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CTCP Co Dién Lanh (HSX:REE)

LN rong Q1/24 giam 36% svck, sy phuc hdi cia méng co dién khéng bu dép dwoc
da gidm nhém thay dién va kinh doanh nwéc sach.

= LN rong 2024-25 tang 5% svck va 11% svck véi dong lwe tang trwdng chinh dén
tr nhém cho thué van phong va BDS nha &, bu dép cho thay dién giam.

= Khuyén nghi Kha quan véi gia muc tiéu 76,800d/cp.

KQKD Q1/24: Thuy dién la nguyén nhan chinh cho da giam Igi nhuan

Doanh thu Q1/24 giam 22% svck, do doanh thu mang dién giam 34% svck trong béi
canh doanh thu co dién lanh va BDS di ngang. Trong do, thly dién ghi nhan san
lwgng gidm do pha El Nino duy tri cung v&i gia ban gidm manh do ti trong gia huy
dong trén thj trrdng canh tranh gidm. LN gop Q1/24 theo d6 gidm 41% svck, bién
LN gbp giam 13 d% dén tir viéc mang bién cao nhw thdy dién gidm sat. Chi phi tai
chinh gidm 13% svck, hd trg bi chi phi 14i vay va 16 ti gia gidm. Doanh thu tai chinh
tang 20% svck, do doanh thu cb tirc tir cac khoan dau tw. Lai tiv LDLK ciing ghi nhan
gidm 42% svck do danh muc thay dién va nwéc gidm. Theo do, LN rong Q1/24 giam
36% svck dat 480 ty déng, hoan thanh 20% ké hoach doanh thu c& nam cta REE.

Trién vong 2024-25: Pong lwe tang trwdng chinh tir nhém BDS

Trong 2024, ching tdi dw phéng doanh thu va LN rong dat 9,421 ty déng (+9.8%
svck va 2,304 ty ddng (5.3% svck), véi mang cho thué van phong va BBS 1a dong
lwe tang trwdng chinh. Trong do, E.Town 6 du kién di vao hoat dong tir Q3/24, ting
téng dién tich cho thué ctia doanh nghiép thém 25%, cung véi dw an BDS Thai Binh
Light square dw kién ban giao va ghi nhan LN 215 ty trong nam. Ngoai ra, hoat dong
co dién lanh dy kién ciing s& phuc hdi nhé lwgng back-log ky méi tir cac hop déng
nha ga san bay Long Thanh, bu dap cho s sut gidam LN nhém dién do gia ban thay
dién gidm manh, va nhém nwéc do chi phi tang thu hep bién LN.

Nhin sang 2025, chiing tdi dw bao doanh thu va LN rong dat 9,920 ty dong (+5.3%
svck va 2,549 ty ddng (11% svck), dén tlr sy phuc hdi cia mang thay dién do pha
La Nina duy tri c& nam, cung véi cang mang kinh doanh déu cé sw tang truéng nhe,
hé tro béi sy phuc hdi ctia nén kinh té néi chung va thij trwd'ng BDS néi riéng.

Khuyén nghi MUA vé&i gia muc tiéu 1a 76,800 déng/cd phiéu

Chung tdi 4p dung phwong phéap dinh gia tirng phan (SOTP) cho tirng mang kinh
doanh cta REE, va dwa ra gia muc tiéu 76,800d/cp v&i tiém nang tang gia 19%.
Mac du chwa s& hiru nhiéu yéu té tang trwdng manh, chang t6i cho rang van thich
hop dé bat dau tich Ity REE - mét ¢b phiéu cé dinh gia hop ly véi tai chinh khée
manh, cing céc chi tiéu sinh I&i tét hon so véi cac doanh nghiép cung nganh. Rui
ro dau tw bao gdm: 1) Thij trwong bat dong san phuc héi cham hon dw kién, anh
hwdng dén trién vong kinh doanh nhém co dién lanh va BDS; 2) Thay dién ghi nhan
san lwong va gia ban thap hon dy kién.

Chi tiéu tai chinh 31/12/2023  31/12/2024  31/12/2025  31/12/2026
Doanh thu thuén 8,579 9,421 9,920 9,870
Loi nhuan rong 2,188 2,304 2,549 2,679
Tang trwéng doanh thu thuan -8.5% 9.8% 5.3% -0.5%
Tang trwdng LN rong -18.7% 5.3% 10.6% 5.1%
Bién LN gop 43.2% 38.2% 38.8% 38.4%
Bién EBITDA 48.7% 45.4% 45.7% 45.2%
ROAE 11.3% 10.6% 10.5% 9.9%
ROAA 6.4% 6.4% 6.7% 6.8%
EPS (VND/cb phiéu) 5,364 5,647 6,249 6,567
BVPS (VND/cb phiéu) 47,430 53,135 59,685 66,603

Nguén: BCTC REE, MBS dy phéng va tdng hop
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KHA QUAN
Gia muc tiéu VND76,800
Tiém néng tang gia 19%

Thay déi trong yéu trong béo céo

na

Théng tin ¢ phiéu

80 6
60 -

4
40 4

2
20 1

0
05/23 07/23 09/23 11/23 01/24 03/24

mmm— KLGD (triéu cp) (Phai)
Gia (‘000 VND/cp) (tréi)

Nguén: FiinPro, MBS Research

Gia thj trwong (VND) 65,500
Cao nhét 52 tuan (VND) 66,920
Thép nhét 52 tuan (VND) 51,270
Vén héa (ty VND) 26,975
P/E (TTM) 14.0
P/B 1.6
Thi suét cd tirc (%) 2.2
Ty lé SH nwéc ngoai (%) 49

Ngudn: https://s24.mbs.com.vn/

Co' cau sé& hivu

Platinum Victory PTE.Itd 34.9%
Nguyé&n Thi Mai Thanh 12.2%
Nguyén Ngoc Hai 5.5%
HFIC 5.3%
Khéac 42.1%

Ngudn: https://s24.mbs.com.vn/
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CTCP Co Dién Lanh
Luan diém dau tw & Khuyén nghij
Luan diém dau tw

REE |a doanh nghiép da nganh v&i mi nhon tap trung vao vao cac nganh nghé
tién ich, c6 dong tién 6n dinh bao gdm (dién, nwéc sach, va cho thué van phong).
Doanh nghiép s& hiru danh muc dau tw cac cong ty con va cong ty lién két co ti
suét sinh 1&i kha cao, ROE trung binh cao hon so véi cac doanh nghiép da
nganh niém yét khéac.

