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CTCP Co bién Lanh (HSX: REE)
Tré lai da tang trwéng tir 2025
= LN rong Q3/24 ting 7% svck, hd tro' béi LN thay dién cai thién tlr nén thap, bu dép
cho da gidam & hau hét cac mang kinh doanh cét 16i. LN rong 9T24 gidm 22% svck,
thdp hon so vé&i ky vong hoan thanh 63% dy phéng c& nam cla ching toi.
= Thay dién phuc héi cing trién vong mang BDS dw kién hd trg LN rong 2025-26
tang trwdng kép 15% sau khi ghi nhan LN rong gidm 7.7% trong 2024.
= Duy tri khuyén nghi Kha quan vé&i gid muc tiéu cao hon 75,300/cp.

KQKD Q3/24: Mang dién la tru d& cho tang trwéng LN rong Q3/24

Doanh thu Q3/24 tang 3% svck, hd tro béi doanh thu mang dién cai thién trong boi
cai EVN tang cuwdng huy dong thay dién trong quy 3. Doanh thu BBS tang nhe do
ghi nhan 80 ty tr dy an The Light Square. Doanh thu tai chinh Q3/24 tang 29% svck,
chud yéu do l3i tién gri ting manh. Chi phi tai chinh cai thién 33% svck, do nén lai
suét gidm, hd tro' chi phi 1ai vay giam. L&i LDLK gidm 5% svck, chd yéu do VCW tiép
tuc ghi nhan 16 rong 33 ty do ganh nang chi phi. Theo do, LN rong Q3/24 dat 480 ty,
tang 7% svck, tuy nhién LN 9T24 ghi nhan giam 22% svck, dat 1315 ty, cha yéu do
KQKD kém tich cwc nira ddu ndm, hoan thanh 63% dw phéng ctia MBS.

Trién vong 2024-26: Dién va BDS sé la dau tau ting trwéng

Trong Q4/24, viéc tiép tuc ghi nhan tang trwéng doanh thu tlr 2 dyw &n méi E.Town
6 va The Light Square sé& hd trg cai thién LN mang BDS. Mat khac, GD Q4/24 sé |a
diém roi huy dong ctia mot sb nha may thay dién va dién gié, tuy nhién, dw kién LN
rong c& nam sé chi dat 2,020 ty déng (-7.7% svck) trong béi canh khoé khan 6T24.

Nhin sang 2025-26, chang téi ky vong LN rong c6 thé duy tri tdng truéng 25% svck
va 8% svck, véi dong lwc chinh dén tr 1) Thay dién phuc hdi tlr nén thap 6T24; 2)
E.Town 6 van hanh cd nam cung ghi nhan ban giao toan b6 The Light Square trong
2025; 3) Mang co dién lanh hdi phuc, dén tir lwong backlog ky méi ~3,902 ty chi
yéu tlr dy &n San bay Long Thanh, cuing ky vong thi trwdng phat trién bat dong san
khu virc TPHCM sé s6i dong tré lai sau khi bang gia dat dwoc ban hanh.

Khuyén nghi Kha quan véi gia muc tiéu cao hon 75,300 déng/cé phiéu

Binh gia dwa trén phwong phap SOTP, véi gia muc tiéu cao hon 5.5% sv dy bao
trwéc, chd yéu do chung téi diéu chinh ty suét vdn hda méng cho thué van phong tir
10% xubng 8%, phan anh murc dinh gia phu hop hon déi véi thi triedng cho thué van
phong hang B tai khu virc thanh phd HCM. Ching t6i nhan thdy REE 1a co hoi dau
tw phi hop trong chién lvgc dau tw nganh phong thd nhe strc khde tai chinh
tdt, nang lwc sinh |&i hiéu qua cung dw phéng tang trwdng EPS 6n dinh dat 15%
CAGR giai doan 2025-26. V&i mirc tang trwdng bén virng, P/E 2025-26 dy kién
dat 1an lwot, 12.3x va 11.5x, thAp hon P/E hién tai ~25% hé tro trién vong tang
gia c6 phiéu.

Chi tiéu tai chinh 31/12/2023  31/12/2024  31/12/2025  31/12/2026
Doanh thu thuan 8,579 8,778 9,874 10,551
Loi nhuan rong 2,188 2,020 2,531 2,732
Tang trwdng doanh thu thuan -8.5% 2.3% 12.5% 6.8%
Tang trwdng LN rong -18.7% -71.7% 25.3% 8.0%
Bién LN gop 43.2% 37.6% 38.7% 37.8%
Bién EBITDA 48.7% 45.9% 45.6% 44.3%
ROAE 11.3% 9.5% 10.6% 10.2%
ROAA 6.4% 5.6% 6.7% 6.9%
EPS (VND/c6 phiéu) 4,656 4,298 5,384 5,812
BVPS (VND/cb phiéu) 41,174 45,394 50,974 57,148

Ngudn: BCTC REE, MBS dw phéng va téng hop
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KHA QUAN
Gia muc tiéu VND75,300
Tiém néng téng gia (bao
gdm ty suét cé tuc) 15%

Thay déi trong yéu trong béo céo

- biéu chinh gidm LN rong 2024/25/26 di
14%/3.8%/0.9% sv dw bao truéc
- Diéu chinh gidm ty sudt vén héa mang cho

thué van phong tir 10% xuéng 8%

Théng tin ¢ phiéu
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Ngudn: FiinPro, MBS Research

Gi4 thj truerng (VND) 67,000
Cao nhét 52 tuan (VND) 73,900
Thap nhét 52 tuan (VND) 47,070
Vén héa (ty VND) 31,417
P/E (TTM) 17.3
P/B 17
Thi suét cd tirc (%) 2.2
Ty 1&€ SH nwéc ngoai (%) 49

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

Co cau sé& hiru

Platinum Victory PTE.Itd 35.7%
Nguyén Thj Mai Thanh 12.8%
Nguyé&n Ngoc Hai 5.5%
HFIC 5.3%
Khac 40.7%

Naudn: httos://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Bire Tung

Tung.nguyenhaduc@mbs.com.vn
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CTCP Co Dién Lanh (HSX: REE)

Luan diém dau tw va khuyén nghi

Luan diém dau tw

Doanh nghiép da nganh véi mii nhon tap trung vao vao cac nganh nghé
tién ich, c6 dong tién déi dao bao gébm (dién, nwéc sach, va cho thué
van phong). Doanh nghiép s& hiu danh muc dau tw cac cong ty con va
cong ty lién két c6 ti suét sinh |&i hiéu qua véi ROE trung binh dat 15%,
cao hon so v@i cac doanh nghiép cung nganh.

