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Téng Cong ty Dién luc Dau khi Viét Nam (HOSE: POW)

POW la nha san xuat nang lugng niém yét quy md I6n nhat, cha yéu tép trung vao
phat dién bang khi dét, s& hiiu cdng suat hon 4.200 MW trén bay t6 may phat dién
chinh, véi cac du an chay béng khi LNG ddy tham vong dang dugc trién khai dé tao

Khuy&n nghi MUA tién dé cho dau tu dai han. Chung t6i dua ra khuyén nghi MUA déi véi POW véi gia
HOSE: pow ™Muc tiéula 15,007 VND, tuong ing véi muic sinh 16i ky vong 23,5%.

Tiénich—-Nanglugng Mac du Quy hoach dién Quéc gia VIl (QHD8) chua dugc chinh thic phé duyét nhung

Gia hién tai (VND) 12,150 du thdo mdi nhat da lam ré hon dinh hudng ctia Chinh phd trong viéc tim kiém cac

Gia muc tiéu (VND) 15,007 Ngudn nang lugng than thién véi méi trudng hon dé gidm phat thai carbon, theo cam

Ky vong ting gié 23.5% kéttai'COPZG, d{ing th&i d@m bao du san xuat nang lugng dé tao diéu kién tang trudng

L . kinh té dai han bén viing. Do d9, nhiét dién khi dugc coi la ting cl vién sé mot thay thé

Ky vong cé tuc 0.0% A . . . A > . . A aa 2 s A

.. nhiét dién than vdi tu cach |a nguén ca ban c6 thé dap ing day dd ca hai muc tiéu va
Tong ty suat Igi nhuan 23.5%

Dién bién gia ¢ phiéu (%)

tang cudng phat trién ndng lugng trong tuong lai..
Theo du thao 1an 4 clia PP8, muic tiéu thu nang lugng du kién dat 391 ty kWh vao ndm

YTD 1T 3T 12T 2030,tdnghcn50% sovaisanlugngndm 2021, trong do diénkhidykién chiém 17,4%
Tuyét déi 146 61 95 -21.1 -68tykWh; vé’sé trd thanh nhém nang lugng cung cédp I6n nhat vao nam 2045, chiém
0, P ~ > 2 L ~ Ay ~ A = A e P -
Tuong déi 52 16 58 1.4 258 /3 trong téong sov867 t‘y kWh Sa? xug_t t’ren t9an q‘uocd. Nhu c'au c.T[en t'ong t!'we ta.nng
Noudn: Bloomber (dukién 8% — 10%/nam) va su chuyén déi clia nganh la chat xuc tac giup cac du an nhiét
guen g dién khi phat trién manh, diéu nay s& mang lai Igi ich truc tiép cho POW v&i danh muc
) . . . dau tu quy mé 18n trong linh vuc nay.
Ndn Biéu dé giao dich ..., ay 9 y
20 ¢ 4500c POW la cong ty phat dién véi danh muc céng suét hon 4.200 MW, trong do dién khi
40,000 chiém 93% trairdngtrén nhiéu nha may & cac tinh khac nhau bao gém Nhon Trach (NT)
15 gg’ggg 1 & 2 va CaMau(CM) 1 & 2. Cac nha may cla POW cé thé cung c8p téi 10% nhu ciu
10 5(5),885 nang lugng hién tai clia cd nudc (gan 23 ty kWh).
5 ig'ggﬁ Nam 2021, POW da cong bé va dugc phé duyét ké hoach tham vong phat trién thém 3
5000 Nhamay diénkhi:NT3 &4 (Coéng suat: 1.500 MW -V én: 32.487 ty d6ng) va Quéang Ninh
Ol 6 o a woawn (Céng suét: 1.500 MW —Vén: 46.000 ty déng) ). Cuthé, NT3 & 4 da khdi cédng xay dung
g S E E g S g vao Q2-2022 va dykién dua vao van hanh thuong maivao Q4-2024 va Q2-2025, trong
e e o o o = © khi @6 CTCP Nha may Dién Quéng Ninh da dugc thanh 1ap véi 30% vén gép ti POW vao
thang 9, 2022 va du kién bat d4u trién khai nam 2023 va hoan thanh vao Q2-2027.
Cd cau sé hitu
PVN 79.94%  Ponvi: ty déng 2021 2022F 2023F 2024F 2025F
Norges Bank 1.27% Doanh thu 24,561 23,874 35,107 36,622 42,849
Téng trudng -17%  -3%  47% 4%  17%
EBITDA 5,632 5,158 6,341 7,282 9,516
Th6ng ké 19-Jan-22 Tang trudng -12% -8% 23% 15% 31%
Bloomberg POW VN LNST 1,799 1,594 2,676 3,486 3,705
Cao/Thdp 52 tuén:VND  20,350-8,910  1ang trudng ~24% __-11% __ 68% __30% 6%
SL cp niém yét (m) 2342 EPS: VND 768 693 1,143 1,489 1,582
-cpniemy ’ Téng trudng -24%  -11% _ 68% _ 30% 6%
Von hoa: ty VND 28,454 ROE 6% 5% 8% 9% 9%
V6n hoa: ty USD 1.2 RoA 3% 2% 3% 4% 4%
Room ngoai con lai % 18.79 Norong / EBITDA (x) 1.5 3.4 4.4 5.3 3.9
Cp luu hanh ty do (m) 44 EV /EBITDA (x) 5.0 8.9 7.9 7.7 5.0
Tr/binh 30 phién:tr cp 12.9 PER (X) 15.8 17.8 10.6 8.2 7.7
VND/USD 24,250 PBR (x) 0.9 0.9 0.8 0.7 0.7
Index: VNIndex / HNX 1098.3/218.4 Lo VND au - - - -
ndex: ndex : ) Loi suat cé tuc 2% - - - -
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Cap nhat POW - MUA