La doanh nghiép véi muc tiéu tap trung vao quan tri, tdng trwdng bén virng, viéc
s& hiru dong tién tét va lwong tién thanh khodn cao déi dao gitp doanh nghiép
cha déng trong nhirng quyét dinh dau tw. Hién tai, doanh nghiép van dang tim
kiém nhirng co hoi dé tiép tuc dau tw thém 100MW cong suét ngudn thay dién
va dién gio trong 2024, déng thdi khdo sat dau tw cac dw an cho thué van phong
tai TPHCM, déu |a nhirng thé manh cla tap doan. M&c du chwa cé nhitng ké
hoach dau tw qua tham vong dé cai thién tang trwdng loi nhuan, viéc duy tri
quan diém dau tw than trong gitp doanh nghiép tim kiém dwoc nhirng khodn
dau tw cé hiéu qua sinh 1oi tbt.

Chung t6i nhan thdy REE |a co hoi dau tw tét trong giai doan 2024-25, giai doan
La Nina duy tri, hé tro' trién vong danh muc dau tw Ién nhat cta doanh nghiép
do la thay dién. Ngoai ra, chiing t6i cho rang REE dang duy tri mic dinh gi& hop
ly dé& c6 thé bat dau tich IGy cho quan diém dau tw dai han.

Rai ro dau tw

= Sy phuc héi cla thj trwérng BDS cham hon dw kién, anh hwéng dén tién do
ban hang cac dy an BDS va hoat déng co dién lanh ctda doanh nghiép.

= LN clGia mang thay dién gidm manh hon duw kién, dén tir viéc pha EI Nino kéo
dai va gia ban dién gidam manh hon dy kién.

= Ap lyc 1ai vay giam cham hon dy kién do nhirng biét déng ti gia va rai ro thét
chat chinh séach tién té.

Pinh gia

Chung tdi 4p dung phwong phap dinh gia tirng phan (SOTP) cho tirng mang
kinh doanh ctia REE va dwa ra gia muc tiéu 76,800d/cp (tiém néng tang gia bao
gdm ti suét cb tirc dat 19%). Ching toi cho rang day la thoi diém thich hop dé
bat d4u tich Idy mot doanh nghiép co stre khde tai chinh tbt, sinh I&i hiéu qua va
duy tri tdng trwdng bén virng trong cac ndm téi.
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Hinh 1: Téng hop dinh gia SOTP

Phuwong Giatri Tila s Gié tri doanh
Pon vi: Ty déng phap dinh He sb fatrt - Hle SO ghigp theo Nhan xét
» hop ly hivu (%) A
gia sé& hiru
Thay dién
VSH DCF WACC: 8.6% 13,970 53% 7,345 A - . . .
TBC DCF WACC: 8.6% 3,024 60% 1,827 '\i,fi %’Z%Ehfzng,/przé%gh :Og;/D.(,:;Gchg g;o)m eong ty con
Nam Ban 2 DCF WACC: 8.6% 474 100% 474 e CTer B
0, <
T™P PE 11.0x 3,993 43% 1,701 Ap dung phuong phap dinh gida PE wi danh muc thay dién
CHP PE 11.0x 2,878 24% 695 N N A .
LDLK, PE muc tiéu cho 2024 |a 11x, thap hon so wi trung
SBH PE 11.0x 4,808 26% 1241 binh nganh hién tai phan anh két qua LN kém kha quan cla
ISH PE 11.0x 815 34% 279 e L e A A 4
SP2 PE 11.0x 269 29% 78 9 g )
Thay dién Binh Dién BV 26% 132
SHP BV 11% 350
Nang lwong tai tao
Phu Lac 1-2, Loi Hai 2 DCF WACC: 8.6% 2,239 50% 1,119 A - L. . o
Tra Vinh V1-3 DCF WACC: 8.6% 1,907 100% 1,907 vAc;)| (\j/\L;RgCgh:c;ngypr(\g%gn?oglzao/D(li_l_:rghg gr:/o)m eong ty con
Heé théng DMT ap mai DCF WACC: 8.6% 457 100% 457 o7 e bt
Nhiét dién
PPC PE 10.0x 6,332 24% 1526 Ap dung hé sb P/E muc tiéu 2024 10x cho PPC cao hon 14%
NBP BvV 29% 74 sv P/E hién tai do trién vong san lwong dién than tét hon
DTV - Ban l& BV 66% 76 =N 18 °ng ong dic
Nwéc
Ban budn PE 11.0x - 38% 3,126 4 . N N o
TK+ (tw vén) BV 65% 11 @P °ng on di
Bat dong san
Cho thué van phong PP Vén hoa 10% 8,285 100% 8,285
Thai Binh Light square NPV 12% 273 100% 273
SGR BV 29% 255
Co dién lanh PE 11.0x 1,384 100% 1,384
VIB BV 994
(+) Tién & twong dwong tién 6,342
(-) No' vay 9,327
Gia tri doanh nghiép 31,381
Sé lwong cp Iwu hanh (tr cp) 409
Gia c6 phiéu (VND/cp) 76,782
Gia cb phiéu lam tron (VND/cp) 76,800
Ngudn: REE, MBS Research

Hinh 2: So sanh cac doanh nghiép cung nganh

o ~ Gia hién Gia muc  Khuyén Vén
T t Ma CP : N P/E (x P/B (x EV/EBITDA (x ROE (%

én cong ty a tai ity nghi héa /E (x) /B (x) / (x) (%)

