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Bao cao doanh nghiép Ngay 21/1/2025
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Mua vao (gi nguyén) San sang de phuc hoi; duy tri khuyen nghi

Gia muc tiéu: VNB17,800 (ftr VND16,857) “ - -

Tiém n&ng tang/giam: 58.9% Mua vao

Gia cé phiéu (d6ng) (14/1/2025) 11,200 = HSC duy tri khuyén nghi Mua vao nhwng tang 6% gia muc tiéu 1én 17.800d

Ma Bloomberg GEG WN (tiém n&ng tang gia 58%) khi GEG tién gan hon dén viéc hoan tat dam phan

Gia cao/thép 52 tuén (d) 10,650-16,143 khung gia dién chuyén tiép cho dw an dién gi6 TPD1. Tac dong dén gia muc

GTGD (bq 5 phién) (tr.d) 11,250 tiéu cta viéc tri hodn két thic dam phan da dwoc bu dap hoan toan nh& cac

Vc?n héa thi trwong (ty d) 4,013 gié dinh dinh gia maoi.

s ch ) we * Ching toi giam 46% du bao loi nhuan thudn cho nm 2024 nhung téing 18%

Sig CP NN duoc s& hiu (tr.dv) 176 dv bao cho ndm 2025 dé phan anh s cham tre trong ca viéc hoan tat dam

Slg CP NN duwoc mua (tr.dv) 18.9 phan gia dién cho dy an TPDP1 va trong viéc trién khai cac dw an mai.

Gi6i han ty & s& hitu NN 49.0% = Sau khi gia ¢ phiéu tdng 2% trong 1 thang qua va dién bién tich cwc hon VN

Ty 16 s& hivu ctia NN 43.7% Index, GEG dang giao dich v&i P/E trwot dw phéng 1 ndm 1a 11,4 |an, thap hon

Ty 16 freefloat G000 1,8 d6 léch chuan so véi binh quan quéa khi. Tai gia muc tiéu theo phwong

€0 dong 6n JERA (35.1%) phap DCF, P/E dw phéng nam 2025-2026 Ian lwot 1a 18,1 1an va 15,4 1an.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Viéc tri hoan dam phan gia FIT anh hwéng den loi

Bleu do gla GEG (WND) VN30Index(Giédi§uchinh) nhuan ném 2024
o Gibng nhw cac cong ty phat trién nang lwong tai tao khac, GEG da khong thé hoan tat
dam phan vé gia ban dién chuyén tiép cho dw an dién gié Tan Phi Béng 1 (TPD1). HSC
oy da ky vong GEG sé dat duoc théa thuén véi EVN dé ban dién thanh phdm cta TPD1
12000 trong nam 2024 & murc tran cla khung gia dién chuyén tiép (khoang 1.816d/kWh). Trén
1o thuc té, GEG chixcé thé ban dién nang ctia minh bang cach sir dung co ché gia tam cho

- cac dw an chuyén tiep & mirc 908d/kWh, twong dwong 50% mirc gia tran trong suot
9 | | l nam 2024.
2 ot it bl | dlal LHH Llhl\unl seaabeal |

24 T2 Toi24 TII24 Tor2s Titi2s Gac lai cac dy an m¢i, GEG hién dang tap trung toan Iyc vao viéc dam phan véi EVN.

Gia c6 phiéu (%) -1thg -3thg -12thg z AL 2 : An o NS %
Cophib thromg ez 0o 613 Tac dong: Chuyeén loi nhua‘n tr nam 2024 sang nam 2025
So v&i chi s6 5.16 (2.85) (17.1) HSC gidm 46% du bao lgi nhuén thuan cho nam 2024 trong khi téng 18% dw bao cho

So véi nganh - - nam 2025; dieu nay phan anh viéc chéam tré 1 nam trong viéc dat dwoc phé duyét khung
Ngudn: Céng ty, FactSet gia dién chuyén tiép cho dw an TPD1 va trong viéc‘trién khai cac dy an mai. Chung toi
ky vong cac cudc dam phan sé két thuc vao nlra dau nam 2025 véi gia ban dién dwgc

HSC va trung binh thj trwong &n dinh & mirc 1.362d/kWh (thdp hon 25% so voi mirc trén clia khung gia dién chuyén
EPS BC (d6ng) HSC Thijtrwéng % ch.léch tiép, la co s& cho cac dy bao trwde day); va GEG sé€ nhan dwgc khoan hoi to 202 ty
2024F 312 379 (17.7) dong trong nam 2025 cho san lwgng dién ban cho EVN trong 2 nam qua.

2025F 985 686 43.5  Trong khi d6, hai dw an moi dang cha y trong ké hoach ngén han la nha may dién mat
2026F 1,154 1,004 15.0  tr&i Blrc Hué 2 céng suat 49 MWp va nha may dién gié VPL 2 cong suat 30 MW. HSC

Nguon: Bloomberg, HSC u6c tinh  higén dw bao cac dw an nay sé bd sung 10% vao tdng san lwong dién clia GEG bat dau
tlr ndm 2026 (so v&i nam 2025 trong dyw bao trwde day).

