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Bao cao Cap Nhat
Khuyé&n nghi KHA QUAN
HOSE: POW
bién - Nang Lugng

Gia muctiéu (VND) 13.535
Gia hién tai (VND) 11.400
Ty létang gid 18,7%
Suét sinh Igi cé tuc ky vong 0,0%
Téng ty suat Igi nhuan 18,7%
Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyét déi 4,7 -09 -17,4 10,4
Tuongdsi  -2,3 21 55 21
Nguén: Bloomberg
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Co causd hiiu

PVN 79,9%
Norges Bank 1,3%
Théong ké 30/11/23
Ma Bloomberg POW
Th&p/Cao 52 tuéan (VND) 8.910-20.800
SL luu hanh (triéu cp) 2.342
Vén hoa (ty déng) 26.698
Vén hoa (triéu USD) 1.107,7
Room khé8i ngoai con lai (%) 44,4
Ty I cp luu hanh tu do (%) 18,8
KLGD TB 3 thang (tr cp) 7,3
VND/USD 23.913

Index: VNIndex / HNX 1.095,6/226,1

POW - KHA QUAN

Ngay 01/12/2023

CTCP Dbién Luc Dau Khi (HOSE: POW)

POW céng bd két qua kinh doanh (KQKD) quy 3/2023 véi LNST céng
ty me dat 83 ty dong (+23,6% svck). Lay ké 9T2023, LNST dat 743
ty déng, hoan thanh 66,5% ké hoach cad nam, tuy nhién chi dat
27,8% du phéng ctia chung téi. Ching toi diéu chinh du phéng LNST
giam 48,5% so véGi bao cao gan nhat, xudng coén 1.377 ty déng, tuong
Ung véi muc dinh gia méi ctia ching téi la 13.535 VND/c8 phiéu
(+18,7%), xép hang KHA QUAN.

Thay d&il6n nhat trong du phéng Igi nhuan clia ching téi danh cho POW trong ndm 2023
dén tircac yéu to sau:

(1) Nha may NT1 khéng dat dugc san lugng nhu ky vong du cho chu ky El Nino da
bat dau quay trd lai trong ndm 2023

(2) Giadiéntoan phan FMP suy gidm so v&i miic mat bang chung clia nam trudc.

(3) NT2 trich I3p chi phi dai tu1&n, ddn dén LNST bj am hon 120 ty déng.

(4) Nhamay Viing Ang kéo dai thdi gian stia chita t8 may tir Q3/2021 dén Q3/2023,
so vai dy phdng s& hoan thanh vao thang 2/2023 nhu ltc ban dau.

(5) Gia nguyén vat liéu gan nhu khéng suy gidam nhiéu, tham chi con tang nhu gia
than.

(6) Va cuéicung, EINino anh hudng dén san lugng mang thuy dién.
Doanh thu Quy 3/2023 gidm 6,0% svck, dat 5.679 ty déng, nguyén nhan chu yéu ti viéc
POW tién hanh dai tu nhiéu nha may cung luc trong Quy 3/2023.

Lién quan t&i viéc tdng vén thém 5.000 ty déng, trong cudc héi thado gdp gd nha dau tu
trong thang 10, POW chia sé d3 trinh phuong an tang vén Ién cong ty me - Tap doan Dau
khi Viét Nam (PVN). Du chua tiét 16 phuong phap, ching téi cho rdng khodn von trén sé
dén tir LNST gilt lai va quy dau tu phat trién do trudc d6 doanh nghiép da chia sé khéng
chia ¢ tuc, gitt lai toan bd Igi nhuén dé tai dau tu tnam 2022.

Tién dé va trién vong clia nha may NT3 va NT4 dugc phia doanh nghiép chia sé hién dang
di dung tién do, da thi cdng dugc hon 60% t8ng khéi lugng va dy kién phat dién thucng
mai nha may NT3 vao thang 11/2024 va NT4 vao thang 5/2025.