Triéu Hién
Bloomberg Noi té Noi té usb TTM 2024 tai 2024 TTM 2024 TTM 2024

Co dién lanh
CTCP bién co Hai Phong DHP VN 11,000 NA KKN 5 9.8 na 0.7 na 6.2 na 7.1 na
Sunway Construction Group Bhd SCGB MK 1.8 NA KKN 499 12.0 15.5 3.0 29 12.8 11.4 17.1 19.3
Trung binh 10.9 15.5 1.9 2.9 9.5 11.4 12.1 19.3
Nganh dién
CTCP Thy dién Mién Trung CHP VN 32,000 NA KKN 180 17.5 na 2.3 na 8.9 na 12.7 na
CTCP bién Gia Lai GEG VN 12,900 NA KKN 172 31.2 na 1.2 na 8.9 na 3.2 na
CTCP Thay dién Vinh Son - Séng Hinh VSH VN 48,000 NA KKN 446 21.8 na 2.5 na 9.3 na 10.2 na
CTCP Thuy dién Ba Nhim DNH VN 48,700 NA KKN 820 18.5 na 4.0 na 13.1 na 19.2 na
Trung binh 22.3 na 2.5 na 10.0 na 11.3 na
Nganh nwéc
CTCP Nwéc - Méi treong Binh Dwong BWE VN 44,400 NA KKN 340 14.6 11.0 1.7 na 8.4 7.7 12.9 14.3
CTCP Nwéc Thi Dau Mot TDM VN 47,000 NA KKN 201 27.2 na 2.2 na 13.3 na 8.1 na
CTCP Cép nwéc Gia Binh DNP 24,500 NA KKN 94 52.3 na 1.5 na 12.6 na 2.6 na
CTCP Bau tw Nwéc sach Séng Da VCW VN 32,000 NA KKN 94 70.4 na 1.8 na 15.1 na 2.6 na
Trung binh 41.1 11.0 1.8 na 12.3 7.7 6.5 14.3
Doanh nghiép da nganh
CTCP Tap Boan PC1 PC1 VN 26,650 32,200 Kha quan 323 44.3 17.7 1.5 1.4 8.8 7.8 3.6 11.5
CTCP Tap doan Bamboo Capital BCG VN 8,350 NA KKN 263 74.4 NA 0.7 NA 22.9 NA 0.9 NA
CTCP Tap doan Ha bo HDG VN 26,850 32,300 Kha quan 322 14.0 9.8 1.3 0.1 7.4 5.9 9.9 14.2
Trung binh 44.2 13.8 1.2 0.8 13.0 6.8 4.8 12.8
CTCP Co Dién Lanh REE VN 66,000 76,900 Kha quan 1,055 14.0 11.1 1.5 1.3 9.8 8.5 11.5 12.4|
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Cap nhat két qua kinh doanh Quy 1/2024

Thuay dién giam sut anh hwéng tiéu cwce 1én tang trwén

g lei nhuan

Hinh 3: Téng hop két qua kinh doanh REE Q1/2024 (Bon vi: ty VND)

Tang Tang

Céc chi tiéu KQKD Q24  TWONG  UUONGSV. L gt
svck  quy trwée
(%) (%)

Doanh thu thuin 1842 2204 11% Doanh thu Q1/24 giam 22% svck, chi yéu do doanh thu thay dién
’ 0 ? giam manh
L Doanh thu co dién di ngang svck, tuy nhién gia tri hop déng ky méi dat
0, =40, 3 2 z

Co dién lanh 547 0.0% 4% 2,659 ty dong, chl yéu dén tir dy an co dién san bay Long Thanh.

Doanh thu dién giam 34% svck, chii yéu do san lwong va gia ban thay
. dién giam manh trong Q1/24, kéo doanh thu thuy dién giam 55% svck.
- 0, - 0, 7 2

2 Dl S5 17% " Sén lvong dién gi6 tang 30.7% svck, nhé téc 6 gio cai thién, bu dap mot
phan cho doanh thu ca mang giam.

Nwoc 4 -43% -51%

Cho thué van ohona & BDS 263 1% 69 Doanh thu giam nhe svck, chi yéu do ty lé 14p day dat 92.8% (-4 d% svck)

phong ° ®  nhung bu d&p bai gia cho thué tang.
Gia vén hang ban 1,096 -2% -46%
LN gép 741 -41% -20%
o A Bién LN gdp gidm 13 d% svck, cht yéu do mang déng ti trong I&n nhét -
0, - 0, - 0, 2

Bién LN gop (%) 40%  -13d% 49% " {hay dién ghi nhan két qua kinh doanh kém kha quan.
Chi phi ban hang & QLDN gidm nhe svck, nhung gidm manh 67% sv quy

Chi phi ban hang & QLDN 115 -5% -67% trwdce, do Q4/23 doanh nghiép trich [ap phai thu khoé doi cac hgp dong co
dién

Doanh thu ti chinh 70 20% g9, Doanh thu tai chinh téng 20% svck do doanh thu cb tirc tir cac khoan dau
tw gép von

Chi phi tai chinh 223 -13% -2%  Chi phi tai chinh giam 13% svck chd yéu do chi phi lai vay giam

L4i/16 tr LDLK 121 -42% -55% LN tir LDLK gidm 42% svck chd yéu do mang nuéc va thay dién gidm

Loi ich cb dong thiéu sb 68 -78% -51%

LN rong 480 -36% -5%

Co dién lanh 24 48% -131% LN rong co dién tidng 48% svck, hé tro' béi chi phi 1ai vay gidm manh svck.
LN rong mang dién gidm 52% svck, chii yéu do doanh thu thay dién giam,
thu hep bién LN clia doanh nghiép. Mat khac, LN tlr nhém NLTT tang do

a 90 _2q0 san lwong céi‘thién; LN dién than tang manh do PPC Q1/24 ghi nhan san
bién 238 52% 38%  Iuong phuc héi do t may S6 da khéc phuc sw cb va di vao hoat dong; LN
dién ban |é tang manh do gia ban Ié diéu chinh tang ~8% trong nlra cudi
2023.
NUGG 67 -39% 8% LN mang nwéc giam 38% svck, do VCW ghi nhan tang lai vay va khau
0 ®  hao tw dy an dwdng ong moi dwa vao hoat dong.
Cho thué van phong & BDS 133 2% -6%
EPS (d/cp) 1.176 -35% 5%

Hinh 4: Tang trwéng LN rong theo quy giai doan 2021-24
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Ngudn: REE, MBS Research
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Ngudn: REE, MBS Research

Hinh 5: Co cau ti trong LN rong theo tirng méng 2021-24, mang dién
chiém ti trong I&n nhat, theo sau la BBS va nwéc sach
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Ngudn: REE, MBS Research
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Trién vong kinh doanh 2024-25
Mang dién van déi mat véi nhikvng khé khan tir thay dién
LN thdy dién bj anh hudng do gia ban va san ltrong giam trong 2024

Trong 2024, ching t6i dw kién doanh thu va LN rdng mang thay dién — Mang c6
ti trong dau tw I&n nhat cla REE sé gidm lan lwot 18% svck va 24% svck dat
2,472 ty déng va 815 ty déng do:

e San lwong thay dién gidm manh trong Q1/24 va dy kién sé duy tri &
murc thap trong it nhat nlra dau 2024, anh hwéng tlr pha El Nino kéo
dai. Tuy nhién, ching t6i ky vong tr ntra sau 2024, khi pha La Nina quay
tré lai véi xac suét Ién tlr thang 7, sé hé tro san lwgng thay dién cai
thién manh mé hon va di ngang svck trong c& nam khi nra cubi nam
ngoai, nhiéu doanh nghiép thay dién ghi nhan két qua kém tich cuc.

e Gia ban thay dién dy kién ciing sé& gidm 15% svck, do trong 2024, Bo
Cong thwong diéu chinh ti trong san lweng Qm (sén lwong chao trén thi
trwdng dién) xubng 2% tr mirc 10% nam 2023. Diéu nay sé lam gidm
dv dia huy dong san lwgng v&i mire gia canh tranh hon trén thj trwdng
dién, va anh huwéng dén bién LN cta doanh nghiép.

