SHINHAN SECURITIES

Ngay 03 thang 02, 2023
INang lwong “xanh”

1 +10.79% MoM 1
1 +1079% YD 1

+10.39% MoM

+10.39% YTD

* Thi truong chimg khoan da c6 nhip phuc hoi &n tugng trong thang 1
nam 2023 sau giai doan diéu chinh sau ctia nam 2022. Bong luc clia su
phuc hoi dén con dén tir s6 liéu kinh t& t6t hon ky vong tir My gidp cing
cd niém tin FED gidm tSc do tang lai sudt va som két thuc chu ky that
chdt tién té cing. Bén canh do, két qua kinh doanh nam 2022 clia cac
doanh nghiép dan xen trai chiéu anh hudng truc ti€p dén dién bién trén
thi trudng. Trong ndm 2023, chiing t6i cho rang tc do tang trudng kinh
té cham lai & mic 6%, ddi voi nhitng doanh nghiép c6 c6t 16i manh mé
sé la thai diém thuan loi dé bt pha.

* Danh muc dau tu Nang lugng “xanh” trong thang qua co ty suét loi
nhuén & muirc +10.79%. Nhitng ma tang manh nhét trong danh muc la:
PC1 (+29.2% MoM) véi ky vong tir mang kinh doanh khai khoang mdi va
dong USD gidm gia, CNG (+15.5% MoM) va VSH (+15.8%) co két qua
kinh doanh &n tuong. Trong khi d6, hai ma cé phiéu téng manh vira qua
la NT2 (-0.2% MoM), GEG (+3.1% MoM) da chimg lai.

* Trong ndm 2023, tiéu thu dién qudc gia du kién sé tiép tuc tang
trudng & mitc 6%. Nném nganh nhiét dién khi (POW, NT2) dugc ky vong
sé huy dong vdi ty [é cao hon khi trang thai La Nina qua di gitp két qua
kinh doanh tich cuc hon cac nhém dién khac. Bén canh do, néu nén
kinh t& toan cau roi vao suy thodi thi nhiing c6 phiéu mang tinh phong
tht voi lugng tien mat doi dao, ty & ng thép va c6 titc 6n dinh sé la noi
trG &n ctia dong tién.

Khuyén cao hiéu qua dau tu:

Loinhuan va dac diém ctia Danh muc dau turdugc tinh toan dua trén cac chimg khoén riéng & trong Danh muc dau turvao ngay béo céo.
Chtrngkhoan trong Danh muc déu tu cé thé thay déi va hiéu sudt dau tu trong qué khir khong dém béo loi nhuén trong tuong lai. S véi
Thong béo tuan thti va Mién trirtrach nhiém, vui long tham khao Phu luc & cudi bao céo nay.
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Ty suét loi nhuan cta danh muc dau tu Nang lugng "xanh" va VN-Index (%)
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Cong suét cac ngudn dién theo du thao dién VI (%)
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Ngudn: Dy théo dién VI, Shinhan Securities Vietnam

Ngudn: Du thao dién VI, Shinhan Securities Vietnam

* Tai COP26, Viét Nam da cam két dua mirc phét thai rong bang 0 trudc nam 2050. Dura theo muc dich d6, du thao dién VIIl d&y manh cong sudt cac ngudn dién

than thién véi moi truong hon nhu dién khi va nang luong tai tao. Cu thé, trong giai doan 2020-2030, nguon dién tir dién giod trén bd & gan bd cting dién khi st

dung LNG sé dugc ddy manh. Sau ndm 2030, ngudn dién dén tir dién mat trdi sé dugc uu tién phét trién.

* Ddi vai thuy dién va nhiét dién than, hai ngudn nay sé khong dugc uu tién phét trién thém do 90% tiém nang thly dién (trén 30MW) da duoc khai thac va dién

than c6 phét thai carbon lon, khéng phu hop véi dinh huéng phét trién ctia Chinh ph.
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Ty & huy dong c&c ngudn dién tir thang 1/2021 (%) Xéc suét La nina, Neutral va El Nino tir 12/2022 dén 8/2023 (%)
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Ngudn: EVN, Shinhan Securities Vietnam Ngudn: IRI, Shinhan Securities Vietham

* Ty trong huy dong tir cc ngudn dién tir thang 1 ndm 2021 cho théy thuy dién duoc EVN huy dong nhd uu tién gia thanh ré va cé thay van thuén loi. Thiy dién co
tinh chu ky dua theo mua mua, quy 3 va dau quy 4 thuong la thai diém thuy dién dugc uu tién huy dong cao nhét khi luong nudc trong céc hd chira doi dao nha
mua mua.

* Tai Viét Nam, hién tugng La Nina da kéo dai tir nam 2020 dén nay, tuy nhién, theo IRl du bdo La Nina sé sém két thic vao dau nam 2023 va trang théi trung tinh sé

