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GIU - Gia muc tiéu: VND 92,300 (+8%)

Co hoi dau tu

Ching t6i khuyén nghi MUA véi REE v@i gia muc tiéu la 92,300 dong (tang 8% so v&i mic tham chi€u ngay
23/05/2022) bang phudng phap dinh gia titng phan SOTP, phan anh ky vong vé trién vong ting truéng cao va bén
vitng vdi danh muc dau tu cac nganh tién tich da dang va dong tién I6n vé dai han dén tir cho thué van phong
e.Town 6, du kién hoan thanh vao 04/2023. Thém vao d6, mang néng lugng tai tao dang dudc tap trung phat trién
véi tdng cong sudt téng thém du kién n&m 2022 1&n dén 200 MW s& Ia miii nhon clia REE trong nhitng ndm tdi.

Dién bién gia

Cap nhat thong tin

Két thic quy 1/2022, REE duy tri miic doanh thu thuan tang trudng gan 73% so vdi cung ky, dat hon 2,045 ty
dong. Trong khi do, gia von hang ban chi tang gan 20%, do vay ldi gop tang manh gan 164% va
LNST tang tdi gan 103%, dat hon 955 ty dong, tuong duong khoang 45% LNST ca nam 2021. Bién LN
gop tang tir mrc gan 45.5% cla quy 4/2021 Ién han 56% cho quy 1/2022.

Cong ty dat muc tiéu tiang truéng Igi nhuén sau Igi ich c8 déng thi€u sé trong nidm 2022 la 9%, va d3
thuc hién chia c8 tirc ndm 2021 bao gém 10% c8 tirc tién mit va 15% c6 tirc co phiéu.

Ba du an dién gi6 ciia REE (Tra Vinh, Phi Lac 2 va Lgi Hai 2) véi tdng cdng suit 102 MW da van hanh
thu'ong mai tir cudi thang 10/2021 va da dong gop 263 ty dong doanh thu cho quy 1/2022.

REE d& gdp v6n gan 36 ty dong dé dé sG hitu 29.6% CTCP Thuy dién Théc Ba 2, véi tdng cdng sudt dat 18.9 MW
va du ki€n van hanh thugng mai vao ndm 2024. Cong ty ciing dat muc ti€u ma réng sang mang nang lugng xanh

Quan diém dau tu

Dong tién 6n dinh dén tir mang cho thué vin phong va mang x{7 ly va phan phéi nuéc sé l1a nguén luc dé
REE dau tu thém cho mang nang lugng tai tao. REE dat muc tiéu mé rong cong sudt dién gid Ién téi 400MW
tur cac du an nhu Vinh Hao, Ea H'Leo va Kong Chro, cling dau tu’ va mua lai thém cac dy an dién gié 100-200 MW
va ca cac dy an dién gié ngoai khai cong sudt I6n han.

E.Town 6 d& dugc khdi cong vao dau nam 2021 va du kién s& hoan thanh vao quy 4/2023. Theo du phéng cla
ching tdi, e.Town 6 c6 thé déng gdp trén 200 ty dong vao doanh thu clia REE moi ndm.

Dy &n Thugng Kon Tum va dién mét trdi s& dudac nhan mdc uu dai vé thué 10% trong 15 ndm. 3 du an phong
dién mdi dugc mién thué€ trong 4 nam hoat dong dau tién va chiu thué 5% trong 9 nam ti€p theo. Gia CGM clia
Thugng Kon Tum da Ién t&i 1,400 dong/kWh vao quy 1/2022 so véi mic 1,100 dong/kWh clia ndm 2021.

Mang san xudt va cp nudc clia REE ¢4 Igi nhudn &n dinh qua cac ndm va du kién s& téng trudng ca vé san lugng
lan doanh thu trong nam 2022. Theo 16 trinh cho UBND TP.HCM ban hanh, gia nudc sé tang tir 400d-
1,200d/m3 trong nam 2022, dong thdi gia dich vu thoat nudc ciing sé tang khoang 5% /nam cho tgéi
2025.