Nhin sang 2025, chang téi dy kién doanh thu va LN rong nhém thay dién sé
phuc hdi 12% svck va 20% svck dat 2,774 ty dong va 980 ty dong, hd tro béi
pha La Nina duy tri ca nam.

Hinh 6: San lweng thiy dién 4 thang dau nam duy tri & mirc thap, chi  Hinh 7: Theo IRI, pha La Nina sé quay tré lai tir T6/2024 véi xac suat

yéu do ké hoach tich nwéc dé phuc vu mua cao diém cta EVN say ra cao nhat, hé tro san lweng thiy dién trong niva cudi nam
25,000 90% 100%
. - I 80% 90%
20,000 |4 | U lamy ™= H L 700 %
.. ~f = - ' - 70% fo% 31%  33%
-1_) - I I L 60% 70%
15,000 ! - X
‘e, ! : | 50% 60%
v ! - 2| a0 50%
10,000 N 1 40%
t==t | 30% )
30%
5,000 r20% 20%
- 10% 10%
0 v T y v v T y v - — 0% 0%
o ) e 0 Al el s ors
Céng suat huy @éng (MW - Trai) % Cong suat (tb thang - Phai) mlaNina  Neutral =ElNino
Nguén: EVN, MBS Research Nguén: IRI, MBS Research

LN NLTT tang trwéng tich cuc, hé tror béi sén lwong cai thién va chi phi gidam

Dw kién san lwong dién gié sé 6n dinh dat 389 ty kWh trong 2024, hd tro' béi
mua gi6 tbt. Doanh thu theo d6 di ngang svck dat 846 ty dong, va LN rong tang
10% dat 222 ty déng, hé tro b&i chi phi I&i vay va ap lwc ti gia gidm. Nhin sang
2025, chung t6i ky vong doanh thu va LN rong sé tiép tuc 6n dinh dat 846 ty
ddng (+0% svck) va 212 ty déng (-4.6% svck) twong dwong hiéu suét 80%.

Déi v&i danh muc dién mét troi ap mai, dw kién san lwong 2024-25 sé tang
trwdng 6n dinh va dat 145 triéu kWh va 149 triéu kWh ting 7.9% svck va 3.1%
svck, hé tro béi 22MW dién ap mai mai di vao hoat déng trong 2023. LN rong

5| MBS RESEARCH
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2024-25 theo do dat 67 ty déng (+43% svck) va 85 ty déng (+26% svck), hd tro

b&i chi phi 1&i vay va céc chi phi van hanh giam.

Nhém dién than, déc biét PPC sé ghi nhén sy phuc héi manh mé trong 2024

Trong 2024-25, dy kién nhom dién than néi chung va PPC néi riéng (cong ty
LDLK REE s& hi*u 24%) sé ghi nhan tang trwdng LN tt svck hé tro bdi: 1) San
lwong huy dong dién than tdng manh do ky vong san lwong dién mién Bic ting
dot bién trong muia cao diém Q2/24; 2) Td may S2 (300MW) da hoan thanh stra
chiva va di vao hoat dong tr cubi Q3/23.

Hinh 8: San lwong huy dong dién than va NLTT tang trwéng trong
Q1/24 va tiep tuc duy tri & mirc cao trong T4 (Pon vi: Ty kWh)
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Ngudn: EVN, MBS Research
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Hinh 9: Gia than nhap khau cua VIét Nam c6 xu hwéng ha nhiét tow
dinh, ho tror gia than tron giam (Pon vi: Triéu VND/tan)
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Hinh 10: Dw phéng KQKD mang dién giai doan 2024-26 (Born vi: Ty déng)
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Gia than nhap khau theo MOIT

Nguén: TCTK, GENCO3, MBS Research

== = = Gid than theo GENCO3

Cac chi tieu KQKD %svck %svck %svck
Téng san lwong (tr KWh)* 10,041 11,007 9.6% 11,716 6.4% 11,721 0.0%
Thay dién 5,694 5,616 -1.4% 6,012 7.1% 5,858 -2.6%
bién gi6 389 389 0.0% 389 0.0% 389 0.0%
bién MT ap mai 134 145 7.9% 149 3.1% 149 0.0%
Dién ban lé 318 331 4.0% 344 4.0% 357 3.8%
bién than 3,506 4,527 29.1% 4,822 6.5% 4,968 3.0%
Doanh thu (hgp nhét) 4,717 4,281 -9.3% 4,630 8.2% 4,674 1.0%
Thay dién 3,001 2,472 -17.6% 2,774 12.2% 2,774 0.0%
bién gio 831 846 1.9% 846 0.0% 846 0.0%
bién MT ap mai 256 284 10.9% 300 5.6% 300 0.0%
bién ban 1& 630 679 7.7% 709 4.5% 754 6.3%
Pién than - - - -

LN rong (hop nhét) 1,315 1,169 -11.1% 1,328 13.6% 1,339 0.9%
Thay dién 1,074 815 -24.1% 980 20.3% 960 -2.1%
bién gi6 187 222 19.0% 212 -4.6% 223 4.9%
bién MT ap mai 47 67 43.3% 85 26.0% 90 6.3%
Dién ban lé 16 18 17.2% 19 2.0% 20 9.3%
Dién than 88 154 74.2% 150 -2.5% 161 7.6%

(*) Téng san luong thuc té cac nha may chura trie theo ti 16 sé hitu

REE c6 ké hoach dau tw thém 100MW cdng suét cac ngudn dién trong 2024

Trong Q1/24, REE thyc hién M&A thanh cdng 100% cb phan nha may thiy dién
Tra Khac 2 (30MW). D kién tdbng mrc dau tw dw an ~1,200 ty ddng, doanh
nghiép hién dang hoan thién hé so va sé khéi cong xay dwng trong Q2/24. Theo
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do, du kién dy an di vao hoat ddng sé nang tdng cong suét thiy dién REE dat
~1,070MW.

