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MUA - Gia muc tiéu: VND 84.000 (+22%)

Trién vong kinh doanh ndm 2023 co ban 6n djnh sau mét ndm tang trwéng dét bién. Linh vic Co
dién, cho thué van phong, san xuat nwéc sach tiép tuc tang trwong, trong khi linh vwe san xuat
dién dw bao sé chém‘ lai do thay dién qua giai doan thoi tiet fhuén loi. Gia tri cé phiéq dwocc xac
dinh & mirc 84.000 déng, ching tdi khuyén nghi MUA cé phiéu REE cho chién Iwgc dau tw trung
va dai han.

Théng tin cap nhat

» Linh vuc thiy dién da mang lai két qua kinh doanh vuot troi cho cong ty trong nam 2022 nhe diéu kién
thay van tét, san lwgng dién va gia ban déu tang cao. San lwgng dién dat 11,194 triéu kwh, tang 24.4%
S0 v@i 2021, riéng thay dién dat 7,246 triéu kwh, tang 31.0%.

+ Tdng doanh thu dat 9,372 ty ddng ting 61% so v&i 2021. Doanh thu sdn xuét dién dat 5,415 ty dong,
tadng 77%, doanh thu co dién dat 2,816 ty dong, tdng 55%. Loi nhuan truwéc thué ca ndm dat 3,876 ty
ddng, tdng 62% so v&i 2021, loi nhuan sau thué dat 3,513 ty ddng, tang 65% va dat 170% ké hoach ca
nam. Loi nhuan sau thué linh vwc san xuét dién dat 2,456 ty dong, tang 116% so véi 2021 va chiém
70% lgi nhuan sau thué toan cong ty.

Trién vong kinh doanh nam 2023

+ V&i két qua kinh doanh tang trwdng vuot trdi trong nam 2022 nhé vao linh vie thay dién va dién gio,
bwéc sang ndm 2023 hoat déng kinh doanh clia REE kha nang sé dbi dién véi nhirng thach thirc khi
linh vie thiy dién dwoc dy bao sé khdng con thuan lgi do hinh thai thoi tiét sé chuyén tir trang thai La
nina sang El nino ttr git/a ndm. Dy b&o san lwgng dién nam 2023 c6 thé dat 9,880 trkwh, bang 88% so
vOi 2022.

+ Linh vwec M&E van dang trén da hoi phuc, trong ngan han 2023 c6 thé dbi dién véi kho khan do thi
trudng bat dong san dang gép kho, tuy nhién trong trung va dai han, thi trwéng bat ddng san sé phuc
hdi, bén canh doé cac dy an dau tw cong gia tri Ion sé& ddy manh trién khai tlr 2023-2025 la co' hoi Ién
dé phuc héi va phat trién.

« Linh vuwc cho thué Van phong tiép tuc én dinh véi cac tda nha da co ban 14p day. Dy an E.Town 6 duw
kién hoan thanh vao quy 4/2023 sé dwa dién tich cho thué 1én 200 nghin m2 tir 2024. Trong khi d6, linh
ve nwéc sach cling hoat déng 6n dinh.

Chuang t6i dw bédo Doanh thu ndm 2023 cua REE c6 thé dat murc 8,289 ty déng, Ioi nhuan truwéc
thué dat 2,908 ty déng, 1an Iwot bang 87% va 75% cta ndm 2022

Dinh gia: Két hop cac phwong phéap dinh gia DCF, so sanh PE, PB, gia tri cb phiéu ciia REE dwoc xac
dinh & mirc 84,000 déng/cd phan, twong dwong PE forward 2023 la 14.1 lan.

Giao dich cb phiéu REE

Théng tin doanh nghiép
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17 3T 127 S& hiru nwoc ngoai téi da 49%

REE (%) -5.5% -6.0% 5.4% S& hiru nwde ngoai hién tai 49%

VN-Index (%) -8.6% 1.1%  -31.5%

Chi tiéu Pon vi 2022A 2023F 2024F 2025F 2026F
Doanh thu thuan Ty ddng 9,372 8,289 9,440 9,967 10,566
Loi nhuan goép Ty déng 4,316 3,205 3,520 3,694 3,891
Bién Igi nhuan gop % 46.1% 38.7% 37.3% 37.1% 36.8%
EBIT Ty ddng 4,819 3,749 4,032 4,212 4,449
Loi nhuan trwde thué Ty déng 3,876 2,908 3,239 3,477 3,765
Loi nhuan sau thué Ty déng 3,513 2,559 2,850 2,990 3,201
Thu nhap méi cp-EPS Péng 7,548 5,948 6,672 6,954 7,385
Téng trwéng EPS % 26.3% -21.2% 12.2% 4.2% 6.2%
Loi turc ¢é phan % 1.2% 1.2% 1.2% 1.2% 1.2%
P/E Lan 9.1 11.6 10.3 9.9 9.3
P/B Lan 1.6 1.4 1.2 1.1 1.0
EV/EBITDA Lan 5.9 6.2 5.1 4.1 3.1
ROE % 18.3% 11.9% 11.7% 11.0% 10.6%
ROA % 10.4% 7.2% 7.6% 7.5% 7.6%

Nguén: REE, Khéi Nghién ctiu MBS
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Két qua kinh doanh ting trwéng manh mé

Téng doanh thu dat 9,372 ty déng tang 61% so v&i 2021 va dat 101% ké hoach ca nam.
Doanh thu san xuét dién dat 5,415 ty déng, tang 77%, doanh thu co dién dat 2,816 ty dong,
téang 55% so v&i 2021. Doanh thu co dién ting manh nhwng méi dat 72% ké hoach nam.