Trong phan con lai ctia 2024, déng lwc tang trwdng dén tlr cac dy an
BDS, bao gébm mé& ban dy &n nha & thap tang Thai Binh Light Square
GD1 va khai chwong tda nha van phong E.Town 6, mdt phan bu dap
cho két qua LN khéng qué &n twong tir mang tién ich (dién, nwéc).

Nhin sang 2025-26, dw kién t&ng trwédng EPS tich cwc hon, trong do
thay dién phuc héi ttr nén thap 6T24 sé la cau chuyén chinh hé tro da
tang trwdng. Trong dai han, doanh nghiép van con nhirng ké hoach dau
tw lam diém twa cho tang trwéng LN, bao gdbm M&A va trién khai hai
nha may thiy dién Tra Khuc 2 (30MW) va dién gié Duyén Hai (48MW)
dw kién van hanh trong 2026. REE hién van dat trong tam dau tw vao
cac dy an dién NLTT va dang tiép tuc dé xuét trién khai thém 3 dw &n
dién gi6 tébng cong suat 344MW tai Tra Vinh.

V&i muc tiéu tang trudng bén vikng, viéc s& hiru dong tién tét va thanh
khoan cao gitp REE chi dong trong nhirng quyét dinh diu tw va can
ddi ngudn vén nhdm dam bao ti suét sinh 1&i téi wu. Chang tdi nhan thay
REE Ia co héi dau tw phu hop trong chién lwoc diu tw nganh phong tha
nhd sc khde tai chinh tét, nang lwc sinh 16 hiéu qua cung dw phong
téang trwdng EPS 6n dinh dat 15% CAGR giai doan 2025-26. V&i mic
téang trwdng bén virng, mirc P/E 2025-26 dw kién dat 1an lwot, 12.3x va
11.5x, th&p hon P/E hién tai ~25% hé tro trién vong tang gia cd phiéu.

Rui ro dau tw

Co ché gia cho NLTT ban hanh muén hon dw kién, anh hwéng dén tién
do trién khai cac dy an dién gio.

Bién LN cGa mang thay dién thu hep, dén tlr huy dong kém va gia ban
thap hon dy kién

Tang trudng LN thdp hon du kién sé& co thé 1a rdi ro 1am gidm ROE,
khién cho cb phiéu kém hap dan hon.

Pinh gia

Duy tri khuyén nghi Kha quan véi gia muc tiéu 75,300d/cp (tiém nang tang gia
bao gbm ty suét cb tirc 1a 15%). Dinh gia dua trén phwong phap SOTP, véi gia
muc tiéu cao hon 5.5% sv dw bao trwéc, chi yéu do ching tdi diéu chinh ty suét
vén hoéa mang cho thué van phong tlr 10% xudng 8%, phan anh mirc gia tri phu
hop hon déi véi thi trudng cho thué van phong hang B tai khu vwec TP.HCM.
Chung tdi cho réng day la thoi diém thich hop dé bat dau tich IGy mot doanh
nghiép cé strc khde tai chinh tét, sinh 1&i hiéu qua va duy tri tang trwéng bén
virng trong cac nam toi.
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Hinh 1: Téng hop dinh gia SOTP