M9 t doanh nghiép Pinh gia va khuyén nghij

GEG la mét doanh nghiép hang dau trong linh v

nang lwong tai tao & Viét Nam voi 81 MW thiy  Sau khi gia c6 phiéu tang 2% trong 1 thang qua va dién bién tich cwc hon VN Index,
dién, hon 300 MWp dién mét troi va 230 MW dién GEG dang giao dich voi P/E trwgt dw phong 1 nam la 11,4 1an, thap hon 1,8 do léch
gi6 vao cudi nam 2023. GEG cé ké hoach mé rong chuén so v&i binh quan tir ndm 2017 & mdc 25,4 1an.

HSC duy tri khuyén nghi Mua vao nhwng tang 6% gia muc tiéu theo phwong phap DCF

cong sudt kha tham vong trong giai doan 2023-

e lén 17.800d, nhd (1) didu chinh gidm phan bu rii ro vén CSH xubng mire 7,5% (so voi
8,5% trwdc do) va (2) chuyén co s& dinh gia sang cuoi nam 2025. Gia muc tiéu moi
twong ng véi P/E dy phong nam 2025-2026 l1an lwot la 18,1 lan va 15,4 1an.

Ban géc bang tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 15/1.
Cudi ndm: Thang 12 12-22A 12-23A 12-24F 12-25F
EBITDA DC (ty ddng) 1516 1,660 1,663 1,983 1,949
Loi nhuan thuén (ty ddng) 316 137 118 371 435
EPS BC (ddng) 867 367 312 985 1,154
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Natalie Nguyén BVPS (déng) 11,939 12,141 12,335 13,239 14,340
Trwdng Phong, Nganh Nang Lwong EV/EBITDA BC (lan) 8.98 8.36 7.96 6.11 5.60
natalie.nguyen@hsc.com.vn P/E DC (lan) 12.9 30.5 35.9 11.4 9.70
+84 28 3823 3299 Ext. 110 LUI SUét Cé tore (0/0) 0 0 0 0 0
Nguyén Hoang Nam P/B (Ian) 094 092 091 0.85 078
Giam Déc, Nganh Ning Lwong Tang trwéng EPS BC (%) 522  (57.7) (15.0) 216 17.2
nam.nhoang@hsc.com.vn ROAE (%) 8.25 3.18 2.68 8.10 8.81
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 21/1/2025

Nén tang co’ ban virng chac, san sang phuc héi trong
nam 2025

HSC duy tri khuyén nghi Mua vao déi véi GEG nhung tang 6% gia muc tiéu khi danh
gia lai tién trinh dam phan gia ban véi EVN va viéc quan ly danh muc dy an cla
Cong ty. Ching téi gidm 46% duw bao loi nhuan thuan cho nam 2024 ddng thoi tang
18% dw bao cho nam 2025; nhirng diéu chinh nay phan anh sw cham tré trong viéc
c6 duoc phé duyét khung gia dién chuyén tiép cho TPD1 va trong viéc trién khai cac
dw an méi. Nhin chung, GEG c6 strc hdp d&n v&i nén tang co ban virng chéc va P/E
trwot dw phéng 1 nam & muirc thap la 11,4 1an, thap hon 1,8 do léch chuén so véi
binh quan quéa khir. Khuyén nghi Mua vao.

Trong bao cao nay, trwéc tién HSC cung cap thong tin cap nhat vé danh muc cac dw
an dién cta GEG, tir d6 dwa ra danh gia tbng quan vé danh muc diu tw cltia cong ty.
Sau do, chung t6i cap nhat dw bao Igi nhuan va dinh gia.

Cap nhat danh muc cac dw an dién cua GEG

Vé cap nhat danh muc dau tw clia GEG, HSC bat dau voi dién gio, linh viec ma ching
t6i tin rdng cé tiém nang tang trwdng loi nhuan I&n nhat, nhé vao dw an chuyén tlep
du kién sé dwoc hwdng loi tir gia ban cao hon va mot nha may dién gié méi du kién
di vao hoat dong trong nam t&i. Tiép theo la dién mét troi, voi trién vong tang trwdng
manh mé dwoc thic ddy bdi cac dw an sap téi, bao gém ca nha may dién mat troi
trén mat dat va dién mét troi ap mai. Cudi cung, chung t6i thao luan vé thiy dién, méc
du Iinh viee nay phai ddi mat véi thach thire tai ky hop ddng mua ban dién (PPA) cho
cac nha may cii v&i mirc gia cé thé thAp hon nhwng day van 1a mét ngudn doanh thu
dang tin cay, dwoc hd tro bdi mot dy an méi di vao hoat ddng vao nam téi va cac nd
lwc mua ban va sap nhap (M&A) dang dién ra nham vao cac nha may thdy dién nhd.

Dién gi6: Dy kién dat dwoc thoa thuan vé khung gia dién chuyén tiép
chinh thirc trong ntra dau nam 2025

Vao thang 1/2023, Bo Céng Thwong da ban hanh quyét dinh vé khung gia dbi véi cac
dv an dién gié va dién mét troi bi 1& thoi han hwéng gia FIT (ngay 30/12/2020 dbi voi
dién mat troi va ngay 31/10/2021 déi véi cac dy an dién gio). Cé 85 nha may dién véi
tbng cong suéat 4,7GW da ky hop déng mua ban dién (PPA) nhwng khong du diéu kién
hwéng gia FIT. Nhitng dw an nay, dwoc goi la "dw an ndng lwong tai tao chuyén tiép",
sau d6 s& dam phan véi EVN dya trén khung gia da quy dinh mdc gia tran twong ¢ng
cho cac dy an dién mat troi va dién gioé (Bang 1).

