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LO1 MO PAU

TONG QUAN NGANH
THUY DIEN

Theo thong ké cua Tdp dodn Dién luc Viét Nam (EVN) thi thuiy dién hién dang
chiém 35- 40% trong tong cdng sudt phat cia hé théng dién Viét Nam. Tuy
nhién trong nam 2010, mirc dong gop vao san luong dién chi’ dat mirc khiém
ton 14 19% do tinh trang khd han kéo dai (ddc biét thoi diém cudi thang 5, dau
thang 6) khién mue nuréc tai cac ho thiy dién xudng thdp ky luc, sat mue nuéc
chét nén hoar dgng san xudt cua cac cong ty thiy dién trong 9 thang dau nam
2010 gap rat nhiéu khé khin. Piéu do dan dén viéc thiéu dién thwong xuyén
Xdy ra, dac biét vao nhiing gio cao diém.

Tuy nhién, do anh huwong cia dot lii lut vira qua, lwong nwéc tai cac ho thiy
dién khu viec mién trung va mién nam dang cao, cac nha may thuy dién cé di
nuée dé hoat dgng hét cong sudt. Piéu dé hira hen sie tang truong dgt bién vé
két qua kinh doanh cia cac nha may thuiy dién ddac biét 1a khu vic mién trung
va nam (chiém 70% sé cong ty thiy dién niém yét trén TTCK) trong quy 1V/
2010 va nam 2011.

Vay liéu cé co héi dau ti vao cdc cé phiéu thiy dién cudi nam 2010? Chiing ta
cuing tién hanh khao sat tinh hinh hoar déng kinh doanh nam 2009 va 9 thing
dau nam 2010 cua cac cong ty Thuy dién dang niém yét trén thi truong chiing
khoan.

Viét Nam nam & ving nhiét déi gié mia, néng 4m, mua nhiéu, lugng mua
trung binh hang nam khoang 2000 mm va hé théng séng ngoi Viét Nam rét da
dang, phong phu trai khip ca nudc (c6 2400 con séng c6 chiéu dai 16n hon 10
km). Do d6, tiém ning vé thuy dién cta nuéc ta Ion: tiém ning 1y thuyét
khoang 300 ty kWh va tiém ning k§ thuat xac dinh khoang 123 ty kWh tuong
duong véi NIm khoang 31000 MW. Hién nay, cac cong trinh thuy dién d& khai
thac duoc khoang 4.800 MW va méi khai thac duoc trén 20% tiém ning thuy
dign.

Pic diém nganh thay dién:

Nganh thiry dién khong c6 chi phi cho nhiéu liéu, c6 muc phat thai thap va cé
thé thay ddi cong suét nhanh theo yéu ciu phu tai. Tuy nhién, nganh cé chi phi
dau tu ban dau cao, thoi gian xay dung lau va 1a ngudn bi dong nhat_ phu
thudc nhiéu vao yéu tb thoi tiét. Trong truong hop han han kéo dai, luong mua
giam, 1am lugng tich nudc tich trong hd thap hon so véi nang luc thiét ké, anh
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HINH 5 AP LUC

huong 16n téi san lugng dién san xuat cia nha may. Ngoai ra, cc thién tai nhu
li quét va mua 16n c6 thé gay thiét hai v& duong xa va cac cong trinh dé dap
cta nha may, gay ra su ¢ trong viéc phat dién va ting chi phi stra chira.

Céac nha may thuy dién I6n ¢ Viét Nam hién nay c6 Thuy dién Hoa Binh
(1,920 MW), Thuy dién Yali (720 MW), Thuy dién Tri An (400 MW) v.v...
Nganh thuy dién dang chiém 35-40% trong tong cong suat phat cia hé thong
dién Viét Nam. Tuy nhién trong nam 2010, mic dong gop vao san lugng dién
chi dat mirc khiém tén 1a 19% do tinh trang han han kéo dai khién cac muc
nudce tai cac ho thay dién xudng thap ky luc, sat voi myc nuéc chét (Thac Ba
con 0.5 m, Thac Mo ¢on 0.75 m, Tri An con 1.48 m, hd Hoa Binh con 1.48
m...). Do vay, két qua kinh doanh cua céc cong ty thiy dién trong 9 thang dau
nam 2010 khong kha quan.