nam vai tro cht dao, khi d6 lugng nudc cua cac hd chira thily dién gidm sut so voi nam 2022.
3| Nang lwgng “xanh” SSV Research
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Théng tin chung Gi4 c6 phiéu Chi s8 tai chinh (**) binh gi& 23F
Stt Ma Tén doanh nghiép Vénhoa Thigia GiaMT* Upside ™ YTD GPM D/E ROA  RCE PB P/E
(ty VND) (VND) (VND) (%) (%) (%) (%) (%) (%) (%) (Y] (oY
1 VSH  CTCP Thuy dién Vinh Son - Séng Hinh 8,646 36,600 47,500 29.8 15.8 15.8 65.6 0.8 17.3 335 1.6 8.3
2 REE  CTCPCobiénLlanh 26,513 74,600 88,300 18.4 4.3 4.3 46.0 0.6 13.8 24.4 1.3 8.1
3 HDG CTCP Tap doanHabo 8,366 34,200 42,900 25.4 8.9 8.9 61.1 0.9 11.9 27.2 1.3 7.2
4 pow O7BCTERenlCORINIVIENam 29,039 | 12,400 14,500 169 164 164 | 89 03 55 94 | 06 138
5 NT2  CTCPDién luc Dau khiNhon Trach 2 8,291 28,800 32,950 14.4 0.2 0.2) 12.5 0.1 13.3 21.8 1.3 8.1
6 GAS  TéngCong ty Khi Viet Nam - CTCP 203,453 106,300 140,100 31.8 4.7 4.7 21.2 0.1 24.3 32.8 2.8 13.7
7 CNG  CTCPCNG ViétNam 745 27,600 47,000 70.3 15.5 15.5 7.2 0.1 13.1 29.2 1.2 3.6
8 PC1  CTCPTapboanPCl 7,058 26,100 29,304 12.3 29.2 29.2 19.2 1.7 33 10.0 1.1 10.8
9 GEG CTCPbiénGiaLai 5,312 16,500 17,700 7.3 3.1 3.1 48.3 1.8 29 8.8 1.1 15.0
* Gia muc tiéu (gia tri hap ly) trong 12 thang tdi Ngudn: SSV Research, Bloomberg
** 56 lieu 12 thang tinh t6i Q4/2022 Dt lieu tai ngay 31/01/2023
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Cong suét cac nha may phéat dién ctia nhtng c& phiéu trong danh muc (MW)
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GIA MUC TIEU (VND) Luan diém d3u t
uan diem dau tu
47,500
THI GIA (VND) UP/DOWNSIDE - CTCP Thuy dién Vinh Son — Séng Hinh la mot trong nhirng cong ty s& hiru nhirng nha may thay dién (NMTD) c6 cong sudt thiét k& lon nhat (356 MW) niém yét trén
' san chung khoan Viét Nam.VSH hién tai dang giao dich & mtrc dinh gia hdp dan va mang kinh doanh cét 16i con nhiéu du dia tang trudng.
36,600 29.8% -Trong b6i canh gia ca hang hoa trén thé gidi chua c6 ddu hiéu ha nhiét, nhom thiy dién dugc hudng 1gi lon nhét khi co gia thanh san xuét thap va than thién moi
VNINDEX 1,075 trudng. Trong khi dién mét trai va dién gié phu thudc nhiéu vao diéu kién thoi tiét. Bién khi va nhiét dién gap nhigu kho khan khi chi phi nguyén liéu dau vao tang
P/E thi truong (22F, ) 9.9 MM R R o ,
= = - - Trong nam 2022, v&i sy dong gbp cua Nha may thay dién Thugng Kon Tum va thdi tién thuan 1gi, san lugng dién cua VSH dat ky luc 2,597 kWh (+47% YoY). Doanh
Vén hoa (ty VND) 8,646 thu va loi nhuan cia VSH [an lugt dat 3,084 tj (+ 91% YoY) va 1,263 tj (+226% YoY).
SLCP dang luu hanh (triéu) 236 - Cong ty me clia VSH la REE cho biét doanh nghiép nay hién dang tich cyc dam phan v&i EVN nh&m tinh lai gia PPA*. Néu thanh cong, du kién day sé [a mot cu
SLCP tu do giao dich (triéu) 50 hich m&i trong doanh thu cta VSH trong ndm 2023. Bén canh d6, trong nam 2023, hién tugng La Nina du bao s& két thuc lam giam ty & huy déng tif cac doanh
Ty 1é ty do giao dich (%) 21 nghiép nganh thuy dién tir d6 anh hudng dén san lugng va doanh thu ctia VSH.
Cao nhéat 52 tuan (VND) 48,000 Réli ro:
Th&p nhét 52 tuan (VND) 22,900 (1) Rui ro dong d4t gan nha may TDTKT;
KLGD binh quén (triéu) 0.2 (2) Rui ro ELNino khién lugng nudc giam sut;
GTGD binh quan (ty VND) 3 (3) Gia nguyén vat lieu dau vao ctia d6i tha canh tranh gidm sut.
Heé s6 Beta (12M) 0.8
3M 6M 12M
Tuyét doi 7.3 -7.3 29.6
T/quan VNINDEX 2.2 6.0 56.8
FY 2019 2020 2021 2022 2023F
1,800 1 r 50,000
1600 L 45,000 Doanh thu (ty VND) 400 341 1,611 3,084 2,960
1400 A [ 40000 LN HDKD (ty VND) 174 114 770 2,022 1,645
120 " Bién LNHDKD (%) 43.6 334 47.8 65.6 55.6
17 | sao  LNST ctia cong ty me (ty VND) 159 188 387 1,263 1,037
800 - ’ ’ ’
o0 | I 20,000 Bién LNR (%) 39.7 55.3 24.0 41.0 35.0
w | "™ EPS(VND) 701 859 1,660 5,349 4,390
200 L 5000 ROE (%) 5.0 5.8 10.6 25.1 18.1
0 ‘ ‘ ‘ 0 P/E (x) 29.5 20.6 17.3 6.8 8.3
022022 0512022 0812022 1112022
VN Index  ——VSH VN EQUITY P/B (x) 1.4 1.2 1.7 1.6 1.6
Nguon: Bloomberg Ngudn: Bloomberg, Shinhan Securities, DIt liéu tai ngay 02/02/23
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GIA MUC TIEU (VND)

88,300

THI GIA (UND)

UP/DOWNSIDE

72,800 21.3%
VNINDEX 1,075
P/E thi truong (22F, ) 9.9
Vén hoa (ty VND) 25,873
SLCP dang luu hanh (triéu) 355
SLCP tu do giao dich (triéu) 142
Ty & tu do giao dich (%) 40
Cao nhéat 52 tuan (VND) 100,000
Th&p nhét 52 tuan (VND) 58,261
KLGD binh quan (triéu) 0.5
GTGD binh quan (ty VND) 34
Heé s6 Beta (12M) 0.8
3M 6M 12M
Tuyét doi -3.1 -7.4 21.3
T/quan VNINDEX -8.2 6.0 48.6
1,800 1 r 120,000
1,600 -
r 100,000
1400 -
1,200 A r 80,000
1,000
r 60,000
800 1
600 1 r 40,000
400
r 20,000
200
0 0
02/2022 05/2022 08/2022 11/2022

VN Index ——REEVNEQUITY

Nguon: Bloomberg
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Luén diém dau tu

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

- O mang nang lugng, REE s hitu cac nha may voi cong suét thiét ké [en tgi 978 MW. Trong d6 697 MW dén tir nang luong tai tao gom: dién gi6, dién mét troi va
thay dién. bay la mang dong gop dén 73% loi nhuén sau thué ctia tap doan trong quy 4/2022. Bang chl y, mang thay dién tang trudng vugt tréi trong ndm qua
nhd hgp nhét két qua kinh doanh cia VSH. Ngoai ra, cac du an dién gi6 ctia REE d& di vao hoat dong 6n dinh tao tién dé dé REE tiép tuc md rong cac du an dién tai
tao trong thaoi gian toi.