A Phwong phap ‘ Gia tri Tilé s& Gia trj doanh
Don vij: Ty dong N iy Hé so N P nghiép theo sé& Nhan xét
dinh gia hop ly hiru (%) hiru
Thuy dién 16,247
VSH DCF  WACC: 8.6% 17,759 53% 9,338 < o . . A
TBC DCF  WACC:8:6% 3950  60% 238 | O ORWAGE = 8.6% (COB: 10,29 LTG. 0.0%)
Nam Ban 2 DCF  WACC: 8.6% 755 100% 755 ’
TMP PE 11.0x 3,919 43% 1,670 Ap dung phuong phap dinh gia PE véi danh muc
CHP PE 11.0x 2,721 24% 657  thay dién LDLK, PE muc tiéu cho 2024 1a 11x, phan
SBH PE 11.0x 3,207 26% 827  anh két qua LN kém kha quan cta nhém do gia ban
ISH PE 11.0x 788 34% 270  gidm manh.
Thay dién Binh Dién BV 26% 141
SHP BV 11% 203
Nang lweng tai tao 4,615
Phu Lac 1-2, Loi Hai 2 DCF WACC: 8.6% 3,053 50% 1,527 . o » R
Tra Vinh V1-3 DCF  WACC: 8.6% 2,499 100% 2499 égnd\l.ljc'r;?VF\)lg\uCOCng ‘;hgj/’o ?Qgéﬁalgia?ﬁﬂgh%mo%“g
Hé théng DMT ap mai DCF WACC: 8.6% 589 100% sg9 ’ e T
Nhiét dién 1,078
PPC PE 9.0x 3,862 24% 931 Ap dung hé sé P/E muc tiéu 2024 9.0x cho PPC
NBP BV 29% 71 phan anh trién vong LN kém kha quan do gia ban cao
DTV -Ban lé BV 66% 76  vabién thu hep.
Nwéc 3,669
Ban budn PE 10.0x - 38% 2,900 A . 5
Ban Ié £ PE 10.1x 2,503 32% 758 nggghdhl-:gg tzF;iEptlgﬁ,émotlzgndv%ig%nmd?:h tc?l’jggnhbénmh
TK+ (tw vén) BV 65% 11 T ¥ :
B4t dong san 10,092
Cho thué van phong PP Vén héa 8% 9,660 99% 9,563
Thai Binh Light square NPV 12% 270 100% 270
SGR BV 29% 259
Co dién lanh PE 12.0x 1,397 100% 1,397
VIB BV 994
(+) Tién & twong dwong tién 6,518
(-) No vay 9,960
Gia tri doanh nghiép 35,452
86 Iwgng cp Ivu hanh (tr cp) 471
Gia cb phiéu (VND/cp) 75,271
Gia cb phiéu lam tron (VND/cp) 75,300
Ngudn: REE, MBS Research
Hinh 2: So sanh cac doanh nghiép cung nganh
Gia Gia P <
Tén cong ty Ma CP hién myc  Khuyen  Ven PIE (x) PIB () EVIEBITDA ROE (%)
! by nghi héa (x)
tai tiéu
Triéu
Bloomberg Noi té Noi té USD 2024 2025 2024 2025 2024 2025 2024 2025
Co dién lanh
CTCP bién co Hai Phong DHP VN 11,500 NA KKN 4 7.9 na 0.6 na 3.8 na 8.1 na
Sunway Construction Group Bhd SCGB MK 1.8 NA KKN 1,273 34.0 na 6.7 na 26.3 na 20.6 na
Trung binh 21.0 na 3.7 na 15.0 na 144 na
Nganh dién
CTCP Thay dién Mién Trung CHP VN 33,100 NA KKN 191 15.7 na 2.7 na 8.7 na 16.8 na
CTCP bién Gia Lai GEG VN 11,000 NA KKN 155 28.8 11.9 1.1 1.0 8.6 8.6 3.8 5.2
CTCP Thay dién Vinh Son - Séng Hinh ~ VSH VN 51,000 NA KKN 474 32.0 na 25 na 11.1 na 7.7 na
CTCP Thay dién Ba Nhim DNH VN 44,000 NA KKN 731 16.5 na 3.6 na 11.8 na 19.2 na
Trung binh 23.2 11.9 25 1.0 10.1 8.6 11.9 5.2
Nganh nwéc
CTCP Nuwéc - Moéi treong Binh Dwong BWE VN 45,300 NA KKN 392 18.6 11.5 2.0 1.8 8.3 7.3 14.1 16.6
CTCP Nwéc Thi Dau Mét TDM VN 49,300 NA KKN 213 14.5 11.4 2.5 2.3 11.9 12.8 8.8 13.3
CTCP Cép nwéce Gia Dinh GDW VN 28,500 NA KKN 11 11.1 na 1.5 na 283 na 13.5 na
CTCP Dau tw Nwéc sach Séng ba VCW VN 29,000 NA KKN 86 63.0 na 1.6 na 14.3 na 2.5 na
Trung binh 26.8 11.5 1.9 na o5 10.1 9.7 15.0
Doanh nghiép da nganh
CTCP Téap boan PC1 PC1 VN 22,900 30,000 Kha quan 322 19.3 12.2 1.4 1.2 7.8 7.2 8.1 11.9
CTCP Tap doan GELEX GEX VN 18,650 NA KKN 631 15.3 15.1 1.2 1.2 6.1 5.8 8.5 4.9
CTCP Tap doan Ha bo HDG VN 28,550 33,900 Kha quan 378  14.4 9.0 1.4 1.3 7.7 59 133 165
Trung binh 16.3 12.1 1.3 1.2 7.2 6.3 99 111
CTCP Co Dién Lanh REE VN 66,000 75,300 Kha quan 1,236 17.3 12.3 1.4 1.4 9.1 8.4 11.2 10.5 |

Ngudn: Bloomberg, MBS Research
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Cap nhat két qua kinh doanh Quy 3/2024
Mang dién la tru d& cho tang trwéng LN rong Q3/24

Hinh 3: Téng hop két qua kinh doanh REE Q3/2024

% sv
0, 0, [
Ty ddng Q3124 % quy 9724 % %SvAw  Nhan xet
svek trwe svek phéng
rwéc
- 9 P o o
Breenlh it Gren 2,029 3% 7% 6,048 7% 72% D.cianh}hu'tAang nhe 3% svck, chu yeu ho tre béi doanh thu mang
dién cai thién
Doanh thu Co dién giam nhe 4.3% svck, chu yéu do backlog ky moi
Co dién lanh 734 4.3% 21% 2,186 5.0% 83% hién dang trong giai doan dau khéi cong. Tinh dén cudi Q3/24, gia tri
hop dong ky mai dat 3,902 ty dong, tang 4 lan sv nén thap ndm ngoai,
cht yéu dén tir cac hop ddng xay dwng san bay Long Thanh.
Doanh thu mang dién Q3/24 tang 13% svck, chi yéu hé tro bdi san
Bien 1,008 13% 11% 2,942 17% 66% Iwgng thay dién cai thién tlr nén thap nam ngoai. Trong Q3/24, thay
van tai cac khu virc mién Bap duy tri & murc tot ‘ho trg sdn lwgng cac
nha may tlr mrc huy déng rat thap trong ntva dau nam.
Nwéc 34 6% 396% 44 -25% 70%
Doanh thu Q3/24 tdng nhe 6% svck, chli yéu dén tir ghi nhan 80 ty
Cho thué van phong & o e o o ban giao dw an The Light Square. Trong Q3/24, REE ciing chinh thirc
BDS ez P iy e e [ dwa E.Town 6 vao van hanh, dy kién 1a dong luc tang trwéng trong
Q4/24.
Gia vén hang ban 1,342 3% -11% 3,939 6%
LN gop 688 5% 1% 2,109 -24%
Bién LN gép (%) 34% 1d% 3d% 35%  -8d%
Chi phi ban hang & QLDN 139 17% -34% 462 13% 7%
e « o .2 J
Doanh thu tai chinh 63 20% -30% 223 20% 86% E??‘;Dn:\/tchku tai chinh Q3/24 tang 29% svck, chd yeu do ai tien giri tang
s Chi phi tai chinh Q3/24 giam 33% svck, hé tro bdi chi phi 14 vay giam
Chi phi tai chinh 185 -33% -9% 611 -22% 68% manh 20% svck
LN tir LDLK Q3/24 gidam nhe svck, tuy nhiéﬁ tang manh 84% sv
L4i/l6 tir LDLK 207 -5% 84% 441 -26% 62%  Q2/24, hd tro bdi thay dién cai thién, bu d&p cho kgkd kém kha quan
mang nuwéc.
Loi ich c6 dong thiéu sé 82  426% 67% 199  -57% 80%
LN rong 480 7% 35% 1,315 -22% 63%
LN rong co dién lanh Q3/24 tang manh sv Q2/24, chd yéu do trong Q2
Co dién lanh 37 -9% 256% 72 6% doanh nghiép trich 1ap dy phong phai thu kho doi tir cac hgp dong co
dién cda.
LN rong mang dién Q3/24 tang manh 32% svck tr nén thap nam
bién 258 32% 143% 602 -35% ngoai, tuy nhién LN rong 9T24 van gidm 35% svck do KQKD kém kha
quan trong nlra dau nam.
Nwéc 72 -7% 22% 197 -25%
Cho thué van phong & 520 500 . LN rong mang BDS gidm 23% svck, chli yéu do trong Q3/24 doanh
BDS 110 -23% 29% 396 6% nghiép bét dAu ghi nhan thém céc chi phi tir E. Town 6.
EPS (d/cp) 1,020 7% 35% 2,794  -22%
Ngudn: REE, MBS Research
Hinh 4: Tang trwéng LN rong theo quy giai doan 2021-24 Hinh 5: Co cau ti trong LN rong theo tirng mang 2021-24, mang dién
chiem ti trong I&n nhat, theo sau la BPS va nwéc sach
900 200% 100%
800 156%
700 150% 80% I
600 60%
100%
500
40%
400
50%
300 20%
200 i, 0%
oo A’_33%-30%_ a95°31% 5 0%
o\ | 5% ’20%\\\\(1/%%%,5 PN
AR RO UV R VR VR IR - I S S A VR VIR VIR A A L R LR - L\ R R R
AN AU N N U N N L L » PP TIPS FP
NI FFTNF NPV P o ¢ & 6 6 ¢ 6 6666 ¢ o o O o ¢
LN rong (ty di‘)ng - tréi) % svck (Phai) mDién Nwéc sach Co dién lanh u B4t dong san
Ngudn: REE, MBS Research Nguén: REE, MBS Research
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Trién vong 2024-26: Dién cling BPS tiép tuc dan dat tang trwéng
Mang dién ky vong phuc héi trong ntra cubi 2024, hé tree b&i thay dién