Poi thia tiém an
- St hap dan cia nganh: hién nay nguon dién trong nuéc van chua dap
g du nhu cau trong nudce, do d6 nha nuwdc van dang ¢ chinh sach uu
d4i doi voi cac doanh nghiép san xuat dién. Cac doanh nghiép san xuat
dién hién nay duoc huong wu déi I6n vé thué thu nhap doanh nghiép.
- Nhirng rao can gia nhap nganh:
v DPé xay dung mot nha may san xuat dién mat can ngudn von
dau tu 1on.
v/ Cong nghé cao dé ¢am bao nha méy van hanh 6n dinh.
Hién tai nganh dién chua co sy tham gia cta cac doanh nghiép nudc ngoai vi
cac doanh nghiép san xuat dién cua nha nudc duoc hudng vu dai 16n, mat khac
phan phdi dién hién nay 1a doc quyén cia EVN, hop dong gia dién phu thudc
rat I6n vao EVN, nén rat khé cho cac doanh nghiép nuéc ngoai gia nhap vao
nganh nay.
Nha cung cip
Dbi voi cac nha may thuy dién, ngudn nguyén liéu dau vao la nuéc, do dé
ngudn nguyén liéu dau vao chi phy thudc vao lugng trir lwgng nudc trong hd
ctia nha may, phu thudc vao yéu t6 thoi tiét.
Khéch hang
Hoat dong san xuét kinh doanh va sinh hoat ciia nguoi dan hang ngay khong
thé thiéu. Cung vai su phat trién cia nén kinh té, nhu cau cua ngudi dan ngay
cang ting, vi vay cau vé dién ngay cang ting.
Canh tranh trong ngi b§ nganh
Dic diém cua nganh thuy dién cua nudc ta hién nay, cdc nha may san xuit
dién c6 von dau tu chu yéu 1a nha nuéc, cing véi d6 1a luong dién san xuat
chua dap tmg du nhu cau san xuét va tiéu ding trong nudc, san luong dién san
Xuit ra déu duoc béan cho EVN, vi vay khong c6 su canh tranh giira cac doanh
nghiép cung nganh.
San pham thay thé
Hién nay chua c6 ngudn ning lugng méi thay thé ngudn ning lugng dién.
Cung véi sy phét trién caa nén kinh té, nhu cu sir dung dién ting cao, tuy
nhién hién nay céc nha may san xuat dién van chua dap mg dwoc nhu cau san
XUt va tiéu dang ciia nén kinh té. Tinh trang thiéu dién thuong xuyén xay ra
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PHAN TiCH SWOT

TRIEN

trong nhitng nim gan day, dac biét nhiing thang dau nim 2010.

PIEM MANH

- Do cau lubn 16n hon cung va
nganh dugc wu ddi vé thué va
chinh séch I4i suat nén hoat dong
cua nganh it chiu rai ro do su
bién dong cua thi truong tai
chinh.

- Tiém nang thay dién rat lon
(lwong mua lén, hé théng séng
ngoi phong pha).

PIEM YEU
Chi phi dau tu ban dau cao.
Thoi gian dau tur lau.
Hoat dong san xuét kinh doanh
phu thudc nhiéu vao didu kién khi
hau.

CO HOI

- Thi truong dién nang thuén loi,
cau ludn vuot cung. Chat lugng
doi séng cua nguoi dan ngay
cang ting cao nén nhu cau vé
dién lon.

- Nén kinh té dang trén da phuc
hoi, hoat dong san xuat kinh
doanh dugc cai thién va luong
von dau tu nude ngoai ting nén
nhu cau tiéu thu dién ning ting
cao.

- Nhiéu dy an thay dién dang
dugc EVN trién khai xay dung
dé dua vao van hanh trong tuong
lai.