- Méng cho thué bat dong san, REE s& hiru gan 150,000 m2 dién tich mat san cho thué. Dy &n Etown6 vdi 40,000 m2 dién tich mat san cho thué du kién sé van hanh
thuong mai vao cudi 2023 htra hen sé thuc ddy doanh thu mang cho thué van phong khi ty (& ldp day clia cac du an Etown luén trén 90%.

- Trong nam 2022, doanh thu va gi nhuan cta REE [an lugt dat 9,372 ty (+61% YoY), lgi nhuan rong dat 3,513 ty (+65% YoY). Tinh riéng trong quy 4, mang nang
lugng tiép tuc la dong luc chinh khi doanh thu va Igi nhuén [&n lugt 41% YoY va 34% YoY. Trong nam 2023, kha nang cao hién tuong La Nina qua di sé lam giam ty
1& huy dong cia mang thuy dién ctia REE. Bén canh do, REE cting dang tich cuc dam phan vai EVN nham diéu chinh gia ban PPA cta nha may thuay dién Thuong Kon
Tum. Néu dam phan thanh cong, gia ban PPA ctia nha may nay c6 thé tang trén 20%.

Rui ro:

(1) Rui ro dong d&t gan nha may THTKT;

(2) Rui ro EL Nino khién san lugng ctia nhém thuy dién giam sut;
(3) Doanh thu tir mang M&E phuc hdi cham hon ky vong;

(4) Tién d6 du &n bat dong san cham hon du kién.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 4,890 5,640 5,810 9,372 9,553
LN HDKD (ty VND) 946 1,239 1,854 3,647 3,573
Bién LNHDKD (%) 19.4 22.0 31.9 38.9 37.4
LNST ctia céng ty me (ty VND) 1,639 1,628 1,855 2,690 3,207
Bién LNR (%) 335 28.9 31.9 28.7 33.6
EPS (VND) 4,597 4,566 5,220 7,569 9,203
ROE (%) 16.6 14.9 15.0 18.7 17.0
P/E (x) 6.9 9.3 11.5 9.4 7.9
P/B (x) 1.1 1.3 1.6 1.6 1.3

Nguon: Bloomberg, Shinhan Securities, Dt liéu tai ngay 02/02/23
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GIA MUC TIEU (VND) e
42 450 Luan diém dau tu
)

THI| GIA (VND) UP/DOWNSIDE - HDG tién than & mot doanh nghiép truc thudc B Quéc phong vén da co danh tiéng trong linh virc bat dong sén vai quy dat giau tiém nang. Trong nhing nam

: gan day, HDG da mo rong kinh doanh qua mang nang lugng tai tao vai téng cong sudt lap dat ctia cac nha may dat 444 MW. HDG dugc biét dén la mot trong
32,600 30.2% nhirng chu d&u tu c6 hiéu qua cao trong nganh nang luong.
VNINDEX 1,075 - Trong nam 2021, hai nha may thay dién mai la Song Tranh 4 (50MW) va Dak Mi2 (147 MW) dugc dua vao hoat dong ddy cong sudt thiét k& cua HDG |én gan gép
P/E thi truon (22F X) 9.9 d6i. Trong khi d6, nhom nang lugng tai tao c6 cl hich mai tir nha may dién gi6 7A (50MW) duoc dua vao hoat dong cudi nam 2021. Cac nha may mdi giup doanh

— = g - - thu ctiia mang nang luong dong gop tdi 59% téng doanh thu ctia tap doan trong nam 2022, trong khi nam trudc do6 chi gop 34% doanh thu.
Vén hoa (ty VND 7,974 - Trong nam 2022, t8ng doanh thu ctia HDG dat 3,642 ty (-3% YoY), loi nhuan rong ting nhe 3% YoY dat 1,377 ty dong. Su sut giam doanh thu dén tir mang bt
SLCP dang luu hanh (triéu) 245 dong ctia HDG khi doanh thu cia mang nay giam tdi 42% YoV. Tuy doanh thu dén tir nhém nang lugng c6 sy tang trudng vuot trdi dén 69% YoY nhung van khién
SLCP tu do giao dich (triéu) 92 t8ng doanh thu ctia tap doan di ngang.
Ty 1é ty do giao dich (%) 38 - Vi tam nhin dai han, HDG cho biét rang nang luong tai tao sé dong vai tro cha dao trong dinh hudng phat trién cia doanh nghiép trong linh vuc nang luong.
C : Trong thoi gian tdi, HDG dang c6 k& hoach trién khai 4 du an dién gio voi téng cong sudt lén t6i 140 MW. Nha may dién gio Phudc Hitu (50MW) & EA H'Leo (20MW)
Cao nhat 52 tuan (VND) 62,333 s& duoc trién khai ngay sau khi Quy hoach dién VIl duoc phé duyét.
Thé&p nhét 52 tuan (VND) 21,650
KLGD binh quan (triéu) 2.1 Rui ro:
GTGD binh quan (ty VND) 63 (1) Rui ro dong dat & khu vire song Tranh;
L. 1 (2) Rui ro EL Nino khién san lugng ctia nhém thay dién giam sut;
He s Beta (12M) 3 (3) Ban giao va m& ban cac dy &n bt dong san cham hon duy kién;
3M 6M 12M (4) Lai suat vay mua nha tang cao.