Viéc da dang danh muc dau tu vao cac cong ty/du an 6 mang nang lugng: thay dién, nhiét dién, phong dién
va dién mat trGi gilp duy tri Igi nhuan trong nhitng thai ky thai ti€t khong thuan Igi cho thiay dién va dién mat
trgi, cling nhu hudng uu dai dai han tir Quy hoach bién 8.

Thong tin doanh nghiép
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T 3T 121 2 triéu USD
REE (%) 5% 26% 73% S6 hitu nudc ngoai t6i da 43%
VN-Index (%) -6% -20% -14% S& hitu nuGc ngoai hién tai 43%
Chi tiéu Pon vi 2020A _ 2021A __ 2022F __ 2023F __ 2024F
Doanh thu thuan Ty dong 5640 5810 9,240 9,249 9,836
Lgi nhuan gop Ty dong 2,312 3,207 3,238 3,429 3,491
Bién lgi nhuén gép % 28.47%  39.80%  34.71%  3501%  34.86%
Lgi nhuan trudc thué TV dén
va I5i vay_EBIT y dong 1,239 1,855 2,679 2,826 2,804
Lo nhugn trudc thue Ty dong 1,924 2,401 3,262 3,346 3,467
Ldi nhuan sau thue Ty dong 1,714 2,136 2,910 2,985 3,093
Thu nhap moi cp-EPS - Bong 4,975 5,637 6,678 6,851 7,098
Téng truong EPS % -1.55%  13.32%  18.47% 2.59% 3.61%
Lol tife c6 phén % 0.00% 0.00% 1.14% 1.14% 1.14%
P/E L3n 9.84 12.26 13.19 12.86 12.41
P/B L3n 1.24 1.31 1.63 1.41 1.23
EV/EBITDA L3n 7.85 8.75 8.33 7.93 7.62
ROE % 13.33%  11.34%  13.13%  11.60%  10.50%
ROA % 7.93% 5.83% 7.22% 6.91% 6.72%

Ngubdn: REE, MBS Research
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IL. Trién vong san xuéat va kinh doanh
1. Thay dién
Trién vong nganh Thay dién trong nhitng nam téi

Bién Igi nhuan gop cac cong ty thay dién
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« Theo du bao vé hién tugng ENSO cla Vién Nghién clru quéc gé khi hau va xa hoi My (NOAA), ENSO sé tié€p tuc duy tri é trang thai La Nina trong khoang b6n, nam thang qﬁu nam 2022,
sau do co6 kha nang tang dan va nhiéu kha nang chuyén sang trang thai trung tinh vao cac thang giira dén cu6i nam 2022. Theo Tong cuc khi tugng thdy van VN, tong lugng mua 6
thang dau nam 2022 (01/06/2022) c6 dugc du doan s€ xdp xi dén cao han miic trung binh cac ndm. Trong 6 thang cudi nam (07-12/2022) lugng mua c6 xu huéng gia tang trén pham vi toan quéc,
ddc biét mua nhiéu han so véi trung binh & Béc Bd va Bac Trung B0 vao thang 7-9/2022 va tir thang 9-11/2022 & khu vuc Trung va Nam Trung Bo. So véi du’ bao ban dau é nam 2021 cho rang
ENSO sé s6m chuyén sang trang thai trung tinh va tiép dén la El Nino trong nam 2022, qua trinh chuyén trang thai da cham lai va thuan Igi han cho nganh thuy dién.

« Du an Thugng Kon Tum mdi di vao hoat dong sé dugc huéng mirc thué vu dai 10% trong 10 nam tiép theo, cai thién Igi nhuan va dong tién tir hoat dong kinh doanh cho REE.

» Thuy dién c6 muc chi phi nguyén liéu dau vao chi chiém khodng 3% chi phi sxkd. Do vay, cac doanh nghiép thiy dién it chiu anh hudng béi gia nguyén liéu dau vao (than, dau, khi) nhu nhiét
dién va dién khi. Chiém ty trong cao nhat trong chi phi sxkd ctia thay dién la chi phi khdu hao va slra chra may madc, va gia thanh san xudt cla thay dién la thap nhat trong nhém nganh dién, so véi
nhiét dién, dién khi hay nang lugng tai tao khac.