VONG

THACH THUC
Khi hau thay déi that thuong, anh
huong 16n dén tinh hinh hoat
dong san xuét kinh cua cac cong
ty trong nganh.
Do nganh chiu sy diéu tiét truc
tiép ciia Nha nudc nén moi truong
canh tranh trong cung nganh
khong c6. Diéu d6 gop phan tao
tam ly y lai, khdng chu dong trong
viéc nang cao hiéu qua hoat dong
caa nganh.
Chat Iugng hé théng co s& ha tang
con thap nén doi hoi can c6 nguon
dau tu 16n dé tu swa, thay thé
nham giam tiéu hao dién ning.

PHAT Badng 1: Nhu cdu va ké hogch phat trién nguén dién

TRIEN NGANH THUY

PIEN

Nim 2005 2010 2015
NIm (MW) 11286 25857-27000 60000-70000
E san xuit (t§ kwh) 53.5 124 257
E thwong pham (ty kwh) 45.6 107 223
Eo  thwong  phim 550 1200 2300

(kwh/ngudi/nam)

Nguon: Bao céo cia Tdp doan Dién Luc Viét Nam
Giai doan 2005 — 2010 trung binh mot nam tang thém trén 3000 MW.
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Giai doan 2010-2015 trung binh m¢t ndm tang thém 7000 MW.
Bdng 2: Nhu cau va ké hogch phét trién thiy dién

Nam 2005 2010 2015 2020 2025

25857-  60000-
Tong Nlm (MW) 11286 20" 7000~ 112000 181000

Ty 1€ thiy dién 36.50% 38-40%  28-33% 22.00% 17.00%

Thiy dién 4198 10211 19874 24148 30548

Nguon: Nguon: Béo céo cia Tdp doan Pién Luc Viét Nam
Céc nha may thiy dién dwoc trién khai xay dung dé dwa vao van hanh tir
nam 2010 - 2015:
e 19 nha may c6 cong suat > 30 MW dwa vao van hanh nim 2010
(véi tdng cong suit khoiang 6500 MW): Tuyén Quang (342 MW),
Son La (2400 MW), Huéi Quang (520 MW), Ban Chat (220 MW),
Ban Ve (320 MW), Quang Tri (64 MW), Song Tranh 2 (190 MW),
Séng Ba Ha (220 MW), An Khé — Kanak (173 MW), AVuong (210
MW), bong Nai 3 (240 MW), Pdng Nai 4 (270 MW), Pai Ninh (300
MW), Bic Binh (33 MW), Budn Tou Srah (86 MW), Budn Kuop (280
MW), Sreepok 3 (220 MW), PleiKrong (110 MW), Sé San 4 (330
MW).
e 7 nha may véi tong cong suit gan 2000 MW dwa vao van hanh
nam 2015: Lai Chau (1200 MW), Trung Son (250MW), Song Bung 2
(100 MW), Séng Bung 4 (145 MW). Séng Bung 5 (60 MW), Khe B4
(90 MW), S& San 4a (60 MW).

KHAO SAT CO PHIEU Mikc vén hod thi trueong
NGANH THUY BIEN Mt vbn hoa cua nhom cb phiéu nganh thuy dién chiém 53% tong vén hoa cua
nhom nganh san xuat va phan phoi dién. Trong d6, CTCP Thuy dién Vinh Son
Séng Hinh cd muc von hoéa 16n nhat (2,413.02 ty dong) va CTCP Thuy dién
Ry Ninh II (RHC) ¢ muc vén hda nho nhét vai 61.44 ty dong.
Bdng 3: Phan logi mirc vén hoa ciia nganh thiiy dign
Pon vi: Ty dong

Mikc von héa SLCP Ty 1é
<100 2 20.00%
100 - 500 5 50.00%
500 — 1,000 2 20.00%
> 1,000 1 10.00%
Tong 10 100%

Nguon: HBS Research
Tir bang trén ta thiy, cac CP trong nganh thay dién c6 quy md nho. Cu thé:
nhém CP cé mic von héa trong khoang 100 — 500 ty dong chiém da sb (50%
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nhém thuy dién) va cé téi 70% s6 CP ¢6 muc vén hoa thip hon trung binh
nhom.