Tel: (+84) (8) 3823 4159 (ext: 354)

2021 2022 2023F 2024F 2025F

DT Thuan (ty dong) 24,561 28,224 28,409 37,662 50,310
Téang trudng 15% 15% 1% 33% 34%
EBITDA (ty dng) 5,218 5,668 4,871 6,201 8,344
Téng trudng 21% 20% 17% 16% 17%
LNST (ty déng) 1,799 2,061 1,377 2,495 1,257
Téng trudng -24% 15% -33% 81% -50%
EPS (hiéu chinh. VND) 687 802 509 987 458
Tang trudng -32% 17% -37% 94% -54%
ROE 6% 6% 4% 7% 3%
ROA 3% 4% 2% 3% 1%
Ng rong/EBITDA (x) (0.1) (0.2) 2.8 4.0 2.4
EV/EBITDA (x) 4.9 4.5 8.2 8.3 5.6
P/E (1&n) 15.8 17.8 19.0 10.5 20.8
P/B (lan) 0.9 0.9 0.8 0.7 0.7
C8 tuc (dbng) 200 - - - -
Suét sinh Igi c6 tuc 2% - - - -
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Chi phi nguyén vat liéu dau vao tang la ly do chinh dnh huéng té&i két qua Igi nhuan

Doanh thu Q3/2023 gidm 6,0% svck, dat 6.042 ty déng. Tuy nhién, Igi nhuan gép gidm
manh 56,3% svck, chi dat 307 ty déng, dan dén bién Igi nhuan gdép Q3/2023 gidm xudng
muc 5,4% so véi muc 11,6% clia Q3/2022. Ly do chinh la vi:

(1) Chiphinguyén vat liéu dau vao tdng. Cu thé, gia vén trong Q3/2023 téang 0,6% svck.

(2) San lugng cac nha may van bj dnh hudng do bao tri: POW tién hanh dai tu nhiéu nha
may cung luc trong Quy 3 tranh thi mua hoat ddng manh cda thay dién. Cu thé, té
may S1 cla nha may Viing Ang 1 (VA1) méi Iam viéc trd lai vao gilia thang 8, nha may
Ca Mau 2 (CM2) dai tu trong thang 9 va nha may Nhon Trach 2 (NT2) tién hanh dai tu
tlrngdy 7/9 cho dén cudi thang 10.

(3) Giaban dién trén thj trudng canh tranh gidm manh svck. Cu thé, gid FMP trung binh
trong Q3/2023 dat 870 d6ng/kWh (-46,2% svck). Do do, phan san lugng ban theo ca
ché canh tranh cia POW (< 20% t8ng san lugng) cling bi 3nh huéng theo.

Pon vi: ty VND Q3/2022 Q3/2023 svck 9T2022 9T2023 svck
San lugng: triéu kWh 2.995 2.804  -64% 10.141 10.975 8,2%
Doanh thu 6.042 5679  -60% 20.566 21.533 4,7%
Gia vén 5.339 5.373 06% 17.907 20.078 12,1%
LN gop 703 307 -56,3%  2.659  1.455  -45,3%
LNST cty me 67 83  239%  1.210 734  -39,3%
Bién LN gép 11,6% 5,4% 12,9% 6,8%

Nguén: POW, ACBS

Liy ké 9T2023, mac du san lugng va doanh thu tang tét hon so vai 972022, mirc tang lan
lugt 1a 8,2% va 4,7%, nhung Igi nhuan gop va LNST cla cong ty me gidm lan lugt |a 45,3%
va 39,3% svck, bién Igi nhudn gdp gidm xuéng cén 6,8%.

San lugng huy déng ti nha may NT1 trong ndm khong dat duge nhu ky vong méac du da vao
chu ky EI Nino. Bén canh do, san lugng clia NT2 gidm manh trong Q3/2023 svck do thuc
hién dai tu 100.000 gi& van hanh va t8 may S1 cdia nha may Viing Ang 1 vifa dugc dua vao
van hanh trélai trong Q3/2023.