Trién vong thdy dién cdi thién trong nda cudi ndm, nhung khéng bu dép duoc
gi4 ban gidm va sén luong thép trong nira dau 2024

Nhin sang Q4/24, theo Trung tam khi twong thay van quéc gia, dw bao tdng
lwgng mua tai cac khu viee Trung B, Tay Nguyén va Nam b sé duy tri so vé&i
murc trung binh nhidu n&m, trong khi d6 lwong mwa tai khu vie Trung Trung Bo
dw kién cao hon 5-15% murc trung binh nhiéu nd3m. Chung t6i cho rang diéu nay
co ban sé hé tre tinh hinh thay van va huy déng cac nha may tlr mirc nén thap
n&m ngoai. Tuy nhién, chang t6i cho rang doanh thu va LN rong mang thay dién
2024 sé& van ghi nhan giadm lan lwot 22.9% svck va 35.1% svck dat 2,315 ty dong
va 697 ty déng do:

e Murc san lwgng phuc hdi trong 2 quy cudi ndm chwa da bu dap cho mic
san lwong thap trong niba dau nam.

e Gia ban thay dién dw kién gidm 10% svck, do trong 2024, B6 Céng
Thwong diéu chinh ti trong Qm xudng 2% tr m&rc 10% nam 2023. Piéu
nay sé lam giam du dia huy déng san lwong gia cao, va anh huédng dén
bién LN cla doanh nghiép.

Nhin sang 2025, ching t6i dw kién doanh thu va LN rong nhém thiy dién sé dat
2,637 ty déng (+14% svck) va 908 ty déng (+30% svck), phuc hdi tir mirc nén
thap nlra dau ndm 2024, hd tre bdi pha La Nina duy tri dén it nhat Q1/25. Trong
2026, ching t6i dw phong doanh thu va LN rong dat 2,773 ty ddng (+6% svck)
va 948 ty dong (+5% svck), dwa trén mirc san lwong trung binh 3 nam theo quan
diém than trong.

Hinh 6: Theo IRI, pha La Nina sé duy tri cho dén Q1/25 sau d6 pha trung tinh sé chiém cha
dao v&i xac suat cao nhéat
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Ngudn: IRI, MBS Research

REE c6 ké hoach dau tw thém cong suét cac ngudn dién trong 2024, ky vong
tédng trréng san lwong khi Duyén Hai di vao hoat dong ttr 2026

Trong 2024, REE thyc hién M&A thanh céng 100% cé phan nha may thay dién
Tra Khic 2 (30MW) va 70% cbé phan tai dw an dién gié Duyén Hai (48MW) ké
hoach sé trién khai xay dwng 2 nha may ngay trong 2024 - dau 2025 véi téng
mirc dau tw hai dw &n lan lwot 1a 1.200 ty ddng va 2.200 ty dong, nang tbng céng
suét REE dat ~1,100MW.
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Dw kién trién vong san lwong dién gi6 sé duy tri 6n dinh trong 2024-25, san
lwgng dat ~389 ty kWh, doanh thu theo d6 dat 882 ty dong (+6.1% svck), twong
dwong hiéu suét trung binh dat 90% so véi san lwong thiét ké. Nhin sang 2026,
chang t6i ky vong Duyén Hai (48MW) sé& di vao hoat dong tr Q1/26 theo ké
hoach ctia doanh nghiép, hé trg tng san lwong dién gié dat 487 ty kWh (+25%
svck). Gia ban cta Duyén Hai du kién vao khoang 1.910d/kWh, twong duwong
tinh toan khung gia theo EPTC.

Déi v&i danh muc dién mat troi 4p mai, duw kién san lwong 2024-26 sé cai thién
va téng trwdng 6n dinh dat ~149 ty kWh. LN rong 2024-26 theo d6 dan cai thién
dat 76 ty ddng (+53% svck) va 93 ty déng (+21% svck) va 98 ty déng (+6% svck),
hd tro bdi cac chi phi 1ai vay va cac chi phi van hanh giam.