Bang 1: Tran gia dién cho cac dv an dién nang lwong tai tao chuyén tiép

Gia thap hon 20-30% so véi gia FIT truéc dé
Tran gia dién FIT Diéu chinh

Loai hinh (déng/kWh)  (US cents/kWh) (ddng/kWh) So véi gia tran
g;f)” it e (L3 1,184.90 7.09 1,725.49 31%
Pién mét troi (ni) 1,508.27 7.69 1,871.52 -19%
Pién gi6 (dét lién) 1,587.12 8.50 2,068.65 -23%
Pién gio ( trén bién) 1,815.95 9.80 2,385.03 -24%

Ngudn: HSC wéc tinh

Do chuwa thé dat dwoc thda thuan gia chinh thirc/gia cudi cung véi EVN, tinh dén cubi
nam 2024, 29 trong s6 85 dw an va mot phan clia cac dy an da diéu kiénvai tdng cong
suat khoang 1,6 GW da van hanh thwong mai véi co ché dinh gia tam mét phan bang
50% mlrc gia trdn da dé cap & trén. TPD1, nha may dién gié 100 MW clta GEG, la
mét trong nhirng dy an néu trén va da ban dién cho EVN v&i gia 908d/kWh ké tir
thang 5/2023.

Gidng nhu tat ca cac dw an nang lwong tai tao chuyén tiép khac, TPD1 van dang trong
qua trinh dam phan v&i EVN. Ching t6i dw doan rang TPD1 cé thé dat dwoc gia ban
chinh thirc trong ntra ddu ndm 2025 véi mirc chiét khdu 25% so véi gia tran dbi voi
cac du an dién gié gan be. U'dc tinh ctia HSC la dwa trén nhivng quan sat gan day,
bao gém:
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG)

EVN da dé xuét Ién B Céng
Thuong va Céng ty TNHH
MTV Vén hanh Hé théng Dién
va Thi truvong Pién Quéc gia
(NSMQO) mét khung gia mé&i
cho cac dw an dién gi6 sé
duworc ap dung ttr ndm 2025 tré
di. V&i thoi gian xem xét cua
B6 Céng Thuong va NSMO,
chung t6i ky vong théng bao
chinh thirc vé gia sé duoc dua
ra trong Q1/2025.

:hsc

Ngay 21/1/2025

e Theo trao dbi gan day cla chung t6i véi GEG, Cong ty da tién thém mot budc gan
hon dén viéc dat dwoc théa thuan cubi ciing véi EVN. Chang t6i tin rang tai liéu
day da va khung gia dwoc dé xuat gan day cho cac dy an dién gio sé giup hoan tat
cac cudc dam phan vao nira dau nam 2025.

e Khung gia m¢i do Céng ty Mua ban Dién (EPTC, mét cong ty con clia EVN) dé
xuét cho cac dy an dién gié trén bd va gan be cao hon mét chit so véi mire gia
tran chuyén tiép (cao hon 1,5% dbi véi trén be, cao hon 4,1% déi véi gan bo). Diéu
nay sé hd tro GEG va cac cong ty phat trién ndng lwong tai tao khac trong viéc
dam phan khung gia dién chuyén tiép thuan loi hon.

e Chung t6i tin rang khdng chi GEG ma ca cac cong ty phat trién nang lwong tai tao
khac ciing sé wu tién hoan tt viéc nay cang sém cang tét ngay ca khi phai chiét
khau so v&i gia tran, nhat 1a khi mot sé gidy t& co thé hét han vao ndm 2025. Vi du,
mot cong ty phat trién dién gié & mién Tay, cling dang trong qué trinh dam phan
véi EVN, da chia sé véi gi6i truyén théng rng Gidy chirng nhan dang ky dau tw
clia ho s& hét han vao nira dau nam 2025.

La mét trong nhirng dw an sé dworc bo sung vao danh muc Quy hoach Phat trién Dién
lwe VIII, nha may dién gié VPL (giai doan 2) clia GEG véi cong suét 30 MW du kién
sé bat dau hoat dong tlr ndm 2026. Ching tdi ky vong nha may dién nay sé bat dau
doéng gép doanh thu 160 ty ddng méi ndm tir dau ndm 2026 (khoang 12% téng doanh
thu clia mang dién gid).

Dién mat troi: Dw an méi di vao hoat dong va tiép tuc mé rong dién mét
tr&i ap mai

Trong ndm 2024, GEG tap trung né lwc vao dam phan gia ban dién chuyén tiép va
khéng dat dwoc tién trién trong bat ky dw an méi ndo. Cu thé, nha may dién mat troi
DBurc Hué 2 (49 MWp) tai tinh Long An, duw kién bat dau van hanh thwong mai vao cudi
nam 2023, da bj tri hoan do (1) dw an bi cham so v&i théi han dwgc hwdng gia FIT
nam 2020, (2) dw an khéng dwoc dua vao danh sach cac dy an chuyén tiép, va (3)
chwa co6 khung gia cho cac dy an dién mat troi dé ho tro viéc ky két PPA v&i EVN.
Chung t6i ky vong dy an sé di vao hoat déng vao nam 2026 véi gia dinh rang GEG
c6 thé ky hop ddng PPA véi EVN véi mirc gia gan nhat véi gia chuyén tiép
(1.184,9d/kWh) trude khi cé khung gia chinh thirc cho cac dy an dién mat troi.
Ngoai ra, GEG ciing 1a mét phan cliia Tap doan Thanh Thanh Céng (TTC; chwa niém
yét), mot tap doan kinh doanh da nganh nghé tir néng nghiép, BBS, nang lwong dén
khu coéng nghiép. Cac dw an dién mat trdi ap mai clia cong ty dang dwgc mé rong
song song véi sy phat trién ctia Khu cong nghiép TTC (TTC-IZ), mang lai lgi thé canh
tranh cho GEG dé phat trién mang lwdi dién mat trei 4p mai trong dai han. Trong ndm
2025, HSC du bao cong suét dién mat tréi 4p mai clia GEG sé ting thém 1 MWp, tan
dung khéng gian mai nha ctia mét dy an trong TTC-IZ. Nhin xa hon, cac quy dinh méi
wu tién cac dw an dién mét trdi ap mai tw san xuét, tw tiéu thu dw kién sé mang lai lgi
ich dang ké cho GEG, nhd méi lién két chat ché véi TTC-IZ.