» Thai gian van hanh t6i da cua thuy dién trong 1 nédm la khoang han 4000 gid, trong khi thgi gian van hanh trung binh cla nhiét dién la khodng han 6000 giG mot nam. Vi vay, chi phi cd dinh binh
quan cla cac nha may thuy dién cao han cac nha may nhiét dién, nhung do chi phi nguyén vat liéu dau vao 18n clia nhiét dién, tdng chi phi phat dién binh quén ciia cac nha may nhiét dién
cao haon thuy dién va nhan dudc mirc gia ban dién cao han. Trong nhitng nam nhiét dién hoat dong khong hiéu qua, EVN sé uu tién huy dong ngudn dién gia ré tir thay dién.

« Thay dién cd thé giam va téng cong sut nhanh trong ngay do cé kha n&ng khai ddng nhanh, ddc biét |a khi chay khdng tai. Déc tinh nay cd thé gilp thiy dién chay hét cong sust vao khung gi6 cao
diém trong ngay, v6n 1a khung gi& khdng hoat dong ctia dién mat trdi va giam cdng sudt vao thdi gian dién mét tr&i dang chay.

+ Bién Igi nhudn gdp cua nhém cac cong ty thay dién caa REE chi yéu tir 50-65%, cao han han nhiéu Ian so vai bién Igi nhuan gdp cac doanh nghiép nhiét dién va doanh nghiép dién khi
(10-15%). )
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IL. Trién vong san xuat va kinh doanh 2022
Nhiét dién

Tinh trang stra chifa dai ngay cua PPC da lam anh hudng ndng né tgi san xudt kinh doanh cla c6ng ty. Dy an
nha may Pha Lai 3 cla PPC dd bi dua ra khoi Quy hoach Dién 8 theo xu hu’dng giam cac nha may nhiét dién.
Theo chung t6i danh gid, PPC la mét doanh nghlep dd gia cdi va chua ¢ nhitng budc phét trién mdi dé cai
tién san xuét, tiém ndng phét trién hién tai clia cong ty khéng cao.

Tai PHCD clia PPC vao thang 6/2022, cong ty dua ra ké hoach kha than trong cho nam 2022: San tugng ban
dién thuong pham la 3.6 ty kWh (+36% so vdi cling ky), doanh thu la 5,428 ty ddng (+23% so vdi cling ky)
va Igi nhuan trudc thué la 278 ty dong (+57% so vai cling ky)

Murc c6 tirc tién mét theo DHCD s& 1a 450 ddng/cd phiéu cho ndm 2021 va 600 ddng/cd phiéu cho ndm 2022.
MUrc ¢ tirc tién mat clia PPC da khdng ngirng giam trong sut nhitng ndm gan day, tir mdrc 2,500-2,700 déng
ctia nhitng ndam 2018-2019, chi con dat 800 dong cho ndm 2020 va theo ké hoach BHCD ti€p tuc giam trong
2 nam tdi.

Cong ty dat muc tiéu may phat dién S6 (cong suat 300 MW) c@a nha may Pha Lai 2 (céng sudt 600 MW) sé
hoat dong trd lai sau khi ngling hoat déng tir thang 3/2021. Té may nay chiém t6i 29% tong cong suét phat
dién cta PPC va du kién sé ho trg I6n cho muc hoi phuc san lugng ctia PPC.

VGi viéc hudng tdi ct gidm manh dién than dé bao vé méi trudng, trién vong phat trién vé dai han cla nganh
khéng kha quan. Cac nha may nhiét dién trong thdgi gian tdi sé phai dau tu nang cap hé thong xur ly
khi thai, day ciing la khoan dau tu I6n lam gia tdng chi phi san xuat cia cac DN nganh nhiét dién.
Ngoai ra, cac doanh nghiép nhiét dién dang chiu rui ro I6n vé nguén cung than dau vao trong nam
nay. Gia than thé gigi da trong da tang tir 2021 va ti€p tuc tdng manh sau cudc chién tranh Nga — Ukraine.
Do thiéu than, Indonesia cling d& han ché& xuét khau, day lai 14 nudc xuét khiu than chinh cho VN. Cac nha