Ngoai ra, trong 2024, doanh nghiép chia sé ké hoach dau tw thém 100MW nhém
dién NLTT. Ngoai dy an thiy dién Tra Khic 2 (30MW), cac dy an con lai van
chwa dwoc diém tén. Trong bdi cdnh nhidu nha dau tw ky vong nhirng chinh
sach gia cho NLTT, chinh sach mua ban dién truc tiép (DPPA) sé dwoc ban
hanh trong ndm nay, hé trg cdi thién hon trién vong ciia nganh NLTT tw 2025.
Hién tai, doanh nghiép d&u dang chd doi thoi diém dé co thé chinh thie trién
khai giai doan dau tw mé&i va chia sé dién gi6 sé tiép tuc 1a trong tam dau tw
trong dai han.

Hinh 11: Danh muc dién ctia REE (bao gém cac dw an dang trién khai)

Cong suat Tilé s& hiru Cong suat theo

(MW) (%) s& hivu (MW) Nhan xét
Thay dién 1,436 562
VSH 356 53% 187 Binh Binh - Phu Yén
TBC 120 60% 72 Yén Bai
Mwong Hum 35 80% 28 Lao Cai
Nam Ban 2 22 100% 22 Lai Chau
T™MP 210 43% 89 Binh Phuéc Bao gdm dy &an BMT trang trai 50MWp
SBH 220 26% 57 Pha Yén, Gia Lai
ISH 51 34% 17 Binh Phuéc
CHP 220 24% 53 Hué Bao gdm dy &an BMT trang trai 50MWp
TD Binh Dién 44 26% 11 Hué
SHP 123 11% 14 Lam Ddng
SP2 35 29% 10 Lao Cai
Tra Khac 2* 30 100% 30 Quang Ngai Du kién di vao hoat déng ttr 2027
Théac Ba 2* 19 36% 7 Yén Bai Du kién di vao hoat déng 2025
Nhiét dién 1,140 274
PPC 1,040 24% 244 Hai Dwong
NBP 100 30% 30 Ninh Binh
Nang lweng tai tao 244 205
bién MT ap mai 118 100% 118
Phua Lac 1 24 50% 12 Binh Thuan
Phu Lac 2 25 50% 13 Binh Thuan
Loi Hai 2 29 50% 15 Binh Thuan
Tra Vinh V1-3 48 100% 48 Tra Vinh
Tra Vinh V1-3 Gb2* 48 na 48 Tra Vinh Nam trong QHD 8
Tra Vinh V1-5 & V1-6* 80 na 80 Tra Vinh Nam trong QHD 8
Téng cong suat 2,820 1,040
Tbng cong suat ky vong* 2,997 1,205

Ngudn: REE, MBS Research

Mang BDS cé tiém ning tang trwéng manh trong nam 2024
Cho thué vén phong: E.Town 6 s&n sang di vao hoat déng ttr nira sau 2024

Hién tai, E.Town 6, tda nha cho thué van phong hang B m¢i cia REE dang trong
qué trinh hoan thanh xay dwng, khi di vao hoat dong sé nang tdng dién tich cho
thué ctia REE 1&n 25% dat 181,652 m2. Ching t6i dw kién tda nha sé c6 thé van
hanh t Q3/24, va ti 1& l4p day dat 40% trong nam. CAc tdoa nha con lai sé duy
tri méc i 1& 14p day trung binh tdm 96%, hd tr doanh thu mang cho thué van
phong tang trudng 6n dinh 23% svck dat 1,284 ty ddng, cling véi gia thué trung
binh tang nhe 7% svck, hd trg b&i nhu ciu thué tang cao tai HCM cling véi toa
nha méi di vao hoat déng hién dai va cé gia thué cao hon. LN rong 2024 sé chi
tang nhe 6% svck do ghi nhan thém chi phi khau khao tir dw 4n méi. Nhin sang
2025, ching toi ky vong ti 1& l4p day cta E.Town 6 sé tiép tuc ting trwdng va
dat 90% khi van hanh ca ndm, hé tro doanh thu va LN rong ca mang dat 1,539
ty dong (+18% svck) va 733 ty dong (+20% svck).
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Ngoai ra, REE dang 1&n ké hoach dau tw thém mét dy an tda nha van phong
Phwéc Hiru tai Tha B, TP.HCM, dy kién c6 thé di vao hoat dong tir 2027,
ching t6i sé bé sung dw an vao mé hinh dinh gia khi c6 thém théng tin chi tiét.

Hinh 12: E.Town 6 di vao hoat déng sé nang tdng dién tich cho thué  Hinh 13: LN rong 2025-26 sé ghi nhan tiang trwéng svck, hd tro boi

cua doanh nghiép Ién 181,652 m2 toa nha méi véi gia thué cao hon
99%
1,800 100%
250 35 Bh g% ’
1,600 98%
26.8 30 9
200 243 039 220 1,400 96%
. . o,
t0s 215 25 1,200 94%
} 229
150 18.0 20 1,000 o
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0 - 0 . . . 80%
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mmm Doanh thu (ty déng - Trai) ——LN rong ( ty déng - Trai) = Tilé l4p day (% - Pha

—E.Town 6 (nghin m2 - Trai)
' T3ng dién tich cho thué (nghin m2 - Trai)
= Gia thué trung binh (USD/m2/ky thué - Phai)

Ngudn: REE, MBS Research

Mang BDS nha &: Ghi nhan doanh thu tir Thai Binh Light square trong 2024

Trong 2024, dy an nha & thwong mai The Light Square, dwgc kh&i cong xay
dwng GDP1 tir Q2/2023, mé& ban chinh thire tir T1/24 va dw kién ban giao trong
Q2/24. GP1 cla dw 4n bao gdm 4 day nha phd (44 c&n nha phd lién ké, 7 can
villa) nam trén truc dwéng Ly Bon, Thai Binh, gan nhiéu trwdng hoc, bénh vién
va cac co quan ban nganh. Ngoai ra, day la khu viwe dwgc quy hoach nam trong
tuyén phé hinh thanh phan khu kinh doanh mua sdm, giai tri, try s& van phong
cao cép cua thanh phé trong twong lai.