Thay dién: San sang gia han hop déng mua ban dién cho cac nha may
thuy dién ci

Nhw trong Bang 2 duéi day, ndm nha may thay dién 1au doi nhat clia GEG sép hét
tudi tho kinh té v&i ngay cham dit PPA sé dién ra vao nam 2025. Nam nha may thay
dién nay nam trong cum ChuProng va déng gép téng cong 11,8 MW (khoang 15%
tbng cong suat thiy dién ctia GEG).
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 21/1/2025

Bang 2: Van hanh cac dw an thuay dién, GEG
Cac du an thay dién nhé dang van hanh cé tdng cong suat 81 MW; Cum nha may ChuProng sé hét han hop ddng PPA vao ndm

2025
Poi séng L Ee ebn
Kinh té (theo 93V ket th”‘:dg‘-:p
TTO07) 9

Cac nha may

thuy dién Ghi chu

1 la Prang 2 1.2 25 2025

2 la Bréng 1 06 25 2025 Gia ap dung cho 5 nha may thly dién thuéc Cum ChuPron
il \alBiangly Ld 25 AV D e bt Thu dhroe dam phiin vao eubi Q1/2025
4 la Meur 3 1.8 25 2025

5 la Puch 3 6.6 35 2039

6 H'Chan 12 35 2026

7 bakPiHao 2 10 35 2028

8 DPa Khai 8.1 35 2030

9 H'Mun 16.2 35 2030

10 AYT 1A 12 35 2031

11 bakPiHao 1 5 35 2034

12 Thwong Lo 6 35 2035

Nguén: GEG, HSC

Theo GEG, Céng ty da chuan bi sn cac thi tuc gidy t& va sé bat dau dam phan véi
EVN vao cudi Q1/2025. Trong dw bao clia minh, HSC gia dinh r&ng ndm nha may
thay dién nhd nay sé duoc ky lai véi mire gia thp hon 50% xubng con 500d/kWh vi
cac nha may dién nay can dam phan PPA dwa trén gia trj tai san con lai. Gia ban dw
kién twong tw nhw gia ban ctia cac nha may thay dién vira va 16n (cong suét trén 30
MW) & Viét Nam (khoang 500 d/kWh), diéu nay sé kéo gia ban binh quan cla san
lwong thay dién cua GEG gidm 5,6%.

V& cac nha may thay dién con lai, GEG ciing da I&én ké hoach t6i wu héa hoat dong
va thwe hién bao tri dé nang cao hiéu qua dy an nham hd trg cho viéc gia han hop
dong trong twong lai. D& bu d&p cho viéc giam doanh thu trong twong lai do cac nha
may thiy dién cii sép hét tudi tho kinh t&, GEG dang tim kiém cac co hdi mua ban va
sap nhap (M&A) dé mua lai cac nha may thiy dién nhé méi.

Ngoai ra, HSC ky vong GEG sé bd sung thém dw an thdy dién Ea Tih v&i cong suét
8,6 MW, nang téng cong suét phat dién thay dién ctia GEG Ién 89,6 MW vao niva dau
nam 2026. Chung t6i ky vong nha may thay dién méi nay sé bd sung 25 trieu kWh
vao cong suat phat dién thay dién hang nam cla cong ty (tang 8% so v&i mie hién
tai) bat dau tr nam 2026.

DPanh gia lai danh muc dau tw

Sau khi danh gia lai danh muc cac dy an dién cla GEG, HSC tin réng nén tadng co
ban clia Cong ty van vitng chéc véi cac du an maéi di vao hoat déng khi cac quy dinh
da dwoc néi 16ng hon. GEG van cé thé hudng loi tir 1an séng nang lwong xanh nhe
¢6 hd so nang lwc manh mé trong viéc phat trién cac dw an ndng luwong tai tao, nhét
la khi Viét Nam dat muc tiéu khdng phat thai carbon vao nam 2050.
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 21/1/2025

Bang 3: Danh sach cac dw an nha may dién hién tai, GEG
3 dw an m¢i dang thi cong sé sém dwoc dwa vao hoat dong