Tuyét d6i 83 -37.2 -359

T/quan VNINDEX 3.2 -23.8 -8.6

- o FY 2019 2020 2021 2022 2023F
v | oo Doanh thu (ty VND) 4,307 4,999 3,777 3,642 4,381
1400 | LN HDKD (ty VND) 1,542 1,870 1,980 2,244 2,546
1200 | o Bién LNHDKD (%) 35.8 37.4 524 61.6 58.1
1000 1 “™  LNST ctia cong ty me (ty VND) 924 979 1,096 1,121 1,202
= “ " Bien LNR (%) 21,5 19.6 29.0 308 27.4
0 | 20000 EPS (VND) 4,058 4,276 4,779 4,583 4,756
20 ] 10000 ROE (%) 423 34.9 29.8 16.6 15.5
e — 0 P/E (x) 3.9 6.3 11.6 6.9 6.9
VNIndex ——HDG VN EQUITY P/B (x) 1.5 2.0 3.0 1.4 1.3

Ngudn: Bloomberg Ngudn: Bloomberg, Shinhan Securities, DIt liéu tai ngay 02/02/23
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GIA MUC TIEU (VND) Luan diém d3u t
uan diem dau tu
14,500
THI| GIA (VND) UP/DOWNSIDE - POW la cong ty san xudt dién co téng cong sudt thiét ké 4,208 MW 6n thir hai tai Viet Nam dirng sau EVN. N&i bat nhat cia POW la cac nha may dién khi Ca Mau
: & Nhon Trach 1&2 (t8ng 2,700 MW). Ngoai ra, cc nha may thuy dién nhu Haa Na va Dakbrinh ciing dong gop khong it vao san lugng dién ctia POW.
11,950 21.3% - Trong nam 2022, san luong clia POW w6c dat 13.94 ty kWh hoan thanh 100% k& hoach nam, doanh thu POW dat 28,235 ty (+15% YoY), Igi nhuan sau thué tang
VNINDEX 1'075 13% YoY lén 2,323 ty dong. Nha may dién Nhon Trach 2 déng gop hon 30% doanh thu cta tap doan, theo sau la cac nha may dién Ca Mau 1&2, Ving Ang 1va
P/E thi truang (22F, ) 0.9 N e et €75 o st it kS et i <o N o
= = = - Trong nam 2023, mang dién khi (chiém 67% cong sudt thiét k&) du kién se dugc huy dong vdi ty trong cao hon do La Nina sé qua cung vdi sy trd lai cia nha may
Vén hoa (ty VND) 27,985 nhiét dien than Viang Ang 1 (1,200 MW). Ching toi dit phong ring, san luong ctia POW sé quay trd lai trén ngudng 18,000 triéu KWh.
SLCP dang luu hanh (triéu) 2,342 - Trong tuong lai, dong luc tang trudng dai han ciia POW s& dén tir hai nha may NT3 va NT4 st dung LNG vdi t8ng cong suét thiét k& 1,500 MW duy kién van hanh
SLCP tu do giao dich (trieu) 470 thuong mai tir 2024 va 2025. Trong nganh nang lugng, POW & mét trong nhitng doanh nghiép c6 dinh hudng phat trién phi hgp nhat véi quy hoach dién Vil trong
T))/ &t do giao dich (%) 20 giai doan 2022-2030 vdi linh vyc dién khi.
Cao nhét 52 tuan (VND) 18,950 R ro!
Thé&p nhét 52 tuan (VND) 8,910 (1) Rui ro gia nguyén vat liéu dau vao nhu than, khi tiép tuc neo cao;
KLGD binh quan (triéu) 9.3 (2) Rui ro dén tir viéc stra chita nha may Ving Ang 1;
GTGD binh quan (ty VND) 96 (3) NT3 & NT4 trién khai cham han du kién.
Heé s6 Beta (12M) 1.1
3M 6M 12M
Tuyét doi 17.2 -13.1  -28.9
T/quan VNINDEX 12.1 0.3 =16
FY 2019 2020 2021 2022 2023F
1800 r 20,000
1600 | L 18,000 Doanh thu (ty VND) 35,376 29,732 24,561 28,235 34,480
1400 | 16,000 LN HDKD (ty VND) 3,946 3,371 2,400 2,643 2,829
.20 { | % Bien LNHDKD (%) 1.2 1.3 9.8 9.4 8.2
L 12,000
1,000 1 L 10000 LNST ctia cong ty me (ty VND) 2,532 2,365 1,799 1,894 2,393
™ tao  Bién LNR (%) 7.2 8.0 7.3 6.7 6.9
600
. [ 80% EPS (VND) 1,027 999 757 809 899
F 4,000
200 1 L 200 ROE (%) 9.4 8.4 6.2 6.4 10.0
0 ‘ w : 0 P/E (x) 1.1 13.6 23.1 13.2 13.3
022022 052022 0812022 1112022
UNIndex ——POW VN EQUITY P/B (x) 1.0 1.1 1.4 0.8 0.6
Nguon: Bloomberg Nguodn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 02/02/23
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GIA MUC TIEU (VND)

32,950

THI GIA (UND)

UP/DOWNSIDE

S

Shinhan

Securities

Luén diém dau tu

- NT2 la mét trong nhitng cong ty hoat déng trong linh vuc dién khi c6 quy mé 1on (750 MW) va ap dung nhitng cong nghé c6 hiéu sudt t6t nhat tai Viét Nam hién
tai. Nha may cta NT2 n&m & khu vuc Nhon Trach, Bong Nai truc tiép cung cdp nang luong cho vang kinh té trong diém phia nam vi nhu cau 6n dinh.