Cb tirc

Nhém CP nganh thuy dién ¢6 muc chi tra c6 tac cao.

Bdng 4: Phan logi ty 1¢ chi tra cé tirc ciia nganh thay dign

Cﬁ tire Cﬁ tire da
200‘5 SLCP TV 18 chia niim SLCP  Tylé
2010
0 - 10% 4 40.0% 0-10% 6 60.0%
10 - 20% 3 30.0% 10 - 15% 3 30.0%
> 20% 3 30.0% > 15% 1 10.0%
Téng 10 100% 10 100%

Nguon: HBS Research

Trong ndm 2009, ¢6 t&i 60% s6 CP ¢6 muc chi tra ¢o tic bang tién mat trén
10%: cao nhat 1a NLC véi 30%, tiép theo 1a TBC véi 21%, tha ba la VSH voi
18% va tra ¢ tirc bang cb phiéu vai ty ¢ 2:1.

Trong 9 thang dau nam 2010, ty 1& nhém CP c¢d muc ¢ tuc bang tién mat (da
thuc hién) dugi 10% chiém da sb (60%). Trong do, SID chi tra ¢ tic bang c6
phiéu ty I¢ 10:2 va khong tién hanh tra c6 tic bang tién mat. Nhiing CP c6
muc chi tra ¢ tic bang tién mat da thuc hién cao 1a RHC (20%), HIS (13% va
¢ tirc bang co phiéu ty 1¢ 15%, thuong bang c6 phiéu ty 1 9%), TMP (13%).

LNST
Bdng 5: Phan logi lei nhudn sau thué ciia nganh thay dién
Pon vi: Ty dong

A LNST 9T . % KH S
LNST 2009 Ty 1€ 2010 Ty 1€ 2010 Ty 1€

<30.0 60% <20.0 60% < 50% 40%
30.0 - 200.0 30% 20.0-100.0 30% 50 - 100% 40%
> 200.0 10% 2100.0 10% 2 100% 20%

Téng 100% 100% 100%

Nguon: HBS Research

Do quy md cia cac cdng ty nganh thuy dién twong ddi nhé nén chi tiéu loi
nhu4n sau thué caa nganh kha khiém tén. Ty trong nhém c6 muc loi nhuan sau
thé ndm 2009 nho hon 30 ty ddng chiém ti 60%. Nho nhit 13 SBA véi 3.917
ty dong. Tuy nhién, do VSH c6 LNST lén t6i 374.523 ty dong va TBC _
129.731 ty ddng nén loi nhuan sau thué nam 2009 trung binh cia nhom dat
89.38 ty dong. Do d6, chi c6 40% s6 CP c6 mirc loi nhuan sau thué cao hon
muc trung binh caa nhém.

Do trong 9 thang dau nam 2010, tinh trangh khé han kéo dai khién muc nuéc
tai cac hd xudng thp ky luc, cac hd thay dién & mién Bic van hanh rat cam
chirng nén hoat dong san xuat kinh doanh cia nganh thity dién trong 9 thang
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dau nam gap nhiéu kho khin. Do d6 loi nhuan sau thué 9 thang dau nam 2010
cua nganh thuy dién twong dbi thap. C6 t6i 60% sé CP trong nhém c6 muc loi
nhuan sau thué 9 thang dau nam 2010 duéi 20 ty dong. Trong d6, thap nhat 1a
RHC (3.488 ty dong), TIC (3.494 ty dong). Bén canh d6, VSH van duy tri muc
LNST cao la 199.352 ty dong.

Khi so sanh v&i LNST sau thué dy kién nam 2010, thi chi ¢c6 2 CP ¢ LNST 9
thang ddu nam 2010 vuot chi tiéu LNST ca nam 1a VSH va NLC. Tuy nhién
ciing c6 t6i 40% sé CP sau 9 thang dat dugc dudi 50% lgi nhuan du kién ca
nam 2010. Trong d6 thip nhit 12 TIC dat duoc 11.53%, tiép theo 13 TMP dat
duoc 26.59% va RHC dat 33.10%.