27-Jan-23

POW dugc thanh Iap nam 2007, hoat dong chinh trong linh vuc phat dién. PV Power da
dau tu va van hanh cac nha may dién trén nhiéu linh vyc nhiét dién (ca than va khi), thay
diénvananglugng taitao khac. Ngoaira, PV Power con phat trién cac dich vu van hanh,
bdo dudng sta chira, dich vu ky thuat dién, cung cap nhién liéu cho cac nha may dién...
va trd thanh doanh nghiép dan dau thj trudng Dién-Khi tai Viét Nam. Cbéng ty chinh
thiic chuyén d8i mé hinh hoat déng sang céng ty c8 phan turthang 7/2018 va niém yét

trén HOSE tirnam 20109.

So dé t6 chiic ciia POW (bao gém ty Ié sé hitu ctia cac cong ty con va cdng ty

lién két)
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I CTCP thiy dién Nam Chién

20.16%

I CTCP nang lugng séng Héng
44.07%

CTCP dién Viét Lao

12.57%

I CTCPEVN quécté |
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CTCP thuy dién séng Tranh 3
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CTCP co dién dau khi
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CTCP phat trién dé thi dau khi
6.50%
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DANH MUC NANG LUONG

POW hién dang s& hitu by (7) nha may dién véi cdng suat 4.200 MW .

Nha may Vi tri S3hitu Loaihinh Céngsuat:MW COD Véndautu:ty VND Céng nghé
1 CM1 CaMau 100% Dién khi 750 2008 6,571 CCGT!?
2 CM2 CaMau 100% Dién khi 750 2008 6,153 CCGT
3 NT1 Déng Nai 100% Dién khi 450 2009 6,344 CCGT
4 NT2 Déng Nai 59% Diénkhi 750 2011 11,355 CCGT
5 VA1 Ha Tinh 100% bDiénthan 1,200 2015 33,651 Té&ihan
6 Hda Na Nghé An 81% Thay dién 180 2013 7,092 Francis Turbine
7 Dakdrinh  Quang Ngai 95% Thay dién 125 2014 5,921 Francis Turbine
Téng 4,205
Ngudn: ACBS, POW
B&n (4) nha may nhiét dién khi chinh bao gém NT1 & 2 va CM1 & 2 ciing v3i cac nha may
nhiét dién than — VA1 c6 lich st déng gop han 90% t8ng san lugng clia POW va chiém
ty trong dang ké trong doanh thu va Igi nhuan ciia POW.
Lk Co cdu san lugng Sat': L‘L"v:g’ 2018 2019 2020 2021
20,000 —_— - CM1&2 7,211 7,556 6,498 4,300
14% B NT2 4,737 4,952 3903 3,195
15,000 23% 26% v, — VA1 4,877 5771 6544 5500
10,000 23% 22% 20% 38% NT1 2,935 3,255 1,148 445
5.000 . . 22% Haa Na 806 560 566 563
- Pakdrinh 423 433 505 620
° 2018 2019 2020 2021 Nam Cat 18 17
BCM1&2 ®NT2 ®mVAl mNT1 mHGaNa EDPakdrinh B Nam Cat POW 21,007 22,543 19,164 14,623

Nguén: ACBS, POW

CO CHE HOP DONG GIA DIEN

Thi trudng nang lugng Viét Nam da trai qua mot su chuyén minh trong ndm 2019 vdi
viéc van hanh Thj trudng ban budn dién Viét Nam (VWEM) sau khi trién khai thi diém
trong giai doan 2015-2019. Mt trong nhitng diém chinh trong VWEM I3 EVN (va cac
cdng ty con) s& van 1a bén mua dién chinh trén thj trudng, khodng 60-95% téng san
lugng, trong khi phan con lai co thé dugc ban trén thi trudng canh tranh (GM). Theo
thdong tu 41/2010/TT-BCT va 30/2014/TT-BCT, gia va doanh thu ddi véi cac nha may
dién ciia POW dugc quy dinh nhu sau:

Rev = Rev,, + Revqc
= (PQm X Qm)+ (PQc X Qc)
= (FMP x Qrmp + Pother X Qother) + [[FCcen + VCen + FCpt + VCor1) X QCl
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Rev: Doanh thu.

Revm: Doanh thu tu san lugng dién ban trén thjtrudng canh tranh .

Revaqc: Doanh thu tir san lugng dién ban ban cho EVN.

FMP: Gia dién toan phan = SML (Gia bién hé théng) + CAN (Gia cdng suét thi trudng).
FCcn, FCot: Gia c8 dinh cdng nghé va dac thu binh quan clia nha may.

VCcn, VCor: Gia bién di cdng nghé va déc thu binh quan clia nha may.

Qother: GOM sdn lugng thanh todn cao hon gia trén thitrudng, tdng thém do rang budc
va sai khac |&énh diéu dé.

Qc: T8ng san lugng hgp déng nam N.

Qc=0xAGO

Trong do: AGO =EGO néu: GOxa<=EGO <=bx GO
AGO =axGO EGO<axGO
AGO =bxGO EGO>bx GO

a: Ty lé san lugng thanh toan theo gia hgp déng ap dung cho nam N (%), 60% <= a <=
95%.