27,500 19.8% - Mot trong nhirng diém néi bat nhat ctiia NT2 do6 chinh la strc khoe tai chinh lanh manh véi mirc chi tra cd tirc hdp dan dugc cong ty duy tri nhigu nam lién tuc.
VNINDEX 1‘075 Ngoai ra, trong nam 2021, NT2 da hoan thanh nghta vu d&i vai cac khoan vay dai han tir quy 2 nam 2021. Nhd d6, két qua kinh doanh ctia NT2 dugc cai thién khi chi
P/E thi trusn (22F X) 9.9 phi lai vay gidm di dang ké. Dy kién trong nhitng nam t6i khi ap luc ng vay dai han khong con, NT2 sé tich cuc chi tra c8 tirc bé‘mg tién mat nham hé trg cong ty me
B g ! : 1a POW tai trg hai dai dy an NT3 & NT4.
Vo6n hoa (ty VND) 7'91 7 - Trong nam 2022, NT2 ghi nhan doanh thu dat 8,786 ty (+42% YoY), lgi nhuén sau thué tdng 37% YoY &n 729 ty. Bén canh do, NT2 da trich lap du phong no kho
SLCP dang luu hanh (triéu) 288 doi han 239 ty ddng dsi vai khoan phai thu tir Cong ty Mua ban dién. Trong quy 4/2022, lai rong ctia NT2 gidm manh 96% YoY vé mirc 6 ty dong do gia nguyén vat
SLCP tu do giao dich (triéu) 93 liéu dau vao tang manh.
T [t @l el didk (%) 32 - Trong nam 2023, du kién NT2 sé thutc hién dai tu nha may vao mua thdp diém (thang 9, thang 10). Tuy nhién, véi kha nang cao La Nina sé qua di, NT2 du kién sé&
A o 8 . dugc huy dong vai cong suét cao nhat co thé trong nam téi nham dap ing nhu cau dién cua ving kinh té trong diém phia Nam.
Cao nhéat 52 tuan (VND) 32,600
Th&p nhét 52 tuan (VND) 20,000 RUi ro:
KLGD binh quan (triéu) 1.1 (1) Rui ro gia khi tu nhién neo cao;
GTGD binh quan (ty VND) 20 (2) Rui ro vé hién tugng La Nina kéo dai;
He s6 Beta (12M) Y 0.8 (3) San luong bi cac dang nang lugng khac canh tranh gay gét.
3M 6M 12M
Tuyét doi 7.0 1.9 23.0
T/quan VNINDEX 1.9 15.2 50.3
FY 2019 2020 2021 2022 2023F
1,800 1 35,000
vam | Doanh thu (ty VND) 7,654 6,082 6,150 8,786 13,027
' 30,000
1,400 4 LN HDKD (ty VND) 888 810 593 772 1,050
25,000
1,200 1 Bién LNHDKD (%) 11.6 13.3 9.6 8.8 8.1
l 20,000
1% LNST ctia cong ty me (ty VND) 754 625 534 729 1,058
800 1
o "% Bién LNR (%) 9.9 10.3 8.7 8.3 8.1
. 1000 EPS (VND) 2,540 2,095 1,778 2,457 3,544
200 1 5,000 ROE (%) 18.7 14.3 12.0 16.3 20.7
0 0 P/E (x) 8.5 1.7 14.8 1.7 7.8
0212022 0512022 0812022 1112022
VN Index  ——NT2 VN EQUITY P/B (x) 1.5 1.6 1.8 1.9 1.3

Nguon: Bloomberg Ngudn: Bloomberg, Shinhan Securities, DT liéu tai ngay 02/02/23
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Top picks

GIA MUC TIEU (VND)

140,100

THI GIA (UND)

UP/DOWNSIDE

107,100 30.8%
VNINDEX 1,075
P/E thi truong (22F, x) 9.9
V&n hoéa (ty VND) 204,984
SLCP dang luu hanh (triéu) 1,914
SLCP tu do giao dich (triéu) 81
Ty & tu do giao dich (%) 4
Cao nhéat 52 tuan (VND) 134,000
Th&p nhét 52 tuan (VND) 92,600
KLGD binh quan (triéu) 0.4
GTGD binh quén (ty VND) 35
Heé s6 Beta (12M) 0.9
3M 6M 12M
Tuyét doi -2.6 -1.0 -1.7
T/quan VNINDEX -7.7 12.4 25.5
1,800 r 140,000
1600 1 F 120,000
1,400
100,000
1,200
1,000 4 r 80,000
800 4 F 60,000
600
r 40,000
400 4
0 | t 20,000
0 ‘ ‘ ‘ 0
0212022 05/2022 08/2022 11/2022

VN Index ——GAS VNEQUITY

Nguon: Bloomberg

11] Nang lwgng “xanh”

S

Shinhan

Securities

Luén diém dau tu

- T6ng cong ty khi Viét Nam 14 tap doan dau nganh trong linh vurc khi tai Viét Nam voi 100% thi phan khi kho, hon 70% thi phan LPG (Liquefied Petroleum Gas).
Ngoai ra, GAS s& hitu 1,500km dudng éng khi, 3 nha may xtr ly khi, 14 kho chtra LPG. Hién tai, khi kho, LPG va condensate (khi ngung tu) la ba mang kinh doanh cha
chét cua GAS.

- GAS c6 du dia tang trudng lon vai viec dién khi LNG dong vai tro tru cot trong hé théng dién qudc gia theo quy hoach dién VIIl. Hién tai, GAS la nha nhap kh&u
LNG (Liquefied Natural Gas) l6n nh&t dong thoi la nha cung cép cé thi phan lon nhét tai Viét Nam.Trong giai doan 2022 dén 2035, GAS sé dau tu 7 trén téng 9 cang
LNG tai Viet Nam. Theo Wood Mackenzie, nhu cau khi khé ctia Viét Nam c6 thé tang 100% trudc nam 2035 khi cac nha may dién khi quy mo 16n nhu NT3 & NT4 di
vao hoat dong.

- Ngoai ra, GAS la nha dau tu chinh cta dudng 6ng dan khi ctia dv an Lo B O Mén dudgc khai dong vao cudi nam 2022. Ngudn khi doi dao tir dy &n nay se dé ve tir
nam 2026 vai trit lugng 1én toi 107 ty m3, ngudn khi nay sé dadm bao kha nang tang trudng dai han clia GAS.