may nhiét dién cia REE hau hét str dung than do TKV cung cép, tuy nhién TKV ciing phai nhap khau than dé

pha trén va cung cap cho cac nha may dién. Anh hudng cta Covid-19 cling lam gian doan hoat dong khai
thac than, nhu cau than cao trong quy 2/2022 s3p t6i c6 thé khién viéc thiéu than xay ra.
REE hién tai c6 ké hoach thoai n6t von tai QTP sau dgt thoai von tir 8.04% con 0.98% trong nam
2021. Chién lugc hién tai cua cong ty la giam dan khoan dau tu vao nganh nhiét dién.

Ty 1€ c6 tirc tién mat ctia PPC qua cac nam
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Phong dién

Hién tai REE dang c6 c8 phan trong 4 nha may dién gié véi tong cdng suat lén
dén 126 MW, trong do6 c6 3 nha may dién gié vlra chinh thirc van hanh thugng mai
vao 10/2021 va déu nhan dugc uu dai gia FiT.

Néu tinh chi phi dau tu chia theo MW, cac nha may dién gi6é cua REE ¢ mirc
thap haon so véi cac nha may cua GEG, PC1 hay TV2. M(c ROE cac du an dién gi6
clia REE dang khoang 17%, mot murc sinh 16i kha hap dan.

Dién gid la ngudn ndng lugng sach vdi nhitng vu diém nhu chi phi 6n dinh va c6 thé
dy bao dugc do chi phi van hanh thap va khéng mét chi phi nhién liéu, thgi
gian xay dung ngan.

So vdi dién mat trai, dién gid co Igi thé hon v:é thdi gian phét dién khi c6 thé phat
dién ca ngay va toc do gio ban dém co thé cao hon ca ban ngay. Vdi su uu tién
clia Chinh pht danh cho néng lugng tai tao, tiém ndng phat trién cla nganh nay I3 rét
I6n.

Dién mat troi

Dién mat tr&i dang phat trién chdm lai do hoat déng kém hiéu qua hon dién gid. Tuy
nhién, véi viéc Quy hoach Pién 8 nhdn manh vao viéc phat trién ngudn ndng luong
xanh, tiém nang cla dién mat trdi la rat I6n.

Hé théng pin mét trdi c6 dd chdc chan cao va chi can thay thé linh kién & mirc t6i thiéu
trong sudt vong d&i du an. Cac tdm pin mat trdi c6 tudi tho dai hon 30 ndm va cd thé
tai ché dugc.

Van hanh va bao duGng cac nha may dién mat trgi dugc thuc hién dan gian vi khong
cd cac phan tr quay, khéng bi hao mon va khong bi rach, trir hé thdng diéu chinh
huéng theo mat trdi. Cac bd bién d6i dién chi phai thay th& mét hodc hai Ian trong ca
tudi tho van hanh ctia hé thdng.

Theo REE, tiém n&ng vé& néng lugng tai tao ¢ mién Nam van ddi d3o, do ngudn cung
dién chua dap ¢ng du ciing nhu it nha may thay dién véi cong sudt I6n nam tai dia
ban nay. Thém vao d8, khi hdu mién Nam dic biét phu hgp dé trién khai cac du an
pin mat trgi.

Trong trung han, chién ludc nang lugng mat trgi cia REE dugc tap trung vao
cung cap cho cac khu céng nghiép dé giam bét sy’ phu thudc vén ¢b cua dién
mat troi vao chinh sach huy dong va phat dién cua EVN ciing nhu chinh sach
vé phi. Sau khi chinh sach uu dai vé gia FiT cho dién mat tr&i hét hiéu luc vao cudi
nam 2020, mang dién mat trGi mai nha cla REE da tang trudng cham lai, khi edng
sudt tang thém di vao van hanh trong nam 2021 chi dat 6.5 MW.
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IL. Tém tat tri€n vong san xuat va kinh doanh