Vi tri Cong suét (MW) Ngay bat dau
Thuy dién 89.7
1 la Brang 2 Gia Lai 1.2 1989
2 la Brang 1 Gia Lai 0.6 2002
3 la Brang 3 Gia Lai 1.6 2005
4 la Muer 3 Gia Lai 1.8 2005
5 H'Chan Gia Lai 12 2006
6 bak Pi Hao 2 Gia Lai 10 2008
7 la Puch 3 Gia Lai 6.6 2009
8 H'Mun Gia Lai 16.2 2010
9 ba Khai Gia Lai 8.1 2010
10 Ayun Thuong 1A Gia Lai 12 2011
11 Dak Pi Hao 1 Gia Lai 5 2014
12 Thwong Lo Hué 6 2015
13 Ea Tih Gia Lai 8.6 In progress
bién mat troi 297
14 Phong Dién Hué 40 2018
15 Kréng Pa Hué 58 2018
16 Ham Phu 2 Lam Déng 41 2019
17 Dlrc Hué 1 Long An 41 2019
18 Tric Son Lam Béng 38 2019
19 Purc Hué 2 Long An 41 In progress
20 Ap mai 39 N/a
Pién gié 260
21 la Bang 1 Hué 50 2021
22 Tan Pha Bong 2 Bén Tre 50 2021
23 VPL 1 Bén Tre 30 2021
24 TPD1 Bén Tre 100 2023
25 VPL 2 Bén Tre 30 In progress
Téng cong suét cia GEG 647
Céng suat cua GEG (dang van 567
hanh)

Ghi chu: Chung t6i dbi téng cong suét dua trén gid dinh rdng 1 MW = 1,2 MWp
Nguén: GEG, HSC

Cong ty dwoc hd tro dang ké& nher dong tién 6n dinh tr mang thay dién trong khi c6 co
héi tang trwdng tlr cac dw an dién gio va dién mat troi trong twong lai. GEG da chuyén
trong tdm sang cac dy an dién gié vai ty trong déng gép clia mang thay dién vao téng
san lwong gidm tr mirc 43% nam 2021 xubng 24% nam 2024 va mang dién gié tang
tlr mirc 10% nam 2021 1én khoang 50% nam 2024.

Biéu do 4: Ty 1& % san lwong dién theo nguén phat, GEG Biéu d6 5: Doanh thu dién theo ngudn phat (ty ddng), GEG
...v&i viéc mé rong cong suét phat dién t 10% nam 2021 1én ... doanh thu cac dy an dién gio tang trwdng véi CAGR la 54%
50% nam 2026 ttr nam 2021 dén 2026
mThiydien  mDién mat troi pién gio mThiy dién mDién mattroi = Bién gio
100% 1 405 3,000 -
31% 1
80% - % 48% 48% 47% 2,500
2,000 -
60% - ’
1,500 -
40% -
1,000 -
20% 1 4% A 24% 24% 500
0% - ‘ ‘ ‘ 0 - ‘ : ‘
2021 2022 2023  2024F 2025F  2026F 2021 2022 2023 2024F 2025F  2026F
Nguén: HSC uéc tinh Nguén: HSC wéc tinh
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 21/1/2025

Bang 6: Dw bao cii va dw bao méi, GEG

Dw bao méi Piéu chinh

2025 2024 2025

Doanh thu thuan 2,777 2,860 2,538 2,900 2,961 -9% 1%
Doanh thu tee TPD1 490 490 272 607 400 -44% 24%
Bao gbém: khoan héi tb - - - 202 - N/m N/m
Loi nhuan gép 1,391 1,427 1,116 1,456 1,420 -20% 2%
Thu nhap/(chi phi) Ii vay (897) (796) (813) (762) (645) 9% 4%
LNTT 289 421 158 497 583 -45% 18%
Loi nhuan thuin 216 314 118 371 435 -46% 18%
Téng san luong (triéu KWh) 1,407 1,447 1,355 1,348 1,510 4% 7%
Loi nhuan gop/ kWh (déng) 968 966 803 1,059 921 7% 10%

Ngudn: HSC wéc tinh

Bang 7: Téc do ting trwéng theo dw bao méi, GEG

CAGR

2024 2025 2026 2023-26

Doanh thu thuan 17% 14% 2% 11.0%
Loi nhuan gép 0% 30% -3% 8.2%
Loi nhuan thuan -14% 216% 17% 46.9%

Ngudn: HSC wéc tinh

Dw bao méi: Diéu chinh th&i diém ghi nhan doanh thu va trién
khai dw an

Cac du bao clia HSC dang duoc diéu chinh chd yéu dé phan anh sw cham tré trong
cd viéc phé duyét gia ban dién chuyén tiép cho TPD1 va cac dw an mai di vao hoat
doéng. Theo do, chang téi gidm 46% dy béo lgi nhuan thuan cho ndm 2024 trong khi
tang 18% dw bao cho nam 2025, do cac gia dinh co ban dwéi day:

e gia ban dién chuyén tiép: Ban ddu HSC dy b4do GEG s& hoan tat dam phan gia
e w TA o " ban dién chuyén tiép v&i EVN vao cudi ndm 2024, véi viec EVN ddng y trd mic gia
g’j’ t‘;‘,’fh ég"”g san luong tieu tran 12 1.815,95d/kWh cho san lwong clia TPD1, nhung khdng co bét ky khoan
L g 5/2023 dén thang v hs iAo s S 2, A . N .
12/2024) thanh toan hoi tc3 nao _ch_<3 cac nam'tru’o’cnz (TP?1 pat fiau h9at dgng vao thar;g
5/2023). Tuy nhién, v&i viec dam phan cham tré mgt nam, hién chung téi chuyén
viéc diéu chinh gia ban dién dw kién va khoan thanh toan hdi té6 sang nam 2025.
Ngoai ra, HSC d3 diéu chinh gia ban dién chuyén tiép da théa thuan véi EVN dé
phan anh mirc chiét khdu 25% so véi gia tran, so véi wéc tinh trwde day clia chung
t6i la chiét khdu 0% (nhw da giai thich & trén).