- Trong ndm 2022, doanh thu va lgi nhuén ctia GAS lan luot tang 28% YoY va 70% YoY én 100,724 ty dong va 15,062 ty dong. Gia dau téng cao va san lugng tiéu
thy khi cai thién [ dong luc chinh thuc d8y doanh thu clia GAS. Bén canh d6, GAS la mét trong nhitng doanh nghiép co lugng tién va tién guti ky han doi dao nhat
trén thi truong ching khoan voi hon 33,000 ty dong (2022).

- V6i nam 2023, du kién hién tugng La Nina sé két thic kéo ty 1& huy dong ctia cac doanh nghiép dién khi, tir d6 cting c& nhu cau khi. Ngoai ra, vdi viéc chuyén déi
sang st dung LNG cac doanh nghiép dién khi hang dau nhu NT2, POW du kién sé tré thanh khach hang than thudc ctia GAS khi kho LNG Thi Vai chinh thitc hoat
dong.

Rui ro:

(1) San luong khi kho sut giam;

(2) Gia ban khi trung binh giam sut.

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

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 75,005 64,135 78,992 100,724 116,021
LN HDKD (ty VND) 13,649 8,694 10,374 17,799 18,136
Bién LNHDKD (%) 182 136 13.1 177 15.6
LNST ctia cong ty me (ty VND) 11,902 7,855 8,673 14,794 14,977
Bién LNR (%) 159 122 11.0 147 129
EPS (VND) 6,142 4,028 4,356 7,647 7,770
ROE (%) 25.1 15.9 16.8 26.7 21.2
P/E (x) 15.3 215 22.1 13.3 13.8
P/B () 3.7 3.4 3.6 3.2 2.8

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 02/02/23
SSV Research



Top picks

GIA MUC TIEU (VND)

47,000

THI GIA (UND)

UP/DOWNSIDE

26,800 75.4%
VNINDEX 1,075
P/E thi truong (22F, x) 9.9
V&n hoéa (ty VND) 724
SLCP dang luu hanh (triéu) 27
SLCP tu do giao dich (triéu) 12
Ty & tu do giao dich (%) 44
Cao nhéat 52 tuan (VND) 49,100
Th&p nhét 52 tuan (VND) 18,100
KLGD binh quan (triéu) 0.1
GTGD binh quan (ty VND) 3
Heé s6 Beta (12M) 1.2
3M 6M 12M
Tuyét doi 0.6 -23.2 -9.5
T/quan VNINDEX -4.5 -9.8 17.8
1,800 1 r 50,000
1,600 r 45,000
1400 4 r 40,000
12w | F 35,000
1000 | 30,000
r 25,000
8 1 r 20,000
600 1 b 15,000
400 1 b 10,000
200 4 F 5,000
0 ‘ ‘ ‘ 0
0212022 05/2022 08/2022 1112022
VN Index ——CNG VN EQUITY

Nguon: Bloomberg
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- CNG la cong ty con cua CTCP Dau khi Viét Nam, hién tai CNG dang chiém linh 70% thi phan CNG (Compressed Natural Gas) toan qudc. CNG la dang nang luong
than thién véi moi truang duoc chiét xudt tir khi tu nhién dugc nhiéu nha san xudt chu y khi can tim mét ngudn nang luong thay thé nhirng dang nang luong co
phat thai carbon cao. Hién tai, nha may khi nén ctia CNG dat hon 220 triéu Sm3/nam ¢ mién Nam va 110 triéu Sm3 ¢ mién Bac.

- CNG & mot trong nhitng cong ty c6 mo hinh kinh doanh than thién véi moi trudng, strc khoe tai chinh lanh manh di kém voi d6 1 chinh sach 6 titc doi dao. Ngoai
ra, CNG cuing cho biét rang ho dang tién hanh da dang hda cac mang kinh doanh qua chién thuat budc vao thi trudng phan phéi khi LNG cho GAS. Hién tai, CNG da
hé trg PV GAS van hanh tram LNG Thi Vai va kho chira LNG thuong mai.

- Vao quy 4 nam 2022, CNG da xay dung tram c&p khi LNG dau tién vai dung tich chira 50 t&n du kién sé hoan thanh vao thang 4 nam 2023. Tram LNG nay du kién
sé cung cdp cho cac khach hang than thudc ctia CNG nhu Oechsler Motion, Petfood Evolution, Asia Steel... Theo dinh hudng ctia CNG, tram cédp khi nay sé dugc ma
rong quy mo dé cung cdp cho cac khach hang tai Khu cong nghiép Thuan Dao. Bén canh d6, CNG con cho biét rang day la budc di dau tién trong k& hoach ma
chudi du an LNG cla cong ty trén khdp Viet Nam.

- Trong nam 2022, doanh thu ctia CNG dat 4,186 ty (+37% YoY), loi nhuén sau thué€ dat 127 ty (+84% YoY) nhd vao san lugng khi va gia ban tang.

- Trong giai doan 2022-2025, CNG dat muc tiéu dat t8ng san luong 1,200 triéu Sm3, t8ng doanh thu 13,800 ty dong. Trong giai doan 2026-2030, CNG dat muc tiéu
san luogng hon 2,700 Sm3 va téng doanh thu 33,400 ty dong. Trong giai doan 2031-2035, san lugng muc tiéu ctia CNG & mitc 5,200 triéu Sm3 voi téng doanh thu
hon 73,400 ty dong. San phdm chu lyc ctia cong ty sé don vao CNG va LNG.

