan clia khach hang, va béo céo phan tich nay va céc tai liéu marketing khéng thé dwoc str dung
nhw 14 chirng ctr cho céc tranh chép phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén (© 2020 ctia Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky
ngudi ndo khac ma khéng dwoc sw chap thuan béng van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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