- \ o TP.HCM, Van Phéng, Trung binh gia thué va ty

BDS va van phong cho thué I& 1ap day
« Két qua kinh doanh ctia mang BDS trong nam 2020 va 2021, dau ndm 2022 kha am dam. REE Land khong cd nhiéu hoat dong

cling nhu’ khéng chao ban san phdm mdi ra thi trudng. 60

Trai ngugc véi mang BDS, bat chdp tinh hinh dich bénh, ty 1€ 1ap day clia cac toa nha vin phong ciia REE van duy tri
trén 98%. Trong do, ty Ié 1ap day tai 2 toa nha co gia thué cao hon cua REE la e.Town Central va REE Tower 6 mirc
100%.

Ty 1€ 14p day cac toa nha van phong clia REE 6 mirc cao qua cac ndm va hién tai van duy tri 6 mirc 98% theo tuy
tirng toa nha. Theo thdng ké tur Colliers, ty 1€ 1ap day nay cao hon ty 1€ Idp day trung binh cla van phong hang B tai H6 Chi
Minh. Do d6, dong tién tir cho thué van phdng clia REE 6n dinh qua cac ndm, tao diéu kién d&u tu cho cac du an khac.

Sau 2 ndm k& tir khi e.Town 5 hoan thanh va chinh thirc di vao hoat dong, REE da khéi cdng du an e.Town 6 tai quan Tan
Binh véi dién tich 40,000 m2 vao dau nam 2021. Von dau tu giadi ngan trong nam 2021 dy kién la 17 triéu USD va la von
vay tir ngan hang HSBC. E.Town 6 dugc ky vong s€ cho thué véi gid 27-28 USDm2, cao han nhiéu so vdi cac tda nha khac cua
REE.

Nu'éc

Gid nudc sach thudng dugc diéu chinh d€ tdng hang ndm theo 16 trinh, trung binh 5-8%/ndm. Kinh t& cang phat yrié’n, toc do do
thi hoa cao thi nhu cau nudc sach phuc vu dGi s6ng ngay cang tdng, tao diéu kién cho cac doanh nghiép phat trién.

Theo quan sét clia chling t6i, doanh thu va san lugng nudc sach cia cac nha may 6n dinh va khdng bién déi nhiéu
qua cac nam, di theo xu huéng tang cham. San lugng tén kho gan nhu bang 0 ciia nganh do lugng nu'éc san xuat
ra dugc tiéu thu ngay giup nganh nudc sach c6 bién Igi nhuan cao hon cac nganh san xuat khac.

Ching t8i dénh gia nganh san xudt va cdp nudc Ia mét nganh cd doanh thu 8n dinh va it bién dong, ngudn cau I6n va lién
tuc mé rong theo cac chuoi do thi. Do do, Igi nhuan tir mang kinh doanh nay sé€ la nguon lu'c 1au dai dé dau tu cac du
an cia REE.

Gia nudc sach tai TP.HCM da dugc duyét tang 6% so véi 2021 theo ding 18 trinh, trong khi viéc tdng gid nuc sach & HN dang
bi tri hodn va dang chd cac cdp co tham quyén xét duyét.

M&E

REE dét ky vong cao vao su hdi phuc clia mang M&E trong nam 2022 khi dat ké hoach doanh thu tiang hon 116% so vGéi
2021, dat 3.930 ty dong. Tudng tu, LNST dat ra trong ké hoach la 98 ty dong, tang gan 117% so véGi 2021.

M&E v6n la mang kinh doanh chinh ctia REE tur lic thanh Idp doanh nghiép, ban than cong ty cling c6 nhiéu kinh nghiém vdi
nhifng gdi thau cg dién trong nhitng du an c.

Tuy bién Igi nhuan mang M&E thdp (khoang 5%), vdi lugng hgp dong backlog cao va kha ndng canh tranh, dac biét trong viéc
tham gia gdi thau trong san bay Long Thanh va nha ga T3 Tan Son Nhat, sy h6i phuc clia mang nay la co ca sé.
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II1. Panh gia rui ro

Chung t6i danh gia REE hién tai dang ¢ nhitng rdi ro chinh sau day:

- Hoat dong san xudt va kinh doanh dién ctia REE phu thudc méat thiét vao chinh sach vé& gid, huy dong ngudn dién cling nhu cac chinh sach hd trg vé gid nguyén liéu dau vao cla
nha nudc.