V&i wéc tinh gid ban trung binh 15 ty cho nha phé lién ké dién tich tlr 80-90m2,
va 28 ty cho villa dién tich tlr 170 m2, ching tdi dw kién tdng doanh thu GD1 cla
dw an sé dat 890 ty, LN rong dat 312 ty véi bién LN duy tri khodng 35%. Tién do
ghi nhan doanh thu gia dinh dat 65% trong 2024 va 35% trong 2025 do day la
khu ve ¢6 vi tri dac dia cha thanh phé véi gia ban kha hop ly trung binh 45-50
triéu/m2.

Hinh 14: Téng thé dy an Thai Binh Light square, GD1 bao gém khu  Hinh 15: Théng tin dy an

nha thap tang, va GD2 bao gém khu chung cw thwong mai cao ting

Ngudn: REE, MBS Research

7 can villa

MAT BANG
TONG THE

= Tén dw an: Thai Binh Light square (Giai doan 1)

o L e Tyl&sd hou: 100%

e Vi Tri: Phuwong Bb Xuyén, Thanh phé Thai Binh

e Quy md: ~5,000 m2; v&i bao gdm 44 c&n lién ké, shophouse va

e Loaisan pham chinh: Dw an c&n hd cao cp véi gia ban khoang
45-50 triéu VND/m2

8 | MBS RESEARCH

GHI CHO;
I Cong vitn thusgian.

Canhg 30t8ng
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Ngudn: REE, MBS Research

Tién d6 ban: Chinh thtrec mé ban tir T1/24, dy kién trong ti1& hap
thu trong nam dat 65%, va sO can con lai sé hoan thanh ban
hang trong 2025

Tién d6 trién khai: Dy an da hoan thanh co ban cac san pham,
chuyép sang giai doan hoan thién, chinh trang co' s& ha tang.
Dw kién s& hoan thanh xay dwng va san sang ban giao cho
nhirng cw dan dau tién tir cudi T4/24.

Doanh thu du kién GD1: 890 ty (phan bd 65% trong 2024)

Bién LNST du kién: 35%

Ngudn: REE, MBS Research
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Hinh 16: Mét sé hinh anh tién dé dw an tinh dén dau thang 4/2024

Biét thy
VA

—

Quang truong

ANH SANG

Nha phé thuong mai

Nguén: REE, MBS Research

Mang nwéc dw kién ghi nhan LN giam do chi phi tang tai VCW

Trong 2024, du kién cac cong ty nwéc trong danh muc dau tw clia REE sé duy
tri & mirc 6n dinh, do hién tai, v& co ban cac nha may da van hanh hét cong
suét, chwa c6 ké hoach mé rong va dv dia tang trwdng khong cao. Tuy nhién,
VCW (Céng ty lién két REE s& hiru 36%) dat ké hoach ghi nhan 16 rong 98 ty
trong 2024 do trong 2023, doanh nghiép da dwa vao van hanh mét sé hang muc
duwong 6ng cho dy an nha may cap nuwéc GD2 day chi phi khau hao va lai vay
tang 1&n, &n mon loi nhuan ctia doanh nghiép. Cu thé, dw 4n nha may cap nwéc
Séng Ba GD2 bao gdm nha may nwéc va hé thdng ng cip nwéc, sé nang tdng
cobng suat x&r ly nwéc cia VCW Ién gap d6i dat 600.000m3/ngay dém, du kién
hoan thanh trong 2025. Do d6, chiing t6i ky vong LN ctda VCW sé cai thién ti
2026 khi nha may méi dwoc dwa vao hoat ddng tiv 2025, hd tro ting san lwong
cép nuwéc cia doanh nghiép.

Do d6, nhin sang 2024 dy kién LN mang nuéc sé gidm 20% svck dat 258 ty
dong, sau d6 sé cé sw phuc hdi 23% svck dat 316 ty déng voi gia ban nwdc dw
kién sé di ngang trong giai doan nay theo dy phéng cta ching toi.

Hinh 17: Dy an da san sang dé dén nhirng cw dan dau tién vé sinh
song, dw kien sé bat dau ghi nhan doanh thu trong Q2/24

Ngudn: REE, MBS Research

Hinh 18: Trién vong LN mang nwéc 2024-26, LN giam trong 2024  Hinh 19: Gia ban nwéc dy kién di ngang va ting nhe svck do trong

trwére khi phuc héi tir 2025 do dw an ting céng suat cia VCW 2024-26
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TT.3443
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LN réng ( ty ddng - Trdi) =% LN réng svck (Phai)

= Gid ban budn nuéc (ddng/m3 - Trai)

Ngudn: REE, MBS Research
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Co dién lanh: Trién vong cai thién ttr tring thau cac hop ddong nha ga

Du kién doanh thu va LN rong mang co dién lanh 2024 dat 3,102 ty dong (+17%
svck) va 125 ty ddng tlr mire 16 rong 2023 do trich 1ap dw phong phai thu cudi
Q4/23. Trong Q1/24, doanh nghiép ky thém nhirng hop déng thau phu co dién
tor dy an dau tw xay dwng Cang hang khdng Quéc té Long Thanh, gia tri back-
log tinh dén cudi Q1/24 dat 2,659 ty déng, phan nao ddm bao ngudn viéc cho
doanh nghiép. Mac du thj trwdng BDS da cé nhirng tin hiéu tich cwc hon, hién
tai cac dw an van dang gdp nhiéu kho khan trong cdng tac hoan thién phap ly
va trién khai. Do d6 trong 2024, trong bdi cdnh phan khic nha & thwong mai,
khach san cao cdp — phan khac thé manh cta REE van con nhiéu khé khan,
doanh nghiép dinh hwéng sé tap trung dau thau cac duw an nam trong phan khic
thé manh khac, bao gdm cac dw dau tw cdng trong diém c6 vén nha nwéc. Theo
do, ngoai viéc sé ghi nhan ting trwdng tir mérc nén thap clta 2023, nam 2024
co ban 1a ban 1& d& chuan bi dén séng phuc hdi ctia nén kinh t& cac nam téi.