Rui ro:

(1) Rui ro gia dau;

(2) Rui ro gia khi thién nhién;

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

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 2,130 2,338 3,058 4,186 4,204
LN HDKD (ty VND) 91 52 105 300 216
Bién LNHDKD (%) 4.3 2.2 3.4 7.2 5.1
LNST ctia cong ty me (ty VND) 84 51 82 127 165
Bién LNR (%) 4.0 2.2 2.7 3.0 3.9
EPS (VND) 2,620 1,337 2,678 4,697 6,106
ROE (%) 13.1 6.9 14.0 23.5 30.0
P/E (x) 9.5 15.1 11.3 5.1 4.4
P/B (x) 1.2 1.1 1.6 1.3 1.2

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 02/02/23
SSV Research



Top picks

GIA MUC TIEU (VND)

29,304

THI GIA (UND)

UP/DOWNSIDE

23,500 24.7%
VNINDEX 1,075
P/E thi truong (22F, x) 9.9
V&n hoéa (ty VND) 6,355
SLCP dang luu hanh (triéu) 270
SLCP tu do giao dich (triéu) 200
Ty & tu do giao dich (%) 74
Cao nhét 52 tuan (VND) 43,391
Th&p nhét 52 tuan (VND) 11,800
KLGD binh quan (triéu) 1.9
GTGD binh quan (ty VND) 41
Heé s6 Beta (12M) 1.2
3M 6M 12M
Tuyét doi 25.0 -28.5 -20.0
T/quan VNINDEX 19.9 -15.1 7.2
1,800 - r 45,000
1,600 - 40,000
1400 - r 35,000
1,200 r 30,000
1,000 - 25,000
800 r 20,000
600 - r 15,000
400 - r 10,000
200 - r 5,000
0 ‘ ; : 0
02/2022 052022 08/2022 11/2022

VN Index ——PC1VNEQUITY

Nguon: Bloomberg
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- PC1 la mét trong nhitng cong ty xay l&p dién c6 tham nién ldu nam tai Viét Nam. Hién tai, nang luong tai tao la mot trong ba tru cét chinh ctia cong ty di cung voi
xay l&p dién, b&t dong san va khoang san.

- O mang kinh doanh truyén théng, vdi uy tin va chét lugng da dudc kiém chirng qua nhigu céng trinh khac nhau, PC1 lién tiép nhan dugc nhing hop dong co gia
tri cao. Trong thdi gian tdi, chung toi tin rang PC1 tiép tuc sé a cai tén duoc va chudng khi nhu cau cua linh vuc xay 1&p dién tai tao van con rat lon. Dy kién sau
khi du thao dién VIIl dugc thong qua, mang kinh doanh nay ctia PC1 sé dong gop doanh thu 16n cho tap doan.

- O mang nang lugng tai tao, ba nha may dién tai Quang Tri vdi tng cong suét 144 MW di vao hoat dong 6n dinh tr quy 4 ndm 2021 dua téng cong suét mang
nang lugng tai tao lén 313 MW thuc déy lgi nhuan ctia PC1 khi bién |gi nhuén gop ctia mang dién trén mirc 50%.

- Trong nam 2022, doanh thu ctia PC1 gidm 15% YoY vé 8,333 ty, lgi nhuan sau thué dat 527 ty (-31% YoY) do chi phi lai vay tang manh. Doanh thu tir xay l&p dong
gop tdi 57% tap doan nhung loi nhuan tir hoat dong san xudt kinh doanh cia mang xay l&p chi dong gop 32% do bién loi nhuan ctia mang nay thap. Trong khi d6,
mang nang lugng dong gop 21% doanh thu nhitng dem vé dén 62% lgi nhuan hoat déng san xuéat kinh doanh do bién lai cao.

- 0 mang BDS & Khoang san, mé Ddng - Nickel tai Cao Bang du kién duoc van hanh khai thac tr 2023 sé dong gop doanh thu l6n cho PCT khi gia kim loai nay tang
manh khi nhu cau xe dién dang ngay cang cao. Ngoai ra, du an bat dong san KCN Yén Phong Il (PC1 s& hiru gian tiép qua cong ty con) da hoan thanh tha tuc phap
ly. Trong nam 2023, PC1 du kién sé tién hanh ban hang ctia 3 du an BBS: PC1 Gia Lam, PC1 Binh Céng va PC1 Vinh Hung.

RUi ro:

(1) Rui ro phép ly ctia cac dy an;

(2) Rui ro da dang hoa;

(3)Mang xay l&p dién giam t8c khi cac du an dién tai tao ching lai;
(4) Chi phi tai chinh cao hon du kién.

FY 2019 2020 2021 2022 2023F
Doanh thu (ty VND) 5,845 6,679 9,828 8,333 12,455
LN HDKD (ty VND) 594 823 859 1,598 2,073
Bién LNHDKD (%) 10.2 12.3 8.7 19.2 16.6
LNST ctia cong ty me (ty VND) 358 513 695 450 1,082
Bién LNR (%) 6.1 7.7 71 5.4 8.7
EPS (VND) 1,356 1,943 2,485 1,513 2,427
ROE (%) 10.9 13.8 15.1 15.5 14.6
P/E (x) 7.8 8.3 13.8 13.4 9.7
P/B (x) 0.8 1.1 2.0 1.3 1.0

Nguon: Bloomberg, Shinhan Securities, D liéu tai ngay 02/02/23
SSV Research
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- GEG xudt phat diém la mot doanh nghiép thuy dién da dan chuyén déi thanh moét trong nhirng cong ty trong nganh dién c6 cong suét lap dat dién tai tao lon
nhat. Cac nha may dién ctia GEG déu dugc dt & nhing vi tri déc dia phu hop cho céc loai hinh dién tai tao.

15,000 18.0% - Hién tai, GEG da co 260MW dién mat troi di vao hoat dong 8n dinh ciing vai 130 MW dién gi6. Cac dy an mai nhu VPL Bén Tre 2 (30MW) va dién mat trai Bitc Hue
VNINDEX 1,075 2 (49 MW) dang dugc GEG nghién cltu trién khai. Ngoai ra, nha may dién gi6 Tan Pht Bong (100 MW) du kién dugc &p dung khung gid mai cho cac du an dién
P/E thi truon (22F X) 9.9 chuyén tiép vita dugc bd Cong thuong ban hanh dau nam 2023.

— - 8 : - - Vé phuong hudng phat trién, trong quy 4/2021, GEG da mua 25% cong ty Thiy dién Truang Phi, GEG cho biét c6 k& hoach thau tom doanh nghiép thuy dién nay
Vén hoa (ty VND) 4,829 trong tuong lai khi dam phat dugc mirc gia phi hop véi mong mudn ctia hai bén. Ngoai ra, GEG con cho biét cac du an dién sinh khéi, dién khac & mot mang kinh
SLCP dang luu hanh (triéu) 322 doanh day tiém nang vdi ca ché gia FIT van con ma doanh nghiép cé thé tham gia trong thdi gian toi.