Gia ban mai sé vao khoang 1.362d/kWh, tvong dwong 133 ty ddng doanh thu bb
sung va 202 ty dong thanh toan hoi to trong nam 2025. Chung tdi coi khoan thanh
toan hoi t6 do tang gia ban la khodn doanh thu thém sé dwoc ghi nhan vao nam
2025.

Thanh toan héi t6 = (Gié maéi -

¢ San lwong tiéu thu: Theo quan sat cia minh, HSC ciing diéu chinh wéc tinh san
lwong tiéu thu dé tinh dén cdng suét bb sung cho TPD1 va cac dy an dién mét troi
&p maéi cling nhw tinh dén viéc loai bé san lwong ctia cac dy an bi tri hodn nhw Birc
Hué 2 va VPL 2. Chung t6i diéu chinh giam lwot 4% va 7% gia dinh tbng san lwong
tiéu thu woc tinh ciia GEG trong nam 2024 va 2025.

e Chi phi lai vay giam: Vi viéc tri hoan hai dw an, GEG sé khong phai chiu cac chi
phi tai chinh lién quan dén cac dy an do voi so tien lan lwot 1a 104 ty dong va 100
ty dong trong nam 2024-2025.
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Bao cado doanh nghiép - CTCP bién Gia Lai (GEG) Ngay 21/1/2025

Bang 8: Diéu chinh dw bao doanh thu, GEG

Dw béo cii Dw bao méi Piéu chinh

Triéu kWh 2024 2025 2024 2025 2024 2025
Céng: thém vao

TPD1 270 270 300 297 11% 10%

Bl SedE 42 42 59 61 42% 46%
Tree: tam hoan

Blc Hué 2 65 65 - - -100% -100%

VPL 2 35 81 - - -100% -100%

Tdng san lwgng dién dau

ra ciia GEG 1,407 1,447 1,355 1,348 -4% 1%

Nguén: HSC wéc tinh

Duy tri khuyén nghi Mua vao; ting nhe 6% gia muc tiéu
Két luan va phwong phap dinh gia

HSC tiép tuc st dung phuong phap chiét khau dong tién (DCF) dé dinh gia GEG khi
Cong ty tiép tuc tang cwong danh muc cac dy an nang lwgng tai tao ciia minh.

Chung tdi thuc hién moét sé diéu chinh déi véi cac gia dinh trudc day:

e Duy tri gid dinh v& I4i suat phi ri ro & mac 4,0% nhwng giam phan bu rii ro vén
CSH xudng 7,5% (tir 8,5%) dé& phu hop véi tiéu chuan ndi béd méi cia HSC. Chung
ti gitr nguyén hé sb beta & mirc 1,2. Do d6, gid dinh WACC dbi véi GEG gidm
xubng mirc 10,2% (so v&i 10,7% trudc do).

« Tang chi phi vbn trong nam cudi ciing (2028) dé phu hop vai tong chi phi khau hao
vi chiing t6i du kien GEG sé can dau tw vao chi phi bdo tri de ky lai hop dong mua
ban dién (PPA) v&i EVN sau khi cac dy an hét tudi tho kinh té.

e Giam gia dinh tbc d6 tang trudng dai han xuéng mirc 1% (so v&i 2% trwdc day) do
danh muc dw an kém ro rang hon sau nam 2028.

e Chuyén co s& dinh gia cho GEG sang cubi ndm 2025 (tr cudi nam 2024).

Theo d9, gia tri hién tai cla gia tri dai han ma HSC tinh toén‘ ra chiém 60% (so v&i
62% trudc day) gia tri doanh nghiép cua GEG, chwa duwgc dieu chinh cho khoan no
thuan cua cong ty.

V@&i phwong phap dinh gia nay, gia muc tiéu maéila 17.800d, tang 5,6% so v&i du bao
trwdc d6 clia HSC (16.8574), twong rng khuyén nghi Mua vao. Tai gia muc tiéu theo
phwong phap DCF cuia chung toi, P/E dw phéng ndm 2025 va 2026 lan lwot 1a 18,1
lan va 15,4 lan.

Phan tich dé nhay

Duwéi day la phan tich do nhay dbi vi cac diéu chinh chinh, bao gom (1) gia dinh vé
gia ban cudi cung cho san lvgng TPD1 sau dam phan gia dién chuyén tiép (Bang 9)
va (2) gia dinh vé phan bu rai ro von CSH (Bang 10).