San lugng:
triéu kWh

Nhon Trach 1
Nhon Trach 2 995

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

256 166 413

898 992

CaMau 182 936 927 1.315 1.403
VingAng1 [@24 835 832 840 934 | 1173  1.030
Hda Na 142 148 | 306 233 126 | 81 192
Dakdrinh 191 158 171 203 130
Téng cdng 3.653 3.493 4.050 3.832

Nguén: POW, ACBS

Gia ban dién binh quan Q3/2023 dat 2.025 VND/KWh, tang nhe 0,4% svck. Tuy nhién, gia
ban dién binh quan 9T2023 14 1.962 VND/Kwh, gidm 3,3% svck. Trong khi gid san xuat
tang 7,5% svck trong Q3/2023, va cong gép 9T2023, chi phi nay téang 3,5% svck. Noéicach
khac, trong khi gia ban dién gidm thi chi phi san xu&t dién lai dang tang 1én.

Cong dén 9T2023, mac du san lugng va doanh thu tadng tét hon so véi 9T2022, nhung chi
phivén téng 12,1% svck, dan t&i LN gdp 9T gidm 45,3% svck.

Bon vi: VND/kWh Q3/2022 Q3/2023 svck 9T2022 9T2023 svck
Gia ban dién 2.017 2.025 +0,4% 2.028 1.962 -3,3%
Gia san xuét dién 1.783 1.916 +7,5% 1.768 1.829 +3,5%

Nguén: POW, ACBS
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Trong co cau gia vén san xuat ciia POW, chi phi nguyén vat liéu thudng chiém trén 70%,
trong do chu yéu 1a chi phi khi tu nhién (NT1, NT2, CM 1&2) va chi phi than (VA1). Vivay,
vdi viéc san lugng va doanh thu 9T2023 chi tadng nhe, cho thdy binh quén gia khi & gia than
tang cao so vé&i cung ky nam trudc.

Chi phi san xuat theo Q3/2022 Q3/2023 svck 9T2022 9T2023 svek
yéu to:ty VND

Nguyén vat liéu 3.937 3750  -4.7% 13.904 15715  13.0%
Nhan cong 177 143 -19.2% 481 521 8.3%
Khau hao 706 706 00%  2.106  2.103  -0.1%
Chi phi khac 919 928 10%  2.136  2.275 6.5%
Téng céng 5.739 5527  -3.7% 18.627 20.614 10.7%

Nguén: POW, ACBS

Gia than trong nuéc dé cung cdp cho cac nha may nhiét dién gan nhu khéng c6 xu
hudng tang/gidm theo gia than thé giGi. Nguyén nhan la do Chinh Phi muén 8n dinh
gia dé uu tién ddm bao an ninh nang lugng. Vi vay, gia than dau vao cla cac nha may
nhiét dién dugc diéu tiét theo gia than nhap khiu va pha trén vai than trong nuéc, va
khéng bam sat so véi xu hudng gia than thé gidi.

Gia than binh quan tai mé Quang Ninh:
2,500,000 VND/tan
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Nguén: PGV, ACBS

Duphong 2023F-2024F

POW ciing chia sé thém dang chd ban hanh co ché gia déi véi dién khi LNG nhap khau, dé
€6 ¢co s& dam phan hgp déng mua ban dién (PPA) véi Céng ty Mua ban dién (EPTC - EVN).
Theo udc tinh clia cac chuyén gia tu tap chi ndng lugng, gia khi LNG nhap khiu dau tién tai
cang Cai Mép —Thi Vai vao thang 7/2023 c6 gia khoang 12 USD/MMBtu (da bao gém phi
van chuyén), va dy kién s& & muic 12 — 15 USD/MMBtu. Duya trén diéu nay, ching téi diéu
chinh gia dinh gia khi cho du an NT 3&4 vao khodng 12 USD/MMBtu.