AGO: San lugng thuc té trong nam N (kWh).
EGO: San lugng udc tinh trong nam N (kWh) dyua trén mé hinh.
GO: San lugng trung binh nhiéu nam (kWh).

a,b: Hé s6 hiéu chinh san lugng ndm dugc xac dinh theo Quy dinh vé phuong phap xay
dung gia phat dién; trinh ty, tha tuc kiém tra hgp déng mua ban dién do B& Céng
Thuong ban hanh.

Nhé& hgp déng PPA v&i EVN, su bién déng clia gia nhién liéu hda thach dugc chuyén
ngang truc tiép cho EVN, d&n dén it riiro hon cho cac céng ty phat dién. Tuy nhién, déi
véi khéi lugng ban ra trén VWEM, cac nha may nhiét dién cia POW phai canh tranh véi
céac loai hinh phat dién khac, chdng han nhu thly dién, cé Igi thé hon vé chi phi bién déi
tl cac nguédn taitao cé sdn trong tu nhién).

Ngoai ra, theo van ban s& 2175/VPCP-KTKH, gia khi trong nuéc dugc neo vdi gia dau
dugc theo cdng thic: 46% x (MFO) c6 nghia la gia khi quy d8i bdng bén muoi sau phan
tram (46%) gia dau FO trung binh (MFOC) thang tai thj trudng Singapore theo tap chi
Platt's, dugc tinh bang USD/MMBTU va dugc lam tron dén sau (06) chii sé thap phan co
diéu chinh phi van chuyén va giao nhan tucng Uing vdi luu vuc.
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DU AN

POW is currently processing two of the three gas thermal projects they've received
approval for in Dong Nai and Quang Ninh, totaling 3,000 MW in capacity. After these
plants reach commercial operations, POW's energy portfolio would add 1,950 MW in
capacity in accordance with the ownership, up to 6,155 MW, +46%.

ouin v se LW S cop  Vondhur SEdm M
1 NT3 Déng Nai 100% Dién khi 750 4Q2024 15,500 21 >60%
2 NT4 Déng Nai 100% Diénkhi 750 2Q2025 15,500 21 >60%
3 QN-LNG QuangNinh 30% Diénkhi 1,500 2Q2027 49,900 31 >60%
4 CM3 CaMau Dién khi 1,500 Sau 2028 >60%
Ngudn: ACBS, POW

NT3 &4

Nha may NT3 & 4 ban dau dugc dua vao Quy hoach dién 7 (QHD7) va da dugc chuyén
tiép sang PP8. La du an nha may dién st dung khi LNG nhap kh&u dau tién tai Viét Nam,
dugc ky vong sé& lam tién dé cho 15 t8 may nhiét dién LNG khac.

NT3 &4 Théng tin chi tiét

Nha cung
cap
Coéng nghé Tua bin khilép H

GE General Electric (America)

M3u 9HA Céng nghé hiéu qua nhat hién nay cta GE
Tudi tho 20 nd&m
s ipg SamsungC & T
e Corporation & Lilama
Hop déng o X eiKe s A s . .
xay dung EPC Thiét k&, cung cap thiét bi va thi céng xay dung céng trinh

e  Nhamay dién dau tién st dung khi LNG nhap
Nhién liéu Khi LNG nhap khau khau
e  Nhién liéu tiéu thu trung binh 1.5 ty m3/ nam

Hiéu suat >60%

Saalena 9ty kWh / ndm

ky vong

Vén chi 25% 7,000 ty VND tU LNST ctia POW
e Gan 15,000 ty VND dugc thu xép bdi Co quan

Tin dung Xu&t kh&u (ECA) vé&i sy hd trg clia Ngan

Vén vay 75% hang ING (Ha Lan) va Ngan hang Citi Bank (My).
e Hon 7,000ty VND vén vay ngoai.

bonvi GE POW va GE d3 ky théa thuan khung (HOA) bao tri, stra

bado dudng chiia dai han
e  Hgp déng mua ban khi (GSA) da dugc hai bén
POW va PVN théng nhét cac diéu kién, nhung

dang chS PPA.
Hop déng )
mua ban : ZZAA _ EP\\//T\I e  Hgp déng mua ban dién (PPA) van chua dugc
dién & khi théng nhat trén hai (2) diéu khoan:
a. Sanlugng (Qc).
b. Caché chuyén ngang gia khisang EVN nhu
cac nha may khac trong vong 15 ndm.
Nguén: ACBS, POW
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Mac du viéc xay dung dang dugc tién hanh, vdn cdon mét sé dam phan dang chd giai
quyét gitta POW, EVN va PVN vé cac thda thudn mua ban ndng lugng. POW dé xuét san
lugng hdng ndm 80% - 90% Qc va chuyén déi tryc tiép gilta gia nhién liéu ddu vao valén
gia dién trong 15 nam, tuong tu nhu cac nha may dién khac ctia POW dé dam bao cho
vong ddi kinh té, tai chinh cta du an. Tuy nhién, theo Théng tu24/2019/TT-BCT, néu
EVN ky hgp déng mua ban dién, ho chi phai cam két t6i thiéu 60% Qc, thap hon so véi
muc tiéu ma POW dam phan huéng téi.