Bang 9: D$ nhay cuia doanh thu thuén véi chiét khau trén mirc gia tran cua gia

chuyeén tiep cho dw an dién gié TPb1

Chung t6i hién ap dung murc chiét khdu 25% dé& dwa ra mlc gia chuyén tiép cho TPD1
Ty déng 2025F 2026F

0% 616.8 533.0

10% 518.6 4939

———— e 20% 420.4 454.9

I e S T3 25% 371.3 4353
tran chuyen tiep

30% 3222 41538

40% 224.1 376.7

50% 125.9 337.7

Ngudn: HSC wéc tinh
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Bang 10: D6 nhay cua gia muc tiéu doéi voi cac gia dinh, GEG
Chuing t6i str dung 1ai suat phi rti ro la 4% va phan bu rti ro von CSH la 7,5%
DPong Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

6.5% 21,100 20,300 19,500 18,800 18,100

Phan bl rdi ro vén 7.0% 20,100 19,400 18,700 18,000 17,300
CSH 7.5% 19,200 18,500 17,800 17,200 16,500
8.0% 18,400 17,700 17,100 16,400 15,800

8.5% 17,600 16,900 16,300 15,700 15,100

Nguén: HSC wéc tinh

Bang 11: Dién bién gia cb phiéu, GEG va VN-Index

1 thang 3 thang 12 thang
GEG 2.3% -4.7% -1.7%
VN30 Index -2.6% -4.7% 9.6%

Ngudn: HSC wéc tinh

Biéu d6 12: P/E trwot dw phéng 1 ndm, GEG (tlr ndam 2017)  Biéu dbé 13: D6 léch chuén v&i gia tri binh quan, GEG
GEG hién giao dich v&i P/E trwot dw phong 1 ndam 1a 11,4 1an...  ...thdp hon 1,8 d6 léch chudn so véi binh quan P/E qué khr &
murc 25,4 1an

Dy béo cua thi treong Thuc té Dy bdo cia HSC 3
50

40 .;’ 1 A
30 /l\'\t 0

207 (1) - \
10 ‘ : @)
T1/17 T1/20 T1/23 T1/17 T1/20 T1/23

Ngudn: HSC uéc tinh Ngudn: HSC wéc tinh

Béi canh dinh gia

Dién bién gia cb phiéu clia GEG da cai thién trong nhitng thang gan day, di nguoc
chiéu v&i VN Index, diéu nay cé thé Ia do cac quy dinh/chinh sach thuan lgi hon cho
nganh dién nhw Quy hoach Phat trién Bién lwc VIII va Luat Dién lyc stra déi. Cu thé,
gia cb phiéu GEG da giam 4,7% trong 3 thang qua, trong khi VN30 ciing giam 4,7%
trong cung ky.

GEG dang giao dich véi P/E trwot dw phéng 1 ndm & mirc 11,4 1an, thap hon 1,8 do
léch chuan so v&i binh quan tir thang 3/2017 & murc 25,4 1an. Trong khi d6, GEG dang
c6 P/E dw phéng nam 2025 thap hon 5% so véi binh quan cac cé phiéu nganh Tién
ich - Dién khac trong danh sach khuyén nghi ctia HSC (Bang 14).

Bang 14: So sanh véi cac cong ty nganh dién HSC, GEG

Loi

EV/EBITDA EV/EBITDA nhuan/
diéu chinh diéu chinh von
2024 2025 CSH

2025

Vén héa
(triéu USD)

PetroVietnam Power (POW) 1,075.4 8.6 . 16.6 13.7 0.9 0.8 6.1%
Power Construction (PC1) 304.5 71 7.0 17.8 13.2 1.3 1.2 10.4%
Gialai Electricity (GEG) 159.6 7.9 6.1 35.8 11.4 0.9 0.9 8.1%
Refrigeration Electrical Eng. (REE) 1,035.9 6.9 6.3 10.5 10.2 1.4 1.2 12.8%
Binh quan nganh dién 643.8 7.6 6.7 20.2 121 1.1 1.0 9.4%