Chung téi cling diéu chinh lai dy phéng KQKD cho POW cho ndm 2023 va 2024 chi yéu lién
quan t&i san lugng ban hang. Theo d6, cho nam 2023, ching tdi diéu chinh gidm san lugng
do tinh trang dai tu cac nha may kéo dai hon duy kién va tinh hinh huy déng dién & NT1
khéng kha quan do mdi bat dau giai doan EI Nino. Tuy nhién, ching tdi diéu chinh tang gia
ban dién binh quan Ién muc 1.945 VND/kWh so véi dy bao cii la 1.735 VNB/kWh do tinh
trang El Nino khién thay dién vai chi phi thap hon it dugc huy déng va chi phi gia nguyén vat
liéu dau vao tang lén.

Trong khi d6i v&i ndam 2024, ching téi cho raéng, san lugng sé cai thién do da dai tu xong cac
nha may dién khi chl lyc nhu CM1&2 va NT2, POW sé chi thuc hién dai tu dinh ky hang nam
xen ké& cac t6 may dién than va dnh hudng tu El Nino sé& thé hién rd han trong nam thu 2.
Tinh dén thai diém cap nhat bao cédo nay, chu ky EI Nino méi da chinh thiic dugc xac nhan
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tlr 2/11/2023 theo cach do dac va quy udc ciia NOAA, vdi chi s6 ghi nhan muc 1,5 trong
thang 10 va la thang thu 5 lién tiép cao hon hodc bdng 0,5 (thang 6: 0,5, thang 7: 0,8, thang
8:1,1vathang9:1,3).

Chi tiéu: ty VND 2023F 2024F

Ci M&i  Thaydéi  Ca M&i Thay déi
San Iugng: tr kWh 20.231 14.609 -27,8% 21.218 17.530 -17,4%
g)ﬁlgﬁf\;s;‘ I G 1.735  1.945  121%  1.726 2.148  24,4%
Doanh thu 35.107 28.409 -19,1% 36.622  37.662 2,8%
Giavén 30.507 25.463  -165% 31.129  33.066 6,2%
LNST 2.676  1.377 -48,5%  3.486  2.495 -28,4%

Cho ndm 2025F, chung téi du phong LNST 2025F sé& suy gidm, udc dat 1.300 ty déng do
nha may NT 3&4 dugc dua vao van hanh nén khéng con dugc tiép tuc thuc hién but toan
vén hoa chi phi l&i vay, cdng hudng vdi chu ky La Nina quay trd lai anh hudng dén viéc huy
ddng san lugng tu cac nha may nhiét dién va cac dgt dai tu nha may I6n nhu CM1va NT1.

Pinh gia

Dua trén phuong phap chiét khau dong tién FCFF, ching toi dua ra gia muyc tiéu hgp ly cho
POW la 13.535 déng / ¢ phiéu, tuong ting téng muc sinh 18i ky vong 18,7%, khuyén nghi
Kha Quan.
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PHU LUC