Hinh 7: Dw phong KQKD mang dién giai doan 2024-26

%svck %svck %svck
Tdng san lwong (tr kWh)* 10,041 10,479 4.4% 11,370 8.5% 11,634 2.3%
Thay dién 5,694 5,088 -10.7% 5,666 11.4% 5,673 0.1%
Dbién gio 389 389 0.0% 389 0.0% 487 25.1%
bién MT ap mai 134 145 7.9% 149 3.1% 149 0.0%
Dién ban 1é 318 331 4.0% 344 4.0% 357 3.8%
Dién than 3,506 4,527 29.1% 4,822 6.5% 4,968 3.0%
Doanh thu (ho'p nhét) 4,717 4,171 -11.6% 4,540 8.9% 4,905 8.0%
Thay dién 3,001 2,315 -22.9% 2,637 13.9% 2,773 5.2%
Dbién gio 831 882 6.1% 882 0.0% 1,066 20.9%
Dién MT ap mai 256 296 15.5% 312 5.6% 312 0.0%
Dién ban 1é 630 679 7.7% 709 4.5% 754 6.3%
bién than - - - -
LNST (hgp nhét) 1,315 1,051 -20.1% 1,261 19.9% 1,338 6.2%
Thay dién 1,074 697 -35.1% 908 30.3% 948 4.4%
bién gio 188 244 29.9% 232 -5.0% 249 7.2%
Dién MT ap mai 50 76 53.4% 93 21.4% 98 5.5%
Dién ban 1é 16 18 17.2% 19 2.0% 20 9.3%
Bbién than 88 102 16.0% 116 13.0% 128 10.8%

(*) Téng san luong thuc té céc nha méy chua triv theo ti 16 s hiru

Hinh 8: Danh muc dién ctia REE (bao gdm cac dw an dang trién khai)

Nguén: REE, MBS Research

Cong suat Tilé s& hiru Cong suat theo
(MW) (%) sé& hiru (MW) Nhan xét
Thay dién 1,401 551
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 Phudéc Bao gdm dw an BMT trang trai 50MWp
SBH 220 26% 57 Pha Yén, Gia Lai
ISH 51 34% 17 Binh Phuwdc
CHP 220 24% 53 Hué Bao gdm dw an BMT trang trai 50MWp
TD Binh Dién 44 26% 11 Hué
SHP 123 11% 14 Lam Bdng
Tra Khac 2* 30 100% 30 Quang Ngai Du kién di vao hoat dong tr 2027
Thac Ba 2* 19 36% 7 Yén Bai Dy kién di vao hoat dong tir 2025
Nhiét dién 1,140 269
PPC 1,040 23% 239 Hai Dwong
NBP 100 30% 30 Ninh Binh
Nang lwong 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 V1-4* 48 70% 34 Tra Vinh Du kién di vao hoat dong tr 2026
Tra Vinh V1-4 GD2* 48 na 48 Tra Vinh Lap hd so bd sung vao QHDS diéu chinh
Tra Vinh V3-5 & V3-7* 296 na 296 Tra Vinh Lap hd so bd sung vao QHDS diéu chinh
Téng cong suat 2,785 1,025
Tdéng cong suat ky vong* 3,178 1,439
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Ngoai ra, doanh nghiép chia sé dang xuc tién dé xuét trién khai thém 344MW
dién NLTT tai Tra Vinh bao gém vij tri V1-4 GD2 (48MW); V3-5 (96MW); V3-7
(200MW). Chuing cho rang day van sé la chién lwong dau tw cha dao cta doanh
nghiép trong dai han, va la mét chién lwoc pht hop khi nhiéu nha dau tw ky vong
co ché gia cho NLTT sé dugc ban hanh trong 2025, sau khi EPTC vira trinh tinh
toan khung gia cho EVN dé tiép tuc danh gia. Theo d6, mirc tinh toan cho cac
dw an dién gi6 trén bién sé khoang 1,890-1,910d/kWh cao hon 4% so v&i khung
gia chuyén tiép. Ngoai ra, doanh nghiép ciing tim co’ hoi tham gia ban dién theo
co ché DPPA khi Viét Nam c6 hwéng dan tinh toan cu thé dé trién khai chinh
sach nay, trong bdi cdnh nhu cau “dién sach” tr cac doanh nghiép FDI rat I&n
trong th&i gian toi.

Mang BDS la dong lwc tang trwwéng trong 2024
Cho thué van phong: E.Town 6 s&n sang di vao hoat déng tr Q3/24

Hién tai, E.Town 6, tda nha cho thué van phong hang B mé&i cia REE da chinh
thire khai trivong va di vao hoat dong tir Q3/24, nang téng dién tich cho thué cla
REE I1&n 25% dat 181,652 m2. Chung t6i dw kién tda nha sé c6 thé van hanh ti
Q3/24, v6i ti 1& 1ap day du kién ~30%. Cac tda nha con lai s& duy tri miec ti &
l&p day trung binh tdm 96%, hé tro doanh thu mang cho thué van phong téng
trwdng 14% svck dat 1,198 ty ddng. Gia thué trung binh tadng 9% svck, hd tro
b&i nhu ciu thué ting cao tai HCM cling vé&i tda nha méi di vao hoat déng c6
co s& vat chat hién dai va gia thué cao hon. Tuy nhién, LN rong 2024 dy kién
di ngang svck do ghi nhan thém chi phi khau khao tir dw &n méi. Nhin sang
2025-26, chiing tdi ky vong ti 1& 14p day cla E.Town 6 sé tiép tuc tang truéng va
dan dat 90% khi van hanh ca nam, hd trog LN rong cd mang dat lan lwot 651 ty
ddng (+24% svck) va 733 ty déng (+13% svck).

Ngoai ra, REE dang 1&n ké hoach dau tw thém mét dy an tda nha van phong
Phwéc Hivu tai Tha Bic, TP.HCM, dy kién c6 thé di vao hoat dong tir 2027,
chang tdi sé bb sung dy an vao mé hinh dinh gia khi cé thém théng tin chi tiét.