Tuy nhién, Cong ty Mua ban Bién - EVN (EPTC), don vi dai dién cho EVN dam phan, da
tu chéi cac diéu khodn ban dau cia POW véily do:

a. Trong diéu kién ngudn cung du thura tai Nhan Trach hién nay, EVN chi cé thé
dam phan Qc hang nam, néu khéng thi; d6 sé& 1a murc téi thiéu 60% Qc theo
théng tu24/2019/TT-BCT va thdi han bao tiéu la 10 nam.

b. EVNIa mét doanh nghiép nha nudc (DNNN), va do dé, mét trong nhiing uu tién
chinh Ia khéng gay that thoat tai chinh. EVN hién dang thua 16 trong théi gian
gan day do gia nang lugng dau vao ngay cang tang (dac biét |a thj trudng dau
khi), trong khi gia ban 1& dién binh quan chua dugc diéu chinh ké tir thang
3/2019 vachidmuc 1,864 dong/ kWh, thap nhat trong khu vuc. Nhu vay, chap
nhan diéu khodn ctia POW s& gay thém bat Igi cho EVN truéc mat.

QN-LNG

Ngay 07 thang 11 ndm 2022 Gidy chiing nhan dang ky doanh nghiép cta Céng ty C8
phan QN-LNG d3 dugc S&Ké hoach va Dau tutinh Quéng Ninh phé duyét. POW da cam
két gop 30% vén vao dy an nay, phan con lai do: CTCP Co khi va Lap may Viét Nam
(Colavi), Céng ty TNHH Tokyo Gas va Tap doan Marubeni cing gop vén. Chuing tdi ky
vong POW sé& dugc huédng Igi tir su hgp tac véi cac déi tdc nhd chuyén mon va kinh
nghiém cla cac déi tac trong thj trudng phat dién.
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LUANDIEMDPAU TU
Vimo
1. ViétNam daphuc héikinh t€ manh mé sau dai dich, khién muc tiéu thu dién cla

canudc ndm 2022 phuc hdi manh so véinén thdp nam 2021. Mdc tiéu thunang
lugng clia nén kinh té dugc du bédo tang trudng 8% — 10% / nam trong giai doan
2021-2030, va gia ban 1& du kién sé tdng khodng 1% / ndm tru khi cé mét sy
kién “thién nga den"” khac tuong ty COVID-19 theo nhan dinh clia cac nha phan
tich cia Chinh pht trong du thdo QHDS.

Hiéu Ung La Nina dugc du bao kéo dai hon du kién, dén dau nam 2023 thay vi
gitta nam 2022. Theo NOAA, cap nhat mdi nhéat vao gilta thang 10 nam 2022,
xac suat El Nino bat dau xay ra vao thang 1-2-3 (JFM) 2023 chi vai 1% va dy
kién sé& tang dang ké cho dén gan 40% vao thang 6-7-8 (JJA) 2023. Trong khi
do, lugng mua quy 4-2022 dugc du bao van duy tri & muic cao hon trung binh
nhiéu nam do &nh hudng clia La Nina. Tuy nhién, sé& bat dau gidm tir Q1-2023
dan dén myc nudc hé chira thdp hon khi hiéu ting El Nino bat dau xay ra, anh
hudng tiéu cuc dén két qua thay dién. Dau vay, ty trong cdc nha may nhiét dién
clia POW (3.900 MW) I&n hon nhiéu so vai thay dién (305 MW). Do do, chung
t6i du bao trién vong tai chinh ctia POW trong nam 2023 nhin chung sé& dugc
cai thién nhd két qua ky vong kha quan ti mang nhiét dién, bu d&p nhém thay
dién.

Xacxuét% Dy bao théitiét ENSO: cip nhat nia cudi 10-2022

100
90

80
70

OND NDJ DJF FMA. MAM AMJ MJJ

O O O O

La Nina B Neutral H El Nino
Ngudn: ACBS, NOAA

Theo QHBS, dién giod, dac biét la dién gié ngoai khoi, s&€ dong vai tro trung tam
trong mang ndng lugng tai tao; trong khi do, dién khi sé thay thé dién than vai
vai tré hé trg xuang séng cho toan hé thdng dé nhanh chéng can bang tinh
trang khéng 8n dinh ctia nang lugng tai tao déng thdi dap Ung nhu cau phu tai
cao diém trong thdi gian nay. Do d6, nhiéu nha may dién khi dang dugc khén
truong phat trién, bao gém ca cac du an cia POW, khi Viét Nam dinh hudng lai
thj trudng nang lugng clia ho theo hudng than thién véi méi trudng hon.
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POW: Cap nhat tinh hinh hoat dong

1. Vaothang9ndm 2021, VA1 gap su cd ky thuat vaituabin S1. Luc dau, van dé du
kién sé& dugc giadi quyét hoan toan vao thang 11 ndm 2022. Tuy nhién, do kéo dai
trong qua trinh lua chon hgp déng stra chiia da gop phan khién viéc néilai hoat
déng du kién bi tri hoan cho dén Q1-2023. Do d6, ching tdi ky vong san lugng
nam 2022t VA1 s& dmuc khiémtén 3,3 ty kWh, -40% YoY. Bén canh d6, ching
téi ky vong cac van dé tai VA1 sé dugc gidi quyét triét dé theo cap nhat gén day
nhat clia cdng ty va VA1 c6 thé hoat déng binh thudng trd lai vao nam 2023 vdi
san xuat binh quan hon 5.7 ty kWh.

2. Nha may NT2 thuc hién dai tu dinh ky trong nam 2021, cung véi hién tugng La
Nina lam lugng mua cao han trung binh, tao diéu kién thai tiét thuan lgi cé Igi
cho nhom thiy dién. Chang toi ky vong két qua kinh doanh ndm 2022 sé vugt
trdi so vai 2021 (san lugng khoang 4,5 ty kWh so véi 3,2 ty kWh - 2021) va hiéu
sudt nam 2023 tham chi sé& tét hon (4,8 ty kWh) cling véi chu ky La Nina sé bj
thay thé bai EI Nino d&n dén tac déng thai tiét doilap.