DY PHONG KQKD SN o S wes O e
Don vi: ty VND néu khdng ghi chii khac 2021 2022 2023F 2024F 2025F
Doanh thu 24,561 28,224 28,409 37,662 50,310
Tang trudng 15% 15% 1% 33% 34%
Giavén 22,021 24,498 25,463 33,066 45,363
EBITDA 5,218 5,668 4,871 6,201 8,344
Bién EBITDA 21% 20% 17% 16% 17%
Kh&u hao 2,818 2,809 2,810 2,810 4,477
L3i tir hoat déng san xuat kinh doanh 2,460 2,765 1,900 3,192 1,797
Bién I3i turhoat déng san xuét kinh doanh 10% 10% 7% 8% 4%
Chi phi lai vay rong 191 119 160 228 2,092
La&i suét trung binh -65% -13% 1% 1% 10%
Hé s6 thanh toan lai vay (x) 12.6 24.0 12.9 14.9 1.8
Thué 164 240 176 299 167
Thué sudt thuc té 7% 9% 9% 9% 9%
LNST 1,799 2,061 1,377 2,495 1,257
Bién ldi rong 7% 7% 5% 7% 2%
Tién mat tihoat dong kinh doanh 4,617 4,870 4,187 5,305 5,734
Téng sé lugng ¢ phiéu 2,342 2,342 2,342 2,342 2,342
EPS: VND 687 802 509 987 458
T/d chia thudng/cé tic béng cé phiéu (x) 1.0 1.0 1.0 1.0 1.0
EPS hiéu chinh: VND 687 802 509 987 458
Téng trudng -32% 17% -37% 94% -54%
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CAC KHOAN MUC CDKT VA DONG TIEN 2021 2022 2023F 2024F  2025F
Thay d8ivén luu dong (661) 2,300 (115) 1,318 3,278
Capex 284 2,599 16,084 16,084 229
Dau tuvao cty lién két, lién doanh (472) 17 3,561 - -
Céc khodn muc dong tién khac 92 832 995 1,282 3,015
Doéng tién tudo 5,558 786 (14,347) (10,815) 5,243
Phat hanh cp - - - - -
CStic datra 710 199 409 409 409
Thay d8ingrong (4,848) (587) 14,757 11,224  (4,833)
Ng réng cudi nam (296) (883) 13,874 25,098 20,265
VCSH 31,128 33,283 34,474 36,785 37,857
Gia tri s& séch trén méi cp (VND) 13,291 14,211 14,721 15,707 16,165
No'rong/ VCSH -1.0% -2.7%  40.2%  68.2%  53.5%
No'rong/EBITDA (x) (0.1) (0.2) 2.8 4.0 2.4
Téng taisan 52,980 56,843 73,878 86,258 84,254
CHi S8 KHA NANG SINH L3I VA DINH GIA 2021 2022  2023F  2024F  2025F
ROE 6% 6% 4% 7% 3%
ROA 3% 4% 2% 3% 1%
ROIC 6% 7% 4% 5% 6%
WACC - 11% 11% 11% 11%
EVA 6% -5% -8% -6% -5%
P/E (x) 15.8 17.8 19.0 10.5 20.8
EV/EBITDA (x) 4.9 4.5 8.2 8.3 5.6
EV/FCF (x) 4.6 32.1 (2.8) (4.7) 8.8
P/B (x) 0.9 0.9 0.8 0.7 0.7
P/S (x) 1.2 0.9 0.9 0.7 0.5
EV / Doanh thu (x) 1.1 0.9 1.4 1.4 0.9
Lgi suat cé tuc 2% - - - -

Phong Phan Tich ACBS www.acbs.com.vn 7
Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS POW =K1 o

LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Leman, 117 Nguyén Dinh Chiéu, Q.3, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 28) 7300 7000 Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407
PHONG PHAN TICH
Quyén Giam Déc Phéong Phan Tich
Dd Minh Trang

(+84 28) 7300 7000 (x1041)
trangdm@acbs.com.vn

Giam déc phan tich nganh Bat Giam déc phan tich nganh Tai Giam déc phan tich nganh Hing CVPT- Daukhi

déng san chinh tiéu dung, Cong nghé Phan Viét Hung

Pham Thai Thanh Truc Cao Viét Hung Luong Thi Kim Chi (+84 28) 7300 7000 (x1044)
(+84 28) 7300 7000 (x1043) (+84 28) 7300 7000 (x1049) (+84 28) 7300 7000 (x1042) hungpv@acbs.com.vn
trucptt@acbs.com.vn hungcv@acbs.com.vn chiltk@acbs.com.vn

CVPT - Vat liéu Xay dung, Héa CVPT - Nganh Dién, nuéc CVPT-Vimdé & TT Tiénté NVPT -PTKT

chat Pham Duc Toan Trinh Viét Hoang Minh V6 Phu Hitu

Tran Nhat Trung (+84 28) 7300 7000 (x1051) (+84 28) 7300 7000 (x1046) (+84 28) 7300 7000 (x1052)
(+84 28) 7300 7000 (x1045) toanpd®acbs.com.vn minhtvh®@acbs.com.vn huuvp®@acbs.com.vn

trungtn@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché
Chu Thi Kim Huong