Nhin sang 2025, ching t6i ky vong sé& bat dau c6 sy phuc héi manh mé hon tir
thi trwdng BDS, hd tro cdng tac dau thau cac hop dong co dién ctia REE, dac
biét tai phan khic cao c4p. Ching tdi dw phong doanh thu va LN réng trong ndm
dat 3,350 ty ddng (+8% svck) va 156 ty dong (+24% svck). Ching t6i cho rang
dw dia tdng trwéng LN mang co dién lanh con I6n trong cac nam téi dé dan bat
kip quy md LN hang nam cuta doanh nghiép giai doan trwde dich, tuy nhién, sé
can nhiéu théi gian hon do dac diém nganh co dién lanh c6 tinh canh tranh vé
gia cao, va bién LN cua cac doanh nghiép trong nganh ngay cang thu hep.

Hinh 20: Dw phéng ting trwédng doanh thu va back-log sé phuc héi  Hinh 21: LN rong 2024 do dé ciing sé phuc héi, tuy nhién, bién LN duy

tir nén thap 2023 v&i dong lwe tir cac dw an dau tw cong tri & mirc thap hon trwée dich do canh tranh I&n trong nganh
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Ngudn: REE, MBS Research Ngudn: REE, MBS Research

Téng hop dw phong KQKD 2024-26: Duy tri ting trwéng bén vieng

Trong 2024, doanh nghiép dat ké hoach doanh thu tdng 23% svck dat 10,588 ty
dong, LN rong tang 10% svck dat 2,409 ty ddng, cao hon so véi ké hoach cla
ching t6i do MBS dw phéng mang thdy dién than trong hon do nhirng anh
hwéng khé lwong trong niva cudi nam. Ngoai ra, doanh nghiép dat ké hoach chi
trd cd tirc 25% trong nam nay, bao gébm 10% tién méat va 15% cb tirc ¢ phiéu
(twong dwong ti suat cd tire hién tai la 2.2%).
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Hinh 22: Dw phéng két qua kinh doanh REE 2024-26