3. CM1cing da tién hanh dai tu theo ké hoach vao nam 2022. Do d6, chiung téiky
vong cac nha may Ca Mau sé cé két qua tuong tyu véi ndm 2021 khi dai tu CM2,
khoang 4,3ty kWhvatanglén 6.9 ty kWh vao nam 2023 khibinh thudng hoa hiéu
qua kinh doanh sau cac dot bao tri.

4. NT1cédKQKD 2021 kha that vong so vai cac ndm trudc do san lugng dugc giao
thap, chi 445 triéu kWh va tinh trang thiéu nhién liéu dau vao, hoan thanh 60%
ké& hoach va chivan hanh 102 trén 356 ngay. Nguyén nhan sdu xa mét phan khac
do canh tranh tU cac nha may dién BOT Phu My 2.2 va Phu My 3. Tuy nhién, tu
nam 2023, cac nha may BOT nay sé& dugc chuyén giao lai cho EVN va tham gia
thitrudng ban budn dién canh tranh d&n dén quyén d&c quyén dugc loaibd. Nhu
vay, ching téi ky vong NT1 sé& c6 két qua kha quan hon trong ndm 2022 va dac
biétla tirnam 2023.

5. Cacnhamay thay dién Hla Na va Dakdrinh dugc dy bao sé dat két qua cao vao
nam 2022 vai san lugng lan lugt 1a 770 va 593 triéu kWh nha diéu kién thai tiét
thuan Igi d&n dén lugng mua cao hon muic trung binh. Tuy vy, san lugng ndm
2023 dugc du bao sé& khiém tén hon do chju anh huéng EI Nino nhu da néi & trén.

Sanluong: trkWh  2022F 2023F

CM1&2 4,186 6,900
NT2 4,531 4,845
VA1 3,278 5,692
NT1 1,125 2,446
Hua Na 770 683
Dakdrinh 593 523
POW 14,482 21,040
Ngudn: ACBS
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RUIRO

1. Véndautuléncho NT 3 & 4 va QN-LNG c6 thé din dén ap luc vay ng va tra 1ai
trong thdiky tang lai suat. Téng vén ban dau cho ca hai du an dao dong trong
khodng 46.000 ty déng. Chung ti ky vong POW sé& tang ng rong thém 34.000
ty déng dé hd trg cho cac du an.

Pon vi: ty VND 2021 2022F 2023F 2024F 2025F

Ngrong 8,458 17,762 27,896 38,649 36,757
Vén chu 31,128 32,722 35,398 38,884 42,590
Ng rong/Vén cha 0.27 0.54 0.79 0.99 0.86

2. Cacduyan diénkhicé thé tiép tuc d6i mat véi su cham tré trong qua trinh phat
trién do quy mé va dé phuc tap. Ban dau, du an NT3 & 4 dy kién sé& dugc hoan
thanh vao ndm 2022. Diéu do c6 nghia la du &n d3 bj tri hodn 3 ndm lién quan
dén cac van dé phap ly, gidi phong mat bang va théng nhat chi phi.

3. Honniia, NT 3 & 4 c6 thé phai d&i mat vai rii ro khéng dat dugc san lugng nhu
ky vong trén co s& hgp déng PPA chuaky v&i EVN nhu ching téidaluuy dtrén.

4. Lam phat gid nhiénliéu héathach cé thétiép tuc trong ndm 2023 va 2024, diéu
nay sé& co tac dong tiéu cyc dén Igi nhuan ctia POW. Chung ti hy vong nhién
liéu hda thach sé tiép tuc & muc cao. Cu thé, gia khi thién nhién Viét Nam tiép
tuc @ muc cao do dugc diéu chinh theo gia dau va dy bao duy tritrén 85 USD /
thung trong nam 2022 va 2023.

KET QUA KINH DOANH Q3-2022

Doanh thu hgp nhat Q3-2022 ctia POW dat 6.042 ty VND, +13% so vd&i cing ky (svck);
trong khi gia vén hang ban (COGS) dat 5.339 ty VND, +19% svck khién ty suat Igi nhuan
gdp gidm xuéng 12% tur muic 16% trong Q3/2021. Két qua kinh doanh Q3-2022 céng
ty me kha that vong, doanh thu chidat 3.297 ty VND, -14% svck, trong khi gia vén hang
ban |a 3.450 ty VND, +1% svck, dan dén Igi nhuan gép am -153 ty VND, -136% svck.
Két qua kha quan ti cac nha may dién la céng ty con: Hia Na (thay dién), Dakdrinh (thay
dién) va NT2 (dién khi) da gop phan cai thién dang ké tinh trang kém séc cliacéng ty me.

Nguyén nhan Igi nhuan gdp turhoat ddng san xuéat kinh doanh gidm manh chi yéu la do:
1. Sanlugng giam, theo chi dao clia Trung tam Diéu dé Hé théng dién Quéc gia
(NLDC - A0), uu tién nang lugng tai tao.