Hinh 9: E.Town 6 di vao hoat dong sé nang tong dién tich cho thué Hinh 10: LN rong 2025-26 sé ghi nhan ting trwéng svck, hé tro boi

cua doanh nghiép Ién 181,652 m2 toa nha méi véi gia thué cao hon
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99% 98% 98% o
1,600 o o 95% 96%
25 93% 100%
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C— E.Town 6 (nghin m2 - Tréi) X R
T 5ng dién tich cho thué (nghin m2 - Trai) S Doanh thu (ty dong - Trai) C—3 LN rong ( ty dong - Trai)
Gia thué trung binh (USD/m2/ky thué - Phai) s T 18 14p dBy (% - Pai)
Nguén: REE, MBS Research Nguén: REE, MBS Research

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

Trong 2024, dy a4n nha & thwong mai The Light Square, dwgc khéi cong xay
dung GP1 tr Q2/2023, mé& ban chinh thirc tv T1/24 va du kién ban giao trong
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Q2/24. GD1 cla dv an bao gdm 4 day nha phd (44 c&n nha phd lién k&, 7 c&n
villa) nam trén truc dwéng Ly Bon, Thai Binh, gan nhiéu trwdng hoc, bénh vién
va c4c co quan ban nganh. Ngoai ra, day 1a khu vwc dwoc quy hoach ndm trong
tuyén phd hinh thanh phan khu kinh doanh mua sam, giéi tri, tru s& van phong
cao cap cda thanh phé trong twong lai.

V&i wéce tinh gid ban trung binh 15 ty cho nha phé lién ké dién tich tr 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 45% trong 2024 va 55% trong 2025 do day la
khu vue c6 vi tri dac dia cha thanh phd véi gia ban kha hop ly trung binh 150-
160 triéu/m2.

Hinh 11: Téng thé dw an Thai Binh Light square, GD1 bao gém‘khu Hinh 12: Thong tin dw an

nha thap tang, va GB2 bao gém khu chung cw thwong mai cao tang

7 can villa

- OUONGLrgoy
°

o !
L

{ ! £ ,. rp=rilf T : e Doanh thu dy kién GD1: 890 ty (phan bd 40% trong 2024)

1
N
I

Ngudn: REE, MBS Research

Mang nwéc dw kién ghi nhan LN giam do ganh nang chi phi tte VCW

Trong 2024, dw kién cac cong ty nwéc trong danh muc dau tw ctia REE sé duy
tri & mie dn dinh, do hién tai, v& co ban cac nha may da van hanh hét cong
suét, chwa c6 ké hoach mé réng va dw dia tang trwéng khdng 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
dworng éng cho dw &n nha may cap nuwéc GD2 day chi phi khau hao va lai vay
tang lén, &n mon loi nhuan cta doanh nghiép. Cu thé, dw 4n nha may cap nuéc
Séng Ba GD2 bao gdbm nha may nuéc va hé thdng édng cap nwéc, sé nang téng
cong suét x& ly nwéc cia VCW 1én gap doi dat 600.000m3/ngay dém, dw kién
hoan thanh trong 2025. Do d9, chung t6i ky vong LN clia VCW sé cai thién tw
2026 khi nha may méi dwoc dwa vao hoat ddng tr 2025, hd tro ting san lwong
cép nwéc cta doanh nghiép. Do do, dw kién LN mang nuéc 2024 sé gidam 23%
svck dat 247 ty déng, sau do sé c6 sw phuc hdi 23% svck dat 316 ty déng va
12% svck dat 355 ty ddng trong lan lwot 2025-26, véi dong lwc dén tir ting
trwdng cta VCW.

8 | MBS RESEARCH

e Bién LNST du kién: 35%

Tén dw an: Thai Binh Light square (Giai doan 1)
. Ty 1é s& hiru: 100%
e VjTri: Phuong B Xuyén, Thanh phd Thai Binh
e Quy md: ~5,000 m2; v&i bao gdm 44 can lién k&, shophouse va

e Loai san phdm chinh: Dy an cén ho thp tAng voi gia ban
khoang 150-160 triéu VND/m2

Tién d6 ban: Chinh thirc mé& ban tee T1/24, dw kién trong ti 1€ hap
thu trong nam dat 65%, va sO can con lai sé hoan thanh ban
hang trong 2025

e Tién do trién khai: Du an d& hoan thanh co' ban cac san pham,
chuyen sang giai doan hoan thién, chmh trang co s& ha tang.
Dw kién s& hoan thanh xay dung va sén sang ban giao cho
nhitng cw dan dau tién tir cudi T4/24.

Ngudn: REE, MBS Research
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Hinh 13: Trién vong LN mang nwéc 2024-26, LN giam trong 2024  Hinh 14: Gia ban nwéc dw kién di ngang va ting nhe trong 2026 dén

trwére khi phuc héi tir 2025 do dw an ting céng suat cia VCW

tlr nha may méi di vao hoat dong cia VCW
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Nguén: REE, MBS Research

Co dién lanh: Trién vong cai thién ttr tring thau cac hop déng nha ga

Du kién doanh thu va LN rong mang co dién lanh 2024 dat 2,869 ty déng (+8%
svck) va 116 ty dong tr mirc 16 rong 2023 do trich 1ap dw phong phai thu cudi
Q4/23. Trong 9T24, doanh nghiép ky thém nhirng hop ddng co dién gia tri, cha
yéu dén tir dy an dau tw xay dwng Cang hang khéng Quéc té Long Thanh, tbng
gia tri back-log tinh dén cudi Q3/24 dat 3,902 ty ddng. Trong bdi canh phan khic
nha & thwong mai, khach san cao cap — phan khic thé manh ctia REE van con
nhiéu khé khan trong 2024, doanh nghiép tap trung dau thau cac dy &n nam
trong phan khuc thé manh khéac, bao gdm cac dy dau tw cdng trong diém cé vdn
nha nuwéc. Theo d6, nam 2024 co ban 1a ban 1& dé chuén bi don séng phuc hoi
ctia nén kinh té cac nam téi.