SLCP tu do giao dich (triéu) 73 - Trong n&m 2022, doanh thu ctia GEG tang manh 52% YoY lén nguang 2,093 ty, loi nhuan sau thué dat 370 ty (+14% YoY). Doanh thu tdng manh nhd vao cac nha

T [t @l el didk (%) 23 may dién gio la Bang (50MW), Tan Phu Bong 2 (50MW), VPL (30MW) dugc van hanh tir thang 10 nam 2021. Bén canh d6, doanh thu nam 2022 cltia GEG con dugc
A » 8 . danh bong hon nhd 165 ty dong dén tir viec chuyén nhugng 99.9% 6 phan ctia CTCP Nang lugng tai tao s6 1. Tuy nhién chi phi lai vay téng cao da khién bién loi

Cao nhét 52 tuan (VND) 27,358 nhuan rong cta GEG giam xung murc 17.68% tir mirc 23.53% ciia nam 2021.

Th&p nhét 52 tuan (VND) 8,880 RUi ro:

KLGD binh quén (triéu) 1.0 (1) Rui ro hién tugng EL Nino khién thay dién gidm san luong;

GTGD binh quan (ty VND) 16 (2) Rui ro phap ly déi véi cac du an chua hoan thanh;

L . Y (3) Bién dong lai sudt co thé khién chi phi tai chinh tang cao hon du kién. Do cac du an dién NLTT ban d&u can ngudn vén on nén GEG phai ddy manh di vay, ty s6

Hé s6 Beta (12M) 1.0 DJE ctia doanh nghiép nay & murc 1.67x
3M 6M 12M
Tuyét doi 14.5 -31.8 -32.8
T/quan VNINDEX 9.4 -18.4 -55
180 3000 FY 2019 2020 2021 2022 2023F
1600 Doanh thu (ty VND) 1,159 1,493 1,381 2,093 3,074
b 25,000
1400 LN HDKD (ty VND) 538 645 653 1,011 1,422
200 [ 200 Bién LNHDKD (%) 46.4 432 47.3 48.3 46.3
. lswe LNST ctia cong ty me (tj VND) 251 257 283 316 428
800
Bién LNR (%) 21.6 17.2 20.5 15.1 13.9
600 F 10,000
400 EPS (VND) 800 910 855 929 1,101
F 5000
200 ROE (%) 10.2 9.6 8.2 5.6 7.7
822022 052022 onz022 12022 ’ P/E (x) 23.6 19.2 25.9 17.2 13.6
VNindex  ——GEG VN EQUITY P/B (x) 2.4 1.8 2.1 1.5 1.0

Nguon: Bloomberg Ngudn: Bloomberg, Shinhan Securities, DT liéu tai ngay 02/02/23
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Thoéng bao tuan thu

Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban bao cao nay, cam két n6i dung trinh bay & trén phan anh chinh xac quan diém ctia t6i/chling toi vé cac chu dé
ching khoan va t& chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/chiing tdi ciing xac nhan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky ap luc
hodc su can thiép béat hop li nao tir bén ngoai.

Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qué kht, vi thé nhitng bién dong gia c8 phiéu trong tuong lai ¢ thé khac véi cac xu husng da dugc hinh
thanh.

Céc dtr liéu nay phan &nh chinh xac quan diém ctia ngudi phu trach nghién cru va phan tich vé chiing khoan ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh nay co thé
cd sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cing nén phu thudc vao chinh méi nha dau tu.

Cac dir liéu nghién ctru va phan tich chi dugc gui tdi cho khach hang clia chiing t6i, do d6 khéng dugc phép sao chép, chuyén tiép, hay gtri lai cho cac don vi khac trong moi trudng
hop ma chua dugc su cho phép clia ching toi.

Mién trir trach nhiém

B&o céo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phén Tich clia Cong ty Chirng Khoén Shinhan
Viét Nam, cong ty dudc c&p gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thyc hién va phat hanh bao cao phan tich nay va cac tai
liéu marketing, duoc cép chirng chi hanh nghé va dugc quan ly boi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hodc xuét ban (toan bo hoac tirng phan) hoac tiét
16 cho bat ky ngudi nao khac ma khoéng duoc su chdp thuén bang van ban ctia Cong ty Ching Khoan Shinhan Viét Nam.

B&o céo nay dugc viét nham muc dich chi cung cép thong tin. Ban bao cao nay khong nén va khéng dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hodc ban
b&t cr khoadn dau tu nao. Khi xay dung ban bao cao nay, chung toi hoan toan da khdng can nhéac vé cac myc 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 ca nhan hodc tu van cta chuyén gia tu véan tai chinh doc lap ctia minh va tly theo
tinh hinh tai chinh ca nhan, muc tiéu dau tu va cac quan diém thich hgp khac trong tiing hoan canh. Cong ty Chiing Khoan Shinhan Viét Nam khong dam bdo nha dau tu sé dat duoc
loi nhuén hodc dugc chia sé lgi nhuén tir cac khoan dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac nhan su cap cao, gidm déc va nhan vién tuyén bé
mién trir trach nhiém vdi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bo hodc mét phan bao cdo nay. Thong tin va nhan dinh c6 thé thay déi bat cir luc nao ma khong
can bao trudc va c6 thé khac hodc nguoc voi quan diém dugc thé hién trong cac mang kinh doanh khac cua Cong ty Chirng Khoén Shinhan Viét Nam. Quyét dinh dau tu cudi cung
phai dua trén cac dénh gia c& nhan ctia khach hang, va bao céo phan tich nay va cac tai lieu marketing khong thé dugc sir dung nhu la chiing ctr cho cac tranh chép phép ly lién
quan dén cac quyét dinh dau tu.

Ban quyén (© 2020 cta Cong ty Chung Khoan Shinhan Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hodc xudt ban (toan bd hoac tirng phan) hodc tiét 16 cho bat ky nguoi
nao khac ma khong duoc sy chap thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.



&

Shinhan

Securities