2. Mot s6 nha may bao tri, dai tu: Viing Ang 1 (VA1) va Ca Mau 1 (CM1) Iam han
ché san lugng dau ra. VA1 du ki€n sé chi tiép tuc hoat dong vai t8 may con lai
cho dén sau thang 2 nam 2023; va,

3. Gianhiénliéu hoa thach dau vao tang: than da (5%) va khi d6t (8%) anh hudng
dén san xuat nang lugng dugc ban trén Thj trudng Ban Budn Dién Canh tranh
(GM).
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Céc yéu té trén da gop phan gidm bién Igi nhuan va san lugng ctia POW. Dé minh hoa,
san lugng dién Ca Mau 1&2 chi dat 615 triéu kWh trong Q3-2022, trong khi 745 triéu
kWh trong Q3-2021. Tuong tu, NT1 chi cung c8p dugc 166 triéu kWh trong Q3-2022
so vdi 238 triéu kWh trong Q3-2021.

Doanh thu hgp nhat 972022 ciia POW dat 20.566 ty VND -2% svck, trong khi ty suat
Igi nhuan gép gidm 1 diém phéan tram xuéng 13%, dan dén Igi nhuan gép dat 2.659 ty
VND -7% svck. Trong khi do, LNST cla céngty me khiém tén hon nhiéu, chi & muic 422
ty VND -75% svck. Két qud hoat ddng hgp nhéat tét hon céng ty me nhad mang thay
dién Dakdrinh va Hda Na dugc hudng Igi ti hiéu iing La Nina kéo dai hon du kién khién
lugng mua cao hon trung binh.

Q3-2022 Hgp nhat ty VND 9T2022 Hgp nhat
25,000 A 2% A 1%
o,
39 A 19% 20,000 A 7%
A -17% 15,000
10,000
5,000
o,
486% “34%
m . H o
Doanhthu Giavén Laigép Lairong Doanhthu Giavén Laigdp Lairong
Q3-2021 mQ3-2022 9T2021 W9T2022 Asvck

Ponvi:ty VND Q3-2021 Q3-2022 svck 9T2021 9T2022 svck
Hgp nhat

Doanh thu 5,342 6,042 13% 20,967 20,566 -2%
Gia vén 4,500 5,339 19% 18,098 17,907 -1%
Loi nhuan gop 842 703 -17% 2,869 2,659 -7%
Bién l5i gép 16% 12% 14% 13%

LNST 482 67 -86% 1,840 1,210 -34%
Bién lai rong 9% 1% 9% 6%

Riénglé

Doanh thu 3,838 3,297 -14% 15,494 12,305 -21%
Giavén 3,417 3,450 1% 13,577 11,630 -14%
Loi nhuén gop 421 (153) -136% 1,917 675 -65%
Bién lai gop 11% -5% 12% 5%

LNST 263 (289) -210% 1,669 422 -75%
Bién lai rong 7% -9% 11% 3%

Nguén: ACBS, POW
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DINH GIA
Cac nha may hién tai

San lugng va Doanh thu: Dua trén danh gia cla chung tdi trong phan 'Cap nhat tinh
hinh hoat déng' trudc doé trong bao céo, ching téi dy bao san lugng téng thé tu bay (7)
nha may dién hién tai sé tang an tugng 47% vao ndm 2023. Sutang trudng nay chd yéu
nhd viéc néi lai toan bd hoat ddng tai CM 1 & 2 va VA1 sau khi trai qua ké hoach bao tri
trong ndm 2022 va chu ky El Nino quay trélai dugc ky vong sé hd trg trién vong tich cuc
clia POW trong giai doan 2023 - 2024.

Ngoai ra, ching téi du bao gia ban sé tang binh quan Ity ké 1% trong giai doan 2022 —
2030 theo ky vong ctia B4 Céng Thuang trong bao cao du thdo PP8 mdi nhat.

2022F 2023F
Giaban: Sanlugng: Doanhthu: | Giaban: Sanlugng: Doanh thu:
VND ty kWh ty VND VND ty kWh ty VND

CM1&2 4,186 7,041 6,900 11,723
VA1l 1,6822 3,278 5,514 1,699 5,692 9,671
NT1 1,125 1,892 1,798 3,055
Céng ty me 8,589 14,446 14,390 24,446
NT?2 1,944 4,050 7,874 1,964 4,845 9,514
Hua Na 1,249 770 962 1,261 563 710
Bakdrinh 999 593 592 1,009 433 437
Téng 5,413 9,428 5,841 10,661
Hgp nhat 14,001 23,874 20,231 35,107

Gia vén hang ban: POW tiép tuc trai qua giai doan day thach thiic véi gia nhién liéu hoa
thach dau vao & muic cao cho dén it nhat la ddu ndm 2023. Ky vong gia dau va khi dét sé
gidm do nhu cau gidm trudc ap luc suy thoai toan cau. Tuy nhién, diéu nay sé& chi dnh
hudng dén ty suat Igi nhuan gdp cuta nang lugng dugc ban trén GM, ma chung téi ky
vong sé& chiém mét phan nhd —khoadng 10 dén 15%. Nhin chung, ching toiky vong tinh
hinh ap lyc |én gia vén hang ban sé& trd nén tich cyc hon tirnam 2024 do gia dau giam.

Chi phihoat déng: Chi phivan hanh kha 8n dinh trong nhiing ném gan day va ching téi
hy vong ching sé cé thé duy tri ty 1&é khodng 3% doanh thu trong tucng lai.

Ng va I3i: POW du kién s& nhdn mét sé khodn ng dang ké tir nam 2023 dé tai trg cho
cac dy an méi dang dugc trién khai. Trong giai doan 2023-2024, chung tdiky vong rang
cdng ty sé& co6 thé nhan dugc cac goi vay vdi lai suat uu dai la khodng 9%, vi vi thé thuc
hién cac du an ndng lugng tdm cd quéc gia lién quan dén cac van dé an ninh nang lugng.