Ghi chu: P/E duwoc diéu chinh cho quy khen thudng
Nguén: HSC wéc tinh

Tiém nang ting gia va rui ro giam gia

Rui ro giam gia bao gébm kha nang tri hoan thém trong viéc dam phan cho TPD1 va
tri hoan thém trong viéc trién khai cac dy an méi.
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Trong khi d6, tiém nang tang gia bao gom théa thuan cudi ciing véi EVN vé khung gia
dién chuyén tiép co thé cao hon dy kién cua HSC, cung nhu gia dam phan sap toi
cho 5 nha may thay dién nhé trong cum ChuProng c6 thé cao hon dv kién cla ching
toi.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24F 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 2,093 2,163 2,538 2,900 2,961 EBIT 851 961 964 1253 1,219
Loi nhuan gop 1,011 1,121 1,116 1,456 1,420 Kh&u hao (652)  (697)  (699)  (730)  (730)
Chi phi BH&QL (161)  (159)  (152)  (204)  (201) Laivay thun (443)  (770)  (813)  (762)  (645)
Thu nhap khac - - - - - Thué TNDN da nop (36.2) (51.7) (15.8) (49.7) (58.3)
Chi phi khac - - - - - Thay ddi vén lwu dong (336) 307  (30.5) 811  (77.5)
EBIT 851 961 964 1,253 1,219 Khac (192)  (81.1)  (84.4)  (109)  (108)
Lai vay thudn (443)  (770)  (813)  (762)  (645) LCT thuan tir HDKD 496 1,063 719 1,143 1,061
Lai/I5 trong Cty LD,LK 12.8 5.21 6.73 6.86 8.75 Dau tw TS dai han (4,599) (1,580) (93.7)  (274)  (5.23)
Loi nhuan khac - - - - - Gop vén & dau tw (776)  (392) 0 163 35.0
LN khéng thuwéng xuyén (13.6)  (1.53) 0 0 0 Thanhly 634 58.6 0 0 0
LNTT 407 195 158 497 583 Khac 336 550 66.6 138 134
Chi phi thué TNDN (36.2) (51.7) (15.8) (49.7) (58.3) LCT thuan tir HDDT (4,405) (1,363)  (27.1) 27.0 164
Loi ich cb dong thiéu sé (54.9) (6.08) (24.1) (76.1) (89.2) Cb tic trd cho CSH (57.1) (84.3) (385) (385) (38.5)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 1,232 114 (5.12) 0 0
Loi nhuan thuan 316 137 118 371 435 Tang/gidam no 2,823 169  (233)  (774) (1,494)
Khac (4.10)  (4.10) (1.58)  (1.58)  (1.58)
Lo nhuan thuan BC 311 132 112 353 414  LCT thuan tir HDTC 3,993 195  (278)  (814) (1,534)
EBITDA BC 1,516 1,660 1,663 1,983 1,949
Tién & twong duong tién dau ki 250 334 229 644 1,000
EPS (ddng) 881 383 328 1,036 1,215 LCT thuan trong ky 83.9  (105) 415 356 (309)
EPS BC (ddng) 867 367 312 985 1,154  Anh hwéng cla ty gia 0.11) 0.16 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 334 229 644 1,000 690
Slg CP binh quan (triéu dv) 358 358 358 358 358
Slg CP cudi ky (triéu dv) 358 358 358 358 358 Dong tién tw do (4,103)  (517) 626 869 1,056
Slg CP pha loang cudi ky (triéu dv) 358 358 358 358 358
Bang can ddi ké toan (ty dong) 12-24F 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 334 229 644 1,000 690  Chi sb hoat dong
DAu tw ngan han 491 233 233 70.0 35.0 Ty suatLN gop (%) 48.3 51.8 44.0 50.2 47.9
Phai thu khach hang 750 829 878 872 893 Ty suét EBITDA BC (%) 72.4 76.7 65.5 68.4 65.8
Hang tdn kho 155 127 167 112 163 Ty sudtLNT (%) 15.1 6.34 4.64 12.8 14.7
Céc tai san ngén han khac 389 40.3 52.1 52.8 56.3  Thué TNDN hién hanh (%) 8.90 265 10.00  10.00 10.0
Téng tai san ngén han 2,118 1,458 1,974 2,107 1,838 Tang trwdng doanh thu (%) 51.6 3.35 17.3 14.3 2.10
Tang trwdng EBITDA BC (%) 53.7 9.51 0.19 192 (1.69)
TSCP hiru hinh 14,789 14,378 13,767 13,311 12,585 Tang trwdng LNT DC (%) 522 (57.7) (15.0) 216 17.2
TSCP vb hinh 28.9 252 325 34.3 36.0 Tang trudng EPS (%) 116 (56.5) (14.3) 216 17.2
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 522 (57.7) (15.0) 216 17.2
DPAu tw dai han 0 0 0 0 0 Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 113 168 172 175 178 Ty 18 LN thuan tra CT (%) 0 0 0 0 0
Tai san dai han khac 69.3 102 127 122 123
Téng tai san dai han 15,000 14,674 14,098 13,642 12,923 Chisé lgi nhuan
ROAE (%) 8.25 3.18 2.68 8.10 8.81
Téng cong tai san 17,118 16,132 16,073 15749 14,761 ROACE (%) 6.39 6.52 6.59 8.61 8.84
Véng quay tai san (lan) 0.14 0.13 0.16 0.18 0.19
No ngén han 663 1,415 1,015 1,160 1,184  Tiém mat HD/EBIT (lan) 0.58 1.11 0.75 0.91 0.87
Pha trd ngudi ban 1,225 74.9 142 142 143 S6 ngay tdn kho 52.3 44.3 43.0 28.3 38.5
No' ngén han khac 133 130 67.6 89.2 85.8  S6 ngay phai thu 253 290 225 220 212
Téng ng’ ngén han 2,071 1,679 1,287 1,452 1,474 S ngay phai tra 413 26.2 36.5 36.0 33.8
No dai han 9,264 8682 8849 7,930 6412 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) 224 227 209 171 134
No dai han khac 152 1.82 0.07 0.07 0.07  No/tai san (%) 58.0 62.6 61.4 57.7 51.5
Téng ne dai han 9,418 8,686 8850 7,931 6,412 EBIT/&i vay (1an) 1.92 1.25 1.19 1.64 1.89
No/EBITDA (lan) 6.61 6.09 5.93 4.59 3.90
Téng ng phai tra 11,488 10,365 10,136 9,383 7,887  Chisd TT hién thoi (1&n) 1.02 0.87 1.53 1.45 1.25
Vén cha sé hiru 4,278 4350 4,420 4,743 5138 PDinhgia
Loi ich cb dong thiéu sé 1,352 1,417 1,516 1,623 1,736 EV/doanh thu (lan) 6.50 6.42 5.21 417 3.69
Téng vén chi s& hiru 5630 5767 5936 6,366 6,874 EV/EBITDABC (lan) 8.98 8.36 7.96 6.11 5.60
P/E (1an) 12.7 29.2 34.1 10.8 9.22
Téng ng phai tra va VCSH 17,118 16,132 16,073 15,749 14,761 P/E BC (l4n) 12.9 30.5 35.9 11.4 9.70
P/B (1&n) 0.94 0.92 0.91 0.85 0.78
BVPS (d) 11,939 12,141 12,335 13,239 14,340  Loi sut cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 9,593 9,867 9,220 8,090 6,906

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn (0]

Trang

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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