EPS
Bdng 6: Phan logi thu nhdp trén mét cé phiéu cia nganh thay dign
Pon vi: nghin déong/cp

EPS2009  stce  Tyie  =o9 giep Ty
2010
<2.00 5 50.00% < 1.00 7 70.00%
2.00 - 4.00 3 30.00% 1.0 - 2.00 2 20.00%
> 4.00 2 20.00%  22.00 1 10.00%
Tong 10 100% 10 100%

Nguon: HBS Research

Tir bang trén ta thay:

Trong nim 2009, ty trong nhom CP ¢ chi tiéu EPS dudi 4.00 nghin dong/cp
chiém 80% nganh thay dién. Trong d6 thap nhit Ia SBA véi EPS la 0.087
nghin dong/cp. 2 CP ¢ chi tiéu nay cao nhat 13 NLC (5.287 nghin dong/cp) va
RHC (4.179 nghin dong/cp).

Sau 9 thang dau nam 2010: chi c6 NLC c6 EPS cao trén 4.00 nghin dong/cp va
c6 ti 70% sb ¢6 phiéu cua nganh thay dién c6 EPS duai 1.00 nghin déng/cp.
Trong do6, TIC 1a m& CP c6 EPS thap nhat 1a 0.145 nghin dong/cp, tiép dén la
SBA (0.178 nghin ddng/cp).

ROE, ROA
Bdng 7: Phan logi ty sudt sinh 14i trén vén cha sé hiru ciia nganh thiy dién
ROE2009 sLcp Tyl  TOEIT  gicp Ty
2010
< 10% 1 10% < 10% 8 80%
10 - 20% 6 60% 10 - 15% 1 10%
2 20% 3 30% 2 15% 1 10%
Tong 10 100% 10

Nguon: HBS Research
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Chi tiéu ty suét sinh Ioi trén vén chii s¢ hitu nim (ROE) nim 2009 ctia nganh
thury dién chu yéu nam trong khoang tir 10 — 20% (chiém t6i 60% sb CP trong
nganh). SBA la CP c¢6 ROE thap nhat 12 0.97% va 3 CP ¢ ty I nay trén 20%
la NLC (28.33%), SID (26.94%) va TMP (21.39%).

ROE 9 thang d4u nam 2010 ciia nganh tuong di thap. C6 toi 80% s6 CP ¢ ty
1& nay dudi 10%. Trong d6, thdp nhat la TIC (1.45%), SBA (1.57%). Tuy
nhién bén canh d6 cling c6 2 CP ¢6 ty 1€ nay 16n hon 10% 1a NLC (20.65%) va
SJD (10.12%).

Bdng 8: Phan logi ty sudt sinh 14i trén téng tai san ciza nganh thiy dién

ROA2009 sSLcP  Tyle  ROAIT  gop Ty
2010

< 10% 3 30% <5% 8 80%

10 - 15% 5 50% 5 - 10% 1 10%

> 15% 2 20% > 10% 1 10%

Tong 10 100% 10 100%

Nguon: HBS Research

Tir bang trén ta thay:

Nhém CP ¢6 ROA nam 2009 trong khoang 10 — 15% chiém 50% CP nganh
thiy dién. Va véi ROA trung binh cua nganh thuy dién 1a 10.5% thi ¢ 60% s6
CP ¢6 mirc ROA cao hon trung binh nganh. Trong do, nhitng CP ¢ chi tiéu
ROA cao 1a NLC (19.62%), TBC (15.13%), VSH (14.79%). CP c6 chi tiéu nay
thap nhat 1a SBA (0.38%).

Trong 9 thang diu nam 2010, do hoat dong san xuat kinh doanh cua céc cong
ty nganh thity dién gap nhiéu khé khan, lgi nhuan sau thué thap nén s6 CP c6
ROA duéi 5% chiém téi 80%. Trong d6, thap nhét 1a SBA (0.52%) va TMP
(1.06%). Tuy nhién, mot s6 van duy tri dugc mirc sinh 1o trén tong tai san cao
laNLC 16.76%, VSH_7.17%.