POW da luu y rdng ho khdng c6 ké hoach chia ¢é tuc trong giai doan 2022-2025 dé tap
trung moinguén lyc phat trién hai dy an nay.

14 ban binh quan ctia bén (4) nha may dién hach toan phuy thudc: VA1, NT1and CM1 & 2.
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Chuing téi dua du an NT3 & 4 va QN-LNG vao mé hinh du bao dua trén mét sé gia dinh:

1. POW c6 thé dam phan thanh cédng hgp déng mua ban dién véi EVN trudc khi
NT 3 & 4 di vao van hanh thuong mai. Do do, san lugng hang nam dat khoang 9
ty kWh céng suét thiét ké va tinh hinh tuong tu d6i vsi QN-LNG.

2. NT 3 & 4 dugc van hanh thuong mai theo ky vong la Q4-2024 va Q2-2025 va
chung téi ky vong cac nha may sé dai tu I6n vao nam 2028 do dat 25.000 EOH.

3. Ban chat tuan hoan cla hién chu ky thdi tiét thay déi gitta La Nina — EI Nino sé&
c6 3nh hudng dang ké dén san lugng va két qua kinh doanh chung.

Pon vi: ty VND NT3 &4 QN-LNG

2025F 2026F 2027F | 2028F 2029F 2030F
Doanh thu: 11,357 15,294 19,861 |20,060 15,758 15,915
San lugng: tr kWh 5,670 7,560 9,720 | 9,720 7,560 7,560
Gid ban: VND 2,003 2,023 2,043 | 2,064 2,084 2,105
Chi phi van hanh 10,679 13,559 16,897 |17,227 14,113 14,246
Nguyén vat liéu 7,292 9,820 12,752 |12,879 10,117 10,219
% san luong 64% 64% 64% 64% 64% 64%
Nhan cong 237 252 267 283 300 318
% doanh thu 2% 2% 1% 1% 2% 2%
Kh&u hao 2,176 2,176 2,176 | 2,345 2,345 2,345
Mua ngoai 853 1,149 1,492 | 1,507 1,157 1,196
% doanh thu 8% 8% 8% 8% 8% 8%
Khac 120 162 211 213 167 169
% doanh thu 1% 1% 1% 1% 1% 1%
Déng tién thuan 2,854 3,912 5,140 | 5,178 3,990 4,015

Ap dung phuong phap két hgp DCF va chi sé P/E vai ty trong b&ng nhau, ching téi dua
ra muc gia muc tiéu la 15.007 déng / ¢8 phan va dua ra khuyén nghj Mua véi téng muc
sinh 18i ky vong 1a 23,5% tuaong ting cho tap doan niém yét hang dau vé linh vyc nang
lugng dién khi.
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MO HiNH DINH GIA POW g'la 3:['; 12,150 ti':';:‘l") 15,007 ‘:3':;;?; 28,454
Don vi: ty VND néu khéng ghi chu khac 2021 2022F 2023F 2024F 2025F
Doanh thu 24,561 23,874 35,107 36,622 42,849
Tang trudng -17% -3% 47% 4% 17%
Giavén 22,021 20,800 30,587 31,129 37,447
EBITDA 5,632 5,158 6,341 7,282 9,516
Bién EBITDA 23% 22% 18% 20% 22%
Kh&u hao 2,818 2,818 2,818 2,818 4,994
L3i tir hoat ddng sadn xuat, kinh doanh 2,460 1,989 3,349 4,366 4,445
Bién lgi turhoat déng san xuét, kinh doanh 10% 8% 10% 12% 10%
Chi phi lai vay 510 367 170 84 60
% so vding'rong 6% 2% 1% 0% 0%
Thué 164 187 315 410 134
Ty lé thué 7% 9% 9% 9% 9%
Lgi ich c8 ddng khéng kiém soat 254 225 378 492 345
LNST 1,799 1,594 2,676 3,486 3,705
Bién LNST 7% 7% 8% 10% 9%
S8 lugng cp: trcp 2,342 2,342 2,342 2,342 2,342
Doanh thu trén méi cp: VND 768 681 1,143 1,489 1,582
Téng trudng -24% -11% 68% 30% 6%
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DONG TIEN VA CAC MUC TREN BANG CDKT 2021 2022F 2023F 2024F 2025F

Thay d8i vén luu déng: ty VND 661 (4,208) 690 (172) 126
Chi phivén: ty VND 22,662 12,653 12,653 470 470
Dong tién thuan: ty VND (16,368)  (11,703) (5,621) 6,640 9,171
Cp phat hanh thém: tr cp - - - - -
Cé turc: ty VND (751) - - - -
Thay d8ing rong (3,952) 9,304 10,134 10,754 (1,892)
Ng rong: ty VND 8,458 17,762 27,896 38,649 36,757
Chi s6 gia tri doanh nghiép: ty VND 24,878 45,909 50,301 55,793 47,127
Vén ch: ty VND 31,128 32,752 35,398 38,884 42,590
Gia tri s sach: ty VND 13,291 13,973 15,115 16,604 18,186
No'rong / Vén chi 27% 54% 79% 99% 86%
No'rong / EBITDA 150% 344% 440% 531% 386%
Tai san: ty VND 52,980 63,878 76,688 90,928 92,741
CHi SO TY SUAT SINH LGI VADINH GIA 2021 2022F 2023F 2024F 2025F