Nhin sang 2025-26, ching t6i ky vong sé& bat diu c6 sw phuc hdi ti thi truéng
BDS dé&c biét tai khu vwc TP.HCM khi khung gia dat da chinh thirc dwoc ban
hanh, la co s& quan trong dé cac doanh nghiép trién khai nop tién s dung dat
va cap gidy phép xay dung, hé tro ting ngudn viéc cho REE. Chang toi dw
phéng doanh thu va LN rong 2025 dat 3,252 ty dong (+14% svck) va 152 ty dong
(+30% svck) va tiép tuc tang Ién 3,948 ty déng (+21% svck), va 196 ty déng
(+29% svck) trong 2026. Ching tdi cho rang dw dia ting trwéng LN mang co
dién lanh con |&n trong cac nam t&i dé dan bt kip quy mé LN giai doan truéc
dich, tuy nhién, s& can nhiéu thdi gian hon do dac diém nganh co dién lanh c6
tinh canh tranh vé gia cao, va bién LN cla cac doanh nghiép trong nganh ngay
cang thu hep.

m— Gi4 ban budn nuéc (ddng/m3 - Trai)
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Ngudn: REE, MBS Research

Hinh 15: Dw phéng ting trwédng doanh thu va back-log sé phuc héi  Hinh 16: LN rong 2024 do dé ciing sé phuc héi, tuy nhién, bién LN duy

tir nén thap 2023-24 v&i dong lwe tir cac dw an dau tw cong

tri & mirc thap hon trwéce dich do canh tranh 1&n trong nganh
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Ngudn: REE, MBS Research
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Téng hop dw phong KQKD 2024-26: Duy tri ting trwéng bén vieng

Trong 2024, doanh nghiép d&t ké hoach doanh thu tdng 23% svck dat 10,588 ty
ddng, LN rong tang 10% svck dat 2,409 ty déng, cao hon so véi dw phéng MBS,
chd yéu do chang téi dwa ra quan diém than trong hon vé trién vong phuc hoi
cla thay dién trong ntra cudi ndm. Ngoai ra, doanh nghiép dat ké hoach chi tra
cb tirc 25% trong nam nay, bao gdm 10% tién méat va 15% cd tirc cb phiéu
(twong dwong ti suat ¢ tie hién tai la 2.2%).

Hinh 17: Dw phéng két qua kinh doanh REE 2024-26

Ty déng 2024  %svck %A | 2025  %svck %A 2026  %svck %A banh gia
Doanh thu 8,778 2.3% -7.4% | 9,874 12.5% -1.4% | 10,551 6.8% 3.9%

bién 4,171 -11.6% -3.8% | 4,540 89% -3.9% 4,905 8.0% -1.1%

Nwéc 141 110.0% 0.0% 149 6.0%  0.0% 158 6.0% 0.0%

Diéu chinh tién @& ban giao The Light

& vi 0 0 . 0 0 9 . 9 9 s
Cho thué van phong & BBS | 1,597 52.3% 15.8% | 1,933 21.0% 7.9% 1,539 20.4% 0.0% Square phan Ién sang 2025

Co dién lanh 2,869 82%  -7.5% | 3252 13.3% -2.9% | 3,948 21.4%  3.9%
Gia vén hang ban 5472  12.6%  -6.0% | 6,049 10.5% -0.3% | 6556  8.4%  5.6%
LN gop 3298 -11.1%  -9.9% | 3816 15.7% -3.3% | 3984  44%  0.9%
Bién LN gép (%) 38% 39% 38%

Chi phi ban hang & QLDN 638 -155%  -7.4% | 718 125% -1.4% 788 9.7%  3.9%
Doanh thu tai chinh 247 87%  -1.3% | 316 28.1% -2.2% 467  478%  -3.0%
Chi phi tai chinh 902 -11.2%  0.0% | 808 -10.4% -0.5% 754 -6.7%  -4.5%

) Didu chinh gidm 13i LDLK 2024 cha yéu do
L&i/I6 tr LDLK 681 -22.3% -14.5% 848 24.4%  -6.8% 878 3.5% -5.7% | KQKD kém kha quan nhom thay dién va
nwéce trong nira dau 2024.

LN rong 2,020 -7.7%  -14.0% | 2,531 25.3% -3.8% 2,732 8.0% -0.9%
Biéu chinh giam LN mang dién 2024 cha yéu
bién 1,051 -19.8%  -13.1% | 1,261 19.9% -8.7% 1,338 6.2% -1.0% | phan anh KQKD kém tich cwc hon dy kién
nhém thay dién trong 6T24.

Nwée 248 -22.8% -4.0% 317 27.8% 0.0% 355 12.2% 0.0%
Biéu chinh gidm LN méng BDS va cho thué
van phong do 1) Lui tién d6 ban giao The
Cho thué van phong & BBS 712 26.1% -14.4% 823 15.7% 4.9% 734  -10.9% 0.0% | Light Square phan Ion sang 2025; 2) Dieu
chinh gidm ti 1é lap day than trong hon doi
véi E.Town 6.

Co dién lanh 116 na  -7.5% | 152  30.4% -2.9% 196 29.3% 12.8%
Ngudn: REE, MBS Research
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BAO CAO TAI CHINH