« M@t s8 chinh sach hd trg ngudi dan trong thdi diém dich Covid-19 nhu’ mién gidm tién nudc va gia han va giam phi cho thué van phong cé thé gy anh hudng tdi bién LN ctia REE.
Tuy nhién, ching t6i danh gid tac ddng cta cac chinh sach nay la ngan han va trong tAm kiém soat ctia cong ty. Trong ndm 2022, mang nudc ciing nhu cho thué vén phong du
kién sé phuc hoi t6t hon sau thai ky Covid.

+ Mang thly dién va dién mét tr&i cia REE chiu rui ro vé thay doi thoi tiét gay bat Igi cho san xuét.

+ Cac nha may dién co rai ro vé su c6 ky thuat gy anh hudng dén san lugng san xudt dong thgi tang thém lugng I6n chi phi sira chita may maoc.

+ Chi phi dau tu cho cac du an dién gid kha cao va vdi ké hoach md rong cong suat phong dién & quy mé Ién nhu hién tai, REE s€ phai tdng thém muic ng vay dai han.

IV. Phucng phap dinh gia

Chdng t8i st dung phuong phap dinh gid tirng phan SOTP dé dinh gid c8 phiéu REE, dua theo du Mang hoat déng  LNST (ty déng) = Phudng phap Hé s6 muc tiéu Gia tri
phdng LNST tirng mang hoat dong kinh doanh cla céng ty trong nam 2022. Thiy d'_?n 1475 P/E 11.0 16,226
Nhiét dién 104 P/E 10.0 1,041
MBS dua ra khuyé&n nghi GIU cho ¢6 phiéu REE, dua trén gia tri hgp Iy cho ¢d phiéu REE [a 92,300 Nudc 325 P/E 10.0 3,250
VND/cp, upside 8% so v&i mic gia tham chiéu ngay 24/06/2022 I3 85,300 VND/cp. Dién mat troi 78 P/E 11.0 785
Phong dién 259 P/E 11.0 2,844
Dién ban lé 26 P/E 10.0 265
BDS 593 P/E 12.0 7,113
Cao dién lanh 152 P/E 9.0 1,368
Tong 32,892
S8 lugng cb phiéu 356,567,667
Pinh gia 92,300




Yi~-MBS

~n n? A = A 4 V4 ~n n ’ ec t eS

Cong ty Co phan Co bien Lanh (HOSE: REE)_Bao cao cap nhat_6.2022 o\ uriti
K&t qua kinh doanh 2020 2021 2022F 2023F 2024F Luu chuyén dong tién 2021F 2022F 2023F 2024F