P/E, BV, P/B (tai ngay 30/9/2010)
Bdng 9: Phan logi P/E, BV, P/B cia nganh thiy dién

P/IE9T 2010 Ty lé BV Ty 18 P/B Ty 18
<10.0 20% <10.0 10% <10 50%
10.0 - 50.0 60% 10.0 - 15.0 70% 1.0-1.1 40%
>50.0 20% >15.0 20% >1.1 10%
Tong 100% 100% 100%

Nguon: HBS Research

Chi tiéu P/E 9 thang diu nim 2010 cta cac CP nganh thuy dién dao dong kha
manh. C6 téi 60% s6 CP c6 chi tiéu nay trong khoang tir 10 — 50 lan. Chi ¢c6 2
CP ¢6 chi tiéu nay duéi 10 1a NLC (4.527) va SJD (9.409). Bén canh do, TIC
la CP c6 chi tiéu nay cao hon 70 1an (do EPS 9 thang ddu ndm 2010 ¢ thap chi
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NHAN XET

dat 0.145 nghin dong/cp).

Chi tiéu BV cua nganh thity dién tap trung cha yéu trong khoang 10 — 15 nghin
ddng/cp (chiém 70%). Trong do6, TIC 1a CP c6 chi tiéu nay dudi 10 do tai thoi
diém ngay 30/9/2010: cong ty c6 hon 9 ty cb phiéu quy (I6n hon tong gia tri
cta quy dau tu phat trién va loi nhuan sau thué chua phéan phdi_4.5 ty dong)
nén von chi s hiru thap hon vén diéu 1&. 2 CP c6 chi tiéu nay cao nhét la
RHC (22.39 nghin dong/cp) va NLC (19.463 nghin dong/cp).

Do trong giai doan hién nay, thi truong ching khoan giao dich am dam ca vé
diém s va tinh thanh khoan, nhiéu c6 phiéu bi dinh gia thip hon so voi gia tri
thuc nén ty 1& CP nganh thay dién cd ty 16 P/B nho hon 1 chiém téi 50%. SBA
c6 chi tiéu nay thap nhat véi 0.696 lan. HIS la CP c6 ty Ié ndy cao nhét voi
1.111 lan.

Sau khi tién hanh khao sat cé phiéu nganh thuiy dién, chiing toi nhdn thdy tinh
hinh hoat déng san xudt kinh doanh ciia cdc céng ty trong nganh 9 thing dau
nam nay twong doi thap (do tinh hinh hgn han kéo dai, muc nuwéc tai cac ho
thiry dién ¢ mic rat thap, cac nha may thiy dién hoat dong duwdi cong suat kp
thudt). Tuy nhién, do anh hwong cua tran i vira qua, lwong nuedc tai cée ho du
thira dé d@am bao cho cac nha may thiy dién khu vec mién Trung va Nam
(chiém 70% sé cé phiéu nganh thiy dién niém yét trén TTCK) hoat déng Vi
100% cong sudt. Bén canh dé, do dac thi cia nganh: cau luén Ién hon cung
va it chiu rui ro do su bién déng cua thi trirong tai chinh nén ching toi ky vong
O co héi dau tir tot vao nhom cé phiéu Thay dién vao cudi nam 2010, dau nim
2011.

Thang 11 - 2010 [9]