(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn
groupis@acbs.com.vn

Chuyén vién GDKHDBC Chuyén vién GDKHbBC
Nguyén Tran Nhu Huynh Ly Ngoc Dung

(+84 28) 7300 6879 (x1088) (+84 28) 7300 6879 (x1084)
huynhntn®acbs.com.vn dungln.hso@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu t8ng ty suat sinh I5i tur c8 phi€u (bao gém c8 tuc), cao han 20%, E(R) >= 20%

KHA QUAN: néu t8ng ty suét sinh Ii tir c8 phiéu (bao gém c8 tiic) thap hon 20%, va cao han 10%, 10% =< E(R) < 20%

TRUNG LAP: néu téng ty suét sinh 15 tir c8 phiéu (bao gém c8 ttic) cao han -10%, va thap han 10%, -10% =< E(R) < 10%

KEM KHA QUAN: néu t8ng ty suat sinh I5i tir ¢ phiéu (bao gém c8 titc) cao hon -20%, va thap hon -10%, -20% =< E(R) < -10%
BAN: néu t8ng ty suat sinh I5i tur c8 phiéu (bao gém ¢ ttic) cao hon -20%, va thap hon -10%, E(R) < -20%

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bdo cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cta
chung téi (2) chung téi khéng nhan dugc bat ky khoadn thu nhap nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay do.

Céng B4 Théng Tin Quan Trong

ACBS va cac t8 chuic co lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac 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 cé 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 mai loai bao céo phan tich cé thé khac nhau,nguyén nhan xuat phat tu su khac biét vé
thai han dau tu, phuong phap phan tich 4p dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bdo cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhitng 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 dya trén bao céo
nay. ACBS, cac té chuic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ciia ACBS sé& khong 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 hoic
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 dd va chinh xac cla cac théng tin do, Cac quan diém trong bdo céo cé thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém ciia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat
ky sai sét nao ciia 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 bao cao c6 thong tin mau thudn hoic tham chi c6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong
ban bao cdo nay hoan toan Ia cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cla bat ky ca nhan té
chuic nao, ké ca Igi ich ctia ACBS.Ban bao cdo nay khéng nhdm dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va
diéu kién tai chinh clia bat ky nha dau tu nao, nhiing ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cao c6
thé khéng phu hgp vaéi nha dau tu. ACBS khuyén nghi réng nha dau tu nén ty thuc hién danh gia doc 1ap va tham khdo thém y kién chuyén gia
khi tién hanh dau tu. Gia tri va thu nhap dem lai tir cac khodn dau tu cé thé thay déi hang ngay tuy theo thay d8i cia nén kinh té va thj trudng
chuing khoan. Cac két luan trong bao cao khéng nham tién doan thuc té do d6 noé co thé khac xa so vai thuc té, két qua dau tu cha qua khur
khéng bao dam cho két qua dau tu cla tuong lai.

Ban bao cdo nay cé thé khéng dugc phat hanh rong rii trén phuong tién théng tin dai ching hay dudc si dung, trich din béi cac phuong
tién thong tin dai chiing ma khéng cé su déng y trudc bing vin ban ctia ACBS. Viéc st dung khdng cé su déng y ctia ACBS sé bi xem la
bat hop phap va ca nhan,té chiic vi pham c6 nghia vu béi thuéng moi thiét hai, tn that (néu cé) da gay ra cho ACBS tir su vi pham dé.
Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hay
ban bao cao nay ngay 13p tuic, 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 muyc dich tao sy thuén tién cho nha dau tu trong viéc tra ctiu théng tin; do d6 nha dau tu hoan toan
chiju cac rui ro khi truy cap cac trang web nay.
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