Béo cao két qua HDKD 31/12/23 31/12/24  31/12/25 31/12/26 Bao cao lwu chuyén tién té 31/12/23  31/12/24 31/12/25 31/12/26
Doanh thu thuan 8,579 8,778 9,874 10,551 LN trwéc thué 3,056 2,677 3,435 3,762
Gia vén hang ban (4,860) (5,472) (6,049)  (6,556) Khau hao 1,264 1,368 1,403 1,480
Loi nhuan gop 3,710 3,298 3,816 3,984 Thué da nop (372) (283) (403) (450)
Chi phi quan ly DN (663) (498) (584) (648) Cac khoan digu chinh khac 161 (26) (355) (591)
Chi phi ban hang (93) (141) (134) (139) Thay d6i VLD (302) 402 (51) (240)
LN ti»r HDKD 2,954 2,660 3,098 3,197 LCTT tir HDKD 2,817 3,308 3,200 3,169
EBITDA thuan 4,180 4,028 4,501 4,677 Dau tw TSCH (873) (632) (1,210) (550)
LN trwéc thué & lai vay 2,954 2,660 3,098 3,197 Thu tir TL, nhwong ban TSCB 15 - - -
Thu nhap lai 227 247 316 467 LCTT tir dau tw 642 (1,390) (924)  (1,055)
Chi phi tai chinh (1,016) (902) (808) (754) Thu tir PH CP, nhan gép VCSH - - - -
Thu nhép rong khac 14 ©9) (19) (25) Tién vay rong nhan dwoc (701) (38) (1,844) (551)
TN t&r cac Cty LK & LD 877 681 848 878 Dong tién tr HDTC khac - - - -
LN trwéc thué 3,056 2,677 3,435 3,762 C6 tire, LN da tra cho CSH (886) (410) (410) (410)
Thué TNDN (269) (283) (403) (450) LCTT tir hoat dong TC (1,588) (1,000) (2,310)  (1,345)
Loi nhuan sau thué 2,787 2,393 3,032 3,311 Tién & twong dwong tién dau ki 1,151 3,023 3,941 3,907
Loi ich cb dong thiéu sé (598) (373) (502) (580) LC tién thuan trong nam 1,872 918 (34) 769
Loi nhuan rong 2,188 2,020 2,531 2,732 Tién & twong dwong tién cudi ki 3,023 3,941 3,907 4,676
Chi tra cb tirc (886) (410) (410) (410)
Loi nhuan git lai 1,302 1,611 2,121 2,322
Bang can dbi ké toan 31/12/23 31/12/24 31/12/25 31/12/26 Céc chi sé co ban 31/12/23  31/12/24 31/12/25 31/12/26
Tién va twong dwong tién 3,023 3,941 3,907 4,676 T&ng trwdng doanh thu thuin -8.5% 23%  12.5% 6.8%
Pau tw ngan han 1,132 2,577 3,817 5,339 T&ng trwéng EBITDA -8.3% 3.6%  11.8% 3.9%
Phai thu khach hang 3,780 3,948 4,204 4,676 T&ng trwéng LN i HDKD -19.4% -10.0%  16.5% 3.2%
Hang tén kho 1,354 1,339 1,452 1,597 T&ng trwdng LN trwéc thué -21.2% -12.4%  28.3% 9.5%
Cé4c tai san ngén han khac 235 322 317 349 Tang trwdng LN rong -18.7% -71.7% 25.3% 8.0%
Téng tai san ngan han 9,524 12,128 13,696 16,637 Tang trwdng EPS -18.7% -71.7% 25.3% 8.0%
Tai san cb dinh 14,845 15,124 13,874 12,393
Tai san vé hinh 71 71 71 71 Bién LN gop 43.2% 37.6%  38.7%  37.8%
Xay dwng co ban d& dang 1,608 505 968 440 Bién EBITDA 48.7% 45.9%  45.6%  44.3%
Pau tv vao cong ty con 1,345 1,345 1,345 1,345 Bién LN rong 25.5% 23.0% 25.6% 25.9%
Pau tw vao cong ty LDLK 6,560 7,242 8,090 8,967 ROAE 11.3% 95%  10.6%  10.2%
Khoan dau tw dai han khac - - - - ROAA 6.4% 5.6% 6.7% 6.9%
Tai san dai han khac 941 964 1,064 1,158 ROIC
Téng tai san dai han 25,388 24,950 24,497 23,984
Téng tai san 34,912 37,078 38,193 40,622 Véng quay tai san 24.9% 24.4%  26.2%  26.8%
C6 tirc chi tra/LN rong 40.5% 20.3%  16.2%  15.0%
Vay & no' ngan han 1,238 1,483 205 582 Tbng no vay/VCSH 68.1% 67.0%  54.2%  48.9%
Phai trd ngwoi ban 619 796 889 967 Ng vay rong/VCSH 37.2% 30.5% 20.0% 13.3%
Phai trd ngén han khac 2,087 2,554 2,773 3,104 No vay rong/Téng tai san 22.1% 18.2% 13.0% 8.9%
Tbng no ngan han 3,945 4,832 3,866 4,653 Kha nang thanh toan lai vay 3.1 29 3.8 4.2
Vay & no dai han 9,505 9,222 8,657 7,728
Cac khoan phai tré khac 693 822 903 956 S6 ngay phai thu 166 164 155 162
Tdng no dai han 10,198 10,044 9,559 8,683 S6 ngay nam gilr hang tdn kho 104 89 88 89
Téng no 14,142 14,876 13,425 13,337 S6 ngay phai tra tién ban 48 53 54 54
Vén diéu 1& 4,097 4,097 4,097 4,097 Kha n&ng thanh toan ngén han 2.4 25 35 3.6
Thang dw vén cb phan - - - 1 Kha nang thanh toan nhanh 2.1 2.2 3.2 3.2
C4 phiéu quy - - - - Kha nang thanh toan tién mat 1.1 1.3 2.0 2.2
LN gitr lai 11,802 13,413 15,534 17,856
Cac quy thudéc VCSH - - - -
Chénh léch ty gia - - - - Pinh gia
Vén chil s& hivu 19,352 21,335 23,958 26,860 EPS (ddng/cp) 4,656 4,298 5,384 5,812
Loi ich cb dong thiéu sé 3,452 3,825 4,327 4,907 BVPS (ddng/cp) 41,174 45,394 50,974 57,148
Téng vén chl sé hiru 20,770 22,201 24,768 27,285 P/E (1an) 14.2 15.4 12.3 11.4
Téng ng va VCSH 34,912 37,078 38,193 40,622 P/B (1an) 1.6 15 1.3 1.2
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B&o céo cb phiéu | 27 Thang 11 2024

MIEN TRU TRACH NHIEM

Bao céo nay duwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay vao théi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day da, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong b&o céo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay dbi ma khéng can théng bao truéec.
Béao céo 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 cau cu thé cta bat ky ngwdi nhan cu thé ndo. B4o céo nay va tat ca noi dung & san pham
s& hiru clia MBS; ngwdi nhan khéng duwoc phép sao chép, tai xuét ban dwdi bat ky hinh thirc nao hodc phan phéi lai toan
bd ho&c mét phan, cho bat ky muc dich ndo ma khoéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh &1 dw kién ctia c¢d phiéu, dwoc tinh béng téng cla (i)
chénh léch phan tram gitra gia muc tiéu va gia thi trweng tai thdi diém cdng bb bao céo, va (i) ty suét cb tire dw kién. Trir
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
NAM GII Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
BAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh co6 khuyén nghi Ban, tinh trén co' s& vén héa thi trwéng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

Puoc thanh 1ap tir thang 5 ndm 2000 bai Ngan hang TMCP Quan dai (MB) véi tén goi tién than 1a Cang ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Pia chi:

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

KHOI NGHIEN CU’U CONG TY CO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Pinh Céng Luyén Nguyén Minh P
Dinh Ha Anh Nguyén Burc Hgo Lé Hai Thanh
Nghiém Phu Cuwdng
V6 Duc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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