Doanh thu 5,640 5,810 9,240 9,249 9,836
Gia vén hang ban 4,034 3,498 6,033 6,011 6,407 Dong tién thuan hd kinh doanh 613 1,738 1,505 4,290 1,906
Lgi nhuan gdp 1,606 2,312 3,207 3,238 3,429
Doanh thu tai chinh 222 465 600 545 536 Dong tién thuan hd dau tu (827) (2,009) (1,077) (2,814) (673)
Chi phi tai chinh 475 706 943 904 825
Chi phi ban hang _A 83 8 132 % 140 pong tign thuan hd tai chinh (674) 1,451 133 (1,096) (956)
Chi phi quan ly doanh nghiép 284 372 396 317 485
Lgi nhuan thuan hd kinh doanh 1,239 1,855 2,679 2,826
Lgi nhuan trudc thué 1,924 2,401 3,262 3,346 A ch +37 chi
Ldi nhuan sau thué 1,714 2,136 2,910 2,985 e Sk
Lgi nhuan c6: déng cang ty me 1,628 1,855 2,527 2,592 2,686 Hé s6 hiéu qua
Lo ”h ° n 8 281 383 393 207 Bién Igi nhuén gop 28.5% 39.8% 34.7% 35.0%  34.9%
Tai san ngén han 6,009 6,756 9,729 10,456 13,171 EBITDAMargin 27.7% 47.3% 41.5% 43.9% 41.8%
Tign tuong duong tign 652 1 831 2,392 2772 3,049 Bién Igi nhuén rong 30.4% 36.8% 31.5% 32.3% 31.4%
o~ AF s ROE 13.3% 11.3% 13.1% 11.6% 10.5%
Pau tu tai chinh ngan han 1,329 864 1,223 2,079 4,158
Khoan phai thu 1,254 1,907 3,170 1,956 2,080 ROA 7.9% 5.8% 7.2% 6.9% 6.7%
Hang ton kho 808 799 973 970 1,034
Tai san ngan han khac 1,967 1,355 1,971 2,680 2,850
Tai san dai han 14,522 25,071 25,253 27,068 26,769 Ha s6 ting trudng
Tai san ¢ dinh 2,585 16,058 15,630 14,936 14,025 )
Tai san dé dang dai han 276 406 428 708 734 Tang trudng doanh thu 15.3% 3.0% 59.0% 0.1% 6.4%
B4t dong san dau tu 1,773 1,570 1,572 3,252 3,086 Tang trudng LNTT 0.2% 24.8% 35.9% 2.6% 3.6%
Dau tu tai chinh dai han 9,287 6,311 6,957 7,546 8,309 Tdng trudng LNST -0.4% 24.6% 36.2% 2.6% 3.6%
Tai san dai han khac 601 725 666 627 614 Tang trudng EPS -1.5% 13.3% 18.5% 2.6% 3.6%
Téng tai san 20,530 31,826 34,982 37,525 39,940
Ng phaitra 8,318 15,470 15,732 15,174 14,361
Ng phai tra ngén han 3,443 4,356 4,068 4,600 4,712 . .
Phai tra ngudi ban ngn han 633 860 623 1,283 1,367 1€ s0 thanh khoan
Vay va ng thué tai chinh ngan han 1,265 1,324 1,258 1,132 1,019 Hé s6 thanh toan hién hanh 1.74x 1.55x 2.39x 2.27x 2.80x
Phai tra ngan han khac 1,546 2,173 2,187 2,185 2,326 Hé s6 thanh toan nhanh 0.58x 0.62x 0.89x 1.05x 1.53x
NG phai tra dai han 4,874 11,114 11,664 10,574 9,649 NG phai tra/T8ng tai san 0.27x 0.38x 0.35x 0.29x 0.25x
Vay va nd thué tai chinh dai han 4,335 10,650 10,863 9,777 8,799 Ng phai tra/Vén chu sc hitu 0.46x 0.73x 0.63x 0.49x 0.38x
Phai trd dai han khéc 540 464 801 798 850 Hé s dam bao chi phi I3i vay 2.98x 2.80x 3.07x 3.39x 3.74x
Vén chu sé hitu 12,213 16,356 19,250 22,351 25,578
Vén gép cla chu sG hitu 3,101 3,101 3,566 3,566 3,566
Thang du v6n c8 phan 1,050 1,050 1,050 1,050 1,050 . .,
Cophiduquy (48) (48) (48) (48) (48) Hé s6 dinh gia
Quy déu tr phattrien 235 235 320 328 340 Lgi sust c8 tic 0.0% 0.0% 10.0% 10.0%  10.0%
;C.’h'a,?hua” sau thué chufa phan S 115 6,962 11,429 14,049 16,773 EPS (YND) 4,975 5,637 6,678 6,851 7,098
Lgi ich ¢8 ddng khdng kiém soat 760 3,055 2,933 3,405 3,897 BVPS (VND) 39,388 52,751 53,987 62,683 71,735
Téng ngudn vén 12,213 16,356 19,250 22,351 25,578

Ngudn: REE, MBS Research
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Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctu Kinh té vi moé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhéat thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhu ¥ kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
khoan nao, Bao cao nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ctiia MBS.
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