Ty dong 2023 2024 Ysvck| 2025 Y%svck| 2026  Y%svck| Danh gia
Doanh thu 8,579 | 9,421 9.8%| 9,920 5.3%| 9,870 -0.5%
Doanh thu dién 2024 giam 9.3% swvck, trong bdi canh doanh thu dién
" gi6 va DMT t&ng svck, chi yéu do doanh thu thly dién gidm trong
Bien ATLT| 4281 0.3%) 4630  8.2%| 4674 L1.O%| o anh gia ban thiy dién giam manh. Doanh thu 2025 tang 8%
svck theo dy phong san Iwong trung binh 3 nam.
Nuwéc 67 141 110.0% 149  6.0% 158 6.0%
Doanh thu mang cho thué van phong tang 22% svck dén tir E.Town
6 di vao hoat dong ttr Q3/24, va doanh nghiép ghi nhan thém 613 ty
ban giao Thai Binh Light square, hé tro' doanh thu mang tang 81%
Cho thué van phong & BBS 1,049 | 1,898 81.0%| 1,791 -5.6%| 1,539 -14.1%| swck trong 2024. Doanh thu 2025 gidam 5.6% svck do doanh nghiép
ghi nhan doanh thu con lai tir TB Light square, bl d&p mét phan bai
doanh thu cho thué van phong tang 18% svck khi E.Town 6 van
hanh ca nam.
Doanh thu co dién lanh tang 17% swvck trong 2024, dong lwc tir hop
. ddng ky méi cac dw an dau tw cong, tiéu biéu 1a cac du an nha ga
Cor dién fanh S| SR MBS SRR B | SR S| o T e (i 0 e el B v D M e B
phuc hoi.
Gia vbn hang ban 4,860 | 5,815 19.6%| 6,060 4.2%| 6,069 0.2%
" LN gop 2024 gidm 3% svck chli yéu do mang bién cao la thiy dién
LN gop 371013598  -3.0%| 3852  7.0%) 3792 -1.6%| oihan giam. LN gop 2025 tang nhe theo da ting cda doanh thu.
Bién LN gop (%) 43%| 38% 39% 38%
Chi phi ban hang & QLDN 756 685 -9.3% 722  5.3% 737 2.1%
Doanh thu tai chinh 2024/25 t&ng 7.6% svck va 22.0% svck chi yéu
Doanh thu tai chinh 227 244 7.6% 298 22.0% 426 42.8% | do doanh thu tién gtri tang khi doanh nghiép duy tri dong tién HDKD
ddi dao va chwa cé ké hoach dau tw 16n
Chi phi tai chinh 2024/25 giam déu dan 11% svck va 9% swvck, do
Chi phi tai chinh 1,016 902 -11.2% 823 -8.8% 715 -13.2%| chung t6i danh gia doanh nghiép sé dam bao day dd nghia wi trd no’
dai han
L&i LDLK 2024 gidm 9% svck, chi yéu do két qua kém tich cwe
TR o nhém thiy dién va nwéc sach, bu ddp mot phan béi tang truéng
Lai/lo ter LDLK BT TSS9 SIS 908 SL Lo S O298 e 0 8 o oiro tir din than, Lai LDLK. 2025 tng 14% svok dén tir SiF
phuc hdi clia thdy dién va nwéc sach
LN rong 2024-25 ting trwéng kha én dinh 5.3% svck va 10.6%
LN rong 2,188 | 2,304 5.3%( 2,549 10.6%| 2,679 5.1%| svck dat 2,304 ty dong va 2,539 ty dong. HO tro béi doanh thu
tai chinh tang va chi phi tai chinh giam.
Bién 1,307 | 1,169 -10.6% | 1,328 13.6%| 1,339 0.9%
. LN rong 2024 gidm 20% svck, sau d6 phuc hdi 23% svek, chd yéu do
Nude 21| 258 -196%| 317 22.79%) 355 122% |0y ghu tu va dua vao van hanh dy én méi ti 2025,
Cho thué van phong & BBS 564 831 47.3% 785 -5.6% 734 -6.5%
Co dién lanh 9)] 126 na 156 24.3% 174 11.2%
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BAO CAO TAI CHINH
Bao cao két qua HDKD 31/12/22 31/12/23  31/12/24 31/12/25 Bao céo lwu chuyén tién té 31/12/22  31/12/23 31/12/24 31/12/25
Doanh thu thuan 9,378 8,579 9,421 9,920 LN trudc thué 3,879 3,056 3,041 3,494
Gia vén hang ban (5,042)  (4,860) (5,815)  (6,060) Khéu hao 1,225 1,264 1,368 1,403
Lgi nhuan gop 4,330 3,710 3,598 3,852 Thué da nop (359) (372) (304) (426)
Chi phi quan ly DN (578) (663) - - Céc khoan diéu chinh khac (101) 161 (138) (383)
Chi phi ban hang (89) (93) (151) (135) Thay d6i VLD (2,003) (302) 219 117
LN tir HBKD 3,663 2,954 2,913 3,130 LCTT tir HDKD 1,569 2,817 3,343 3,374
EBITDA thuan 4,556 4,180 4,281 4,533 Dau tw TSCD (738) (873) (192) -
LN trwéc thué & lai vay 3,663 2,954 2,913 3,130 Thu t&r TL, nhwong ban TSCB 27 15 - -
Thu nhép lai 187 227 244 298 LCTT tir dau tw (768) 642  (1,358) (651)
Chi phi tai chinh (942)  (1,016) (902) (823) Thu tr PH CP, nhan gép VCSH 1 - - -
Thu nhép rong khac (107) 14 (10) (29) Tién vay rong nhan duoc (908) (701) (310) (1,619)
TN tir cac Cty LK & LD 1,077 877 795 908 Dong tién tr HDTC khac - - - -
LN trwéce thué 3,879 3,056 3,041 3,494 Cé tuc, LN da trd cho CSH (574) (886) (410) (410)
Thué TNDN (363) (269) (304) (426) LCTT tr hoat déng TC (1,481) (1,588)  (1,208)  (2,144)
Loi nhuan sau thué 3,515 2,787 2,737 3,069 Tién & twong dwong tién dau ki 1,831 1,151 3,023 3,799
Loi ich cb dong thiéu sé (823) (598) (433) (530) LC tién thuan trong nam (680) 1,872 776 579
Loi nhuan rong 2,693 2,188 2,304 2,539 Tién & twong dwong tién cubi ki 1,151 3,023 3,799 4,377
Chi tra cb tirc (574) (886) (410) (410)
Lgi nhuan git lai 2,118 1,302 1,894 2,129
Bang can dbi ké toan 31/12/22 31/12/23 31/12/24 31/12/25 Céc chi sé co ban 31/12/22  31/12/23 31/12/24 31/12/25
Tién va twong dwong tién 1,151 3,023 3,799 4,377 Tang trwéng doanh thu thuan 61.3% -8.5% 9.8% 5.3%
Pau tw ngan han 1,749 1,132 2,543 3,493 Tang trwéng EBITDA 109.4% -8.3% 2.4% 5.9%
Phai thu khéach hang 4,013 3,780 4,237 4,223 Tang trwdng LN tir HDKD 97.5% -19.4% -1.4% 7.5%
Hang tén kho 1,409 1,354 1,423 1,454 Tang trwéng LN trwéc thué 61.6% -21.2% 0.5%  14.9%
Cé4c tai san ngén han khac 251 235 343 317 Tang trwdng LN rong 45.1% -18.7% 5.3% 10.6%
Téng tai san ngan han 8,573 9,524 12,345 13,865 Tang trwéng EPS 45.1% -18.7% 53%  10.6%
Tai san cb dinh 15,771 14,845 15,124 13,874
Tai san vo hinh 71 71 71 71 Bién LN gop 46.2% 43.2%  38.2%  38.8%
Xay dwng co ban d& dang 549 1,608 153 - Bién EBITDA 48.6% 48.7%  45.4%  45.7%
DAu tw vao cong ty con 1,457 1,345 1,345 1,345 Bién LN rong 28.7% 255%  245%  25.7%
Dau tw vao cong ty LDLK 6,491 6,560 7,356 8,264 ROAE 15.0% 11.3%  10.6%  10.5%
Khoan dau tw dai han khac - - - - ROAA 8.2% 6.4% 6.4% 6.7%
Tai san dai han khac 969 941 1,034 1,069 ROIC
Téng tai san dai han 25,341 25,388 25,138 24,676
Téng tai san 33,915 34,912 37,483 38,541 Vong quay tai san 28.5% 24.9% 26.0% 26.1%
C4 turc chi tra/LN rong 21.3% 40.5%  17.8%  16.1%
Vay & no' ngan han 1,455 1,238 1,844 931 Tbng ng vay/VCSH 76.6% 68.1%  65.8%  53.2%
Phai trd ngwoi ban 650 619 845 890 Ng vay rong/VCSH 53.4% 37.2% 29.3% 17.6%
Phai trd ngén han khac 1,981 2,087 2,714 2,778 No vay rong/Téng tai san 30.2% 22.1% 17.7% 11.5%
Tbng no ngan han 4,086 3,945 5,404 4,599 Kha nang thanh toan 1ai vay 4.1 3.1 3.2 3.8
Vay & no dai han 9,946 9,505 8,589 7,884
Cac khoan phai tré khac 679 693 882 907 Sé ngay phai thu 136 166 164 155
Tdng no dai han 10,625 10,198 9,471 8,790 S6 ngay ndm git» hang tén kho 80 104 89 88
Téng no 14,711 14,142 14,875 13,389 Sb ngay phai tra tién ban 47 48 53 54
Vén diéu 1& 3,564 4,097 4,097 4,097 Kha nang thanh toan ngén han 2.1 2.4 2.3 3.0
Thang dw vén cb phan - - - - Kha n&ng thanh toan nhanh 1.8 2.1 2.0 2.7
Cé phiéu quy - - - - Kha nang thanh toan tién mat 0.7 1.1 1.2 1.7
LN gitr lai 10,705 11,802 13,697 15,826
Cac quy thudéc VCSH - - - -
Chénh léch ty gia - - - - Pinh gia
Vén chil s& hivu 17,966 19,352 21,679 24,338 EPS (dbng/cp) 4,547 6,599 5,364 5,647
Loi ich cb dong thiéu sé 3,697 3,452 3,885 4,415 BVPS (ddng/cp) 37,060 44,035 47,430 53,135
Téng vén chl sé hiru 19,204 20,770 22,608 25,151 P/E (1an) 14.5 10.0 12.3 11.7
Téng ng va VCSH 33,915 34,912 37,483 38,541 P/B (1an) 1.8 15 1.4 1.2
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao théi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw c6 phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj treédng tai thoi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh I1&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢d phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé& vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc
Lé Minh Anh Dé Lan Phuong Nguyén Minh Tri
Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh
Dich vu - Tiéu dung Cdéng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Burc Tung

Pham Thj Thanh Huyén
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