ROE 6% 5% 8% 9% 9%
ROA 3% 2% 3% 4% 4%
WACC - 11% 11% 11% 10%
PER (x) 15.8 17.8 10.6 8.2 7.7
EV/EBITDA (x) 5.0 8.9 7.9 7.7 5.0
EV/FCFF (x) (1.7) (3.9) (8.9) 8.4 5.1
PBR (x) 0.9 0.9 0.8 0.7 0.7
PSR (x) 1z 1.2 0.8 0.8 0.9
EV/sales (x) 1.1 19 1.4 15 11
DPS: VND 200 - - - -
Loi sudt cé tuc 2% - - - -
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
117 Nguyé&n Dinh Chiéu Q.3, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha N&i
Tel: (+84 28) 3823 4159 Tel: (+84 24) 3942 9395
Fax: (+84 28) 3823 5060 Fax: (+84 24) 3942 9407
PHONG PHAN TICH
Trudng phong phan tich Phééphbng Phan tich
Tyler Cheung Nguyén Binh Thanh Giao -
(+84 28) 38 234 876 (+84 28) 3823 4159 (ext: 250)

giaonbt@acbs.com.vn

tyler@acbs.com.vn

Trudng bd phan—Bat dong san Trudng bd phan-Taichinhngdn CVPT - Hang tiéu dung, Céng CVPT-Dau khi

Pham Thai Thanh Truc hang nghé, Dét may Phan Viét Hung

(+84 28) 3823 4159 (ext: 303) Cao Viét Hung Luong Thi Kim Chi (+84 28) 3823 4159 (ext: 354)

trucptt@acbs.com.vn (+8428) 3823 4159 (ext: 326) (+84 28) 3823 4159 (ext: 327) hungpv@acbs.com.vn
hungcv@acbs.com.vn chiltk@acbs.com.vn

CVPT - Hang tiéu dung, Truyén CVPT - Vat liéu xay dung CVPT - Nang lugng CVPT-Vimé

thong, Logistics Huynh Anh Huy Pham Buc Toan Nguyé&n Thi Hoa

Tran Nhat Trung (+84 28) 3823 4159 (ext: 325) (+84 28) 3823 4159 (ext: 325) (+84 28) 3823 4159 (ext: 352)

(+84 28) 3823 4159 (ext: 351) huyha@acbs.com.vn toanpd®@acbs.com.vn hoant@acbs.com.vn

trungtn@acbs.com.vn

CVPT - Phai sinh, Vimoé NVPT -PTKT NVPT -PTKT

Trinh Viét Hoang Minh Luong Duy Phuéc Vo6 Phu Hiu

(+84 28) 3823 4159 (ext: 352) (+84 28) 3823 4159 (ext: 354) (+84 28) 3823 4159 (ext: 354)
minhtvh@acbs.com.vn phuocld@acbs.com.vn huuvp@acbs.com.vn

KHOI KHACH HANG DINH CHE

Phé phong khdi khach hang dinh ché
Chu Thj Kim Huong

(+84 28) 3824 6679

huongctk@acbs.com.vn

NV Hb trg khach hang
Lé& Nguyén Tién Thanh
(+84 28) 3823 4798
thanhint@®acbs.com.vn

Chuyén vién GDKHbC Chuyén vién GDKHbC Nhan viéen GDKHbBC Nhan vién GDKHbC
Tran Thi Thanh Chu Thi Minh Phuong Ly Ngoc Dung Nguyén Phuong Nhi
(+8428) 38247677 (+84 28) 3823 4159 (ext:357) (+8428) 3823 4159 (ext: 313)  (+8428) 38234159
thanhtt@acbs.com.vn phuongctm@®@acbs.com.vn dunglin.hso@acbs.com.vn (ext:315)

nhinp@acbs.com.vn
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KHUYEN CAO

Xac Nhan Cuaa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cado phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cta
chuing téi (2) chiing téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghj hodc quan diém dugc trinh
bay do.

Cdéng B6 Théng Tin Quan Trong

ACBS va cac t8 chuc co lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh céac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y rdng ACBS cé thé c6 xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cdo phan tich,bao gém nhung khdéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao cdo phan tich c6 thé khac nhau,nguyén nhan xuat phat tu sy khac biét vé thoi
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B& Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cép théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao céo
nay. ACBS, cac té chuic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ciia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoac
théng tin trong d6. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho rdng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh day da va chinh xac cla cac théng tin do, Cac quan diém trong bdo céo cé thé bj
thay d8i bat ky luc ndo va ACBS khéng c6 nghia vu cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha diu tu da nhan bao céo nay.
Ban bao cao cé chita dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao chia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béo cao c6 théng tin mau thudn hoac tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich clia bat ky ca nhan té chirc
nao, ké calgiich cia ACBS.Ban bao cao nay khéng nham dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cta bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng
phU hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu co6 thé thay di hang ngay tuy theo thay déi clia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cao khédng nham tién doan thuc té do dé né cé thé khac xa so véi thuc té, két quad dau tu cla qua khir khéng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay co thé khong dugc phat hanh réng rai trén phuong tién théng tin dai chung hay dugc st dung, trich dan béi cac phuong
tién théng tin dai chliing ma khong cé sy dong y trudc bing van ban cia ACBS. Viéc st dung khéng cé su ddng y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong truéng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phi hodc nhan cac bao cdo phéan tich nhuthé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khdo y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cao nay co thé chira dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thudn tién cho nha dau tu trong viéc tra cliu thdng tin; do dé nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2022).Moi quyén s& hiiu tri tué va quyén tac gia la ciia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y bang vin ban ctia ACBS.
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