PHU LUC

BANG THONG KE MQT SO CHI TIEU NHOM CO PHIEU NGANH THUY DIEN

Ma | SLCP | vénnsa | VPL Cb tirc LNST (ty dong) EPS (1.000/cp) PIE i P/B ROE ROA

P (tc”F?)u (ty dong) aétnyg) 2009 | 2010 | 2009 | 07| 2010 | 2009 | o7 | 2009 | o1 | (-000) 2009 | 9T2010 | 2009 | 9T 2010
1 IMS | 15000 | 184500 | 150.00 | 11% | 13% | 1148 | 9.743| 1650 | 1.914| 0650 | 6.426| 18938 | 11.070 | 1111 | 14.15% | 587% | 2.80% | 1.96%
2 |NLC 1 5000 | 91000 50.00 | 30% | 10% | 26.43 | 20100 | 13455 | 5287 | 4.020| 3442 | 4527 | 10463 | 0935 | 28.33% | 20.65% | 19.62% | 16.76%
3 |RHC | 5200 | 61440 3200 | 20% | 20% | 1337 | 3488 | 10538 | 4179 | 1000 | 4504 | 17615 | 22303 | 0.857 | 19.23% | 4.87% | 11.09% | 2.64%
4 | SBA | 45000 | 355500 | 450.00 392 | 8000 | 1996 | 0.087| 0178 | 90.758 | 44.438 | 11.355 | 0.696 | 097% | 1.57% | 0.38% | 052%
> | SEB | 12500 | 162500 | 12500 | 10% | 6.3% | 19.86 | 11.038 | 1877 | 1589 | 0883 | s8a81| 14722 | 12413 | 1047 | 133206 | 7.01% | 503% | 2.67%
|50 | 35870 | 477101 | 359.00 | 8% 11162 | 50718 | 615 | 3733 | 1414 | 3563 | 9409 | 13.971 | 0952 | 26.94% | 10.12% | 10.12% | 4.70%
" | TBC | 63500 | 806450 | 635.00 | 21% | 9% | 12973 | 28842 | 4123 | 2002 | 0454 | 6.071| 27.961 | 11.839 | 1.073 | 16.44% | 3.84% | 15.13% | 3.33%
8| TIC 24.174 251.410 | 246.57 7% 28.00 3.494 30.31 1.7 | 0.145 6.118 | 71.955 9.991 | 1.041 16.87% 1.45% | 13.47% 1.42%
O | ™P 1 20000 | 770000 | 700.00 | 5% | 13% | 174.86 | 14946 | 5620 | 2461 | 0214 | 4470 51510 | 11636 | 0045 | 21.39% | 1.84% | 1133% | 1.06%
101 VSH | 506,24 | 2413.020 | 206.24 | 18% | 4% | 374,52 | 199.35 | 128.45 | 1555 | 0967 | 7524 | 12104 | 11.432 | 1.023 | 17.00% | 8.46% | 14.79% | 7.17%
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KHUYEN CAO

Ban bao céo chi nham muc dich cung cap thong tin va luu hanh trong HBS, cac chi nhanh va cac khach
hang. Bao c4o nay khong hudng téi hodc cé y dinh phan phdi cho bt ctr ca nhan hay td chirc la cong dan
hozc séng tai nhitng khu vuc va 14anh thé ma viéc phan phéi, xuat ban hoic sir dung noé trai voi quy dinh va
phép luat caa khu vuc hozc 14nh thd do.

Bio cao khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cuia ngudi nhan dugc ban
bao cao. Thong tin va y kién trong bao cdo khéng va khong nén dugc coi la mot dé nghi, khuyéen nghi thic
day mua/ban mot ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cao dugc ldy tir nhitng ngudn duoc coi 1a chinh xac va hop Iy tai thoi diém phat
hanh ban béo céo. Ching tdi khong dam bao rang ban b4o cdo bao ham tit ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao céc thdng tin va y kién trong bao cao Ia hoan toan chinh
xac, hop ly, toan dién va khong co sai s6t. HBS va chi nhanh khong chiu trach nhiém phap ly vé hau qua
thua I3 hoc thiét hai vé tai chinh do st dung ban bao céo nay.

Céc quan diém thé hién trong béo cdo la quan diém cé nhan caa nguoi phan tich vé chiing khoan hoic cong
ty dugc phan tich. Ngudi phan tich khéng phai chiu trach nhiém truc tiép hodc gian tiép vé két luan hoic
khuyén nghi cu thé nao trong ban bao cao.

Nha dau tu nén ty tién hanh viéc thim dinh théng tin trong bdo céo, bao gdbm ca xem xét cac muc tiéu dau
tu ca nhan, tinh hinh tai chinh va nhu ciu cu thé, dong thoi tham khao y kién ctia chuyén gia tu van tai chinh
ctia minh vé cac van d¢ luat phap, kinh doanh, tai chinh, thué truéc khi tham gia vao bat ky giao dich nao
lién quan tGi cac ching khoan dugc néu trong bao céo.
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