Loi nhuan gop dat 4,316 ty déng, tdng manh 87% so véi 2021. Bién lgi nhuan gop dat
46.05% tang so v&i mirc 39.76% clia nam 2021.

Trong ky, doanh thu tai chinh giam 56% xudng con 203 ty déng, trong khi d8, chi phi tai
chinh tdng manh 34% lén 943 ty ddng. Chi phi quan ly doanh nghiép ciing tang 56% lén
580 ty déng.

Co cau va Tang trwéng Doanh thu
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Két qua kinh doanh tang trwéng manh mé

L¢i nhuan tir cong ty lién doanh lién két dat 1,077 ty déng, ting 39% so vé&i 2021.

Loi nhuan tredce thué ca nam dat 3,876 ty dong tang 62% so v&i 2021, lgi nhuan sau thue
dat 3,513 ty dong, tang 65% va dat 170% ké hoach ca nam. Dac biét, Loi nhuan sau thué
linh vwre san xuét dién dat 2,456 ty ddng, tdng 116% so v&i 2021 va chiém 70% lgi nhuan

sau thué toan cong ty.
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Thuy dién tang trwdng manh mé trong nam 2022 nh& thei tiét tot

San lvgng dién nam 2022 dat 11,194 triéu kwh, tdng 24.4% so v&i ndm 2021 nhd vao san lwong
cac nha may thay dién khi c6 dwoc nguon nwéc tot.

Rjéng san lwgng thay dién dat 7,246 triéu kwh, téng 31% so voi 2021. REE dang s& hiru va gian
tiep s& hibu 10 cong ty thay dién voi tbng cong suét khoang 1,326MW. Trong nam 2022, cong ty
tiép tuc mua lai nha may thdy dién Nam Ban 2 v&i cong suat 22MW, san lwong dién hang nam la

khoang 84 triéu kwh.
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San lwgng dién gioé dat 330 triéu kwh, tdng manh 2,44 lan so v&i 2021 nhe dwa 3 nha may
dién gio vao hoat déng tlr cudi nam 2021. San lwgng dién mat trdi dat 270 triéu kwh, tang
4% so v@i 2021. ] i
Trong nam cong ty tiép tuc phat trién thém 30MWp dién mat troi &p mai va dwa 22.5 MWp
vao van hanh Thwong mai (COD).

Cung v&i gia thi truong dién ting, két qua kinh doanh linh viec san xuét dién ndm 2022
tang trwdng vwot troi, doanh thu san xuét dién dat 5,415 ty déng, tdng 83% so véi 2021
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Linh vwc Co dién lanh tiép tuc phuc hoi

REE d&t ky vong cao vao sw hdi phuc clia mang M&E trong nam 2022 khi dat ké hoach
doanh thu téng hon 116% so v&i 2021, dat 3,930 ty dong.

Doanh thu ca nam dat 2,816 ty dong, tang 55% so v&i 2021, hoan thanh 72% ké hoach.
Nguyén nhan chi yéu 1a do cac dy an van dang trong qua trinh thi céng chwa kip hoach
toan doanh thu va lgi nhuan.

Doanh thu ME dat 2,131 ty dong, tdng 45% so v&i 2021. Loi nhuén sau thué dat 130 ty
dong, tang 27.5%.

Gia tri hop déong ME hang nam
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REEPRO dat 320 ty ddng doanh thu va 2 ty déng loi nhuan sau thué, 1n lwot bang 302%
va 12% cuia nam 2021. Lei nhuan gidm do chi phi nguyén véat liéu va chi phi tai chinh tang
Ién trong Ky. Bé€n canh do, lgi nhuan nam 2021 dwoc hach toan tir cac dy an dién mat troi
c6 bién lgi nhuan tot.

Mang REETECH va RMC doanh thu dat 365 ty ddng, tdng 6% so v&i 2021, 16 sau thué 1 ty
dong. Tuy nhién so v&i 2021, mirc 16 da gidm manh so v&i mic 16 20 ty dong trong nam
2021

Doanh thu va ty trong linh viec Co’ Bién Lanh
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La mét trong nhirng doanh nghiép bat déng san Van phong cho thué hang dau

Doanh nghiép cho thué bat - dong san Van phong c6 quy mo Ién nhét tai Tp H6 Chi Minh.
Téng dién tich san cho thué dén 2021 dat 145 nghin m2 tir 8 tda nha.

Hoat dong n dinh v&i ty 1é 14p day tir 95-98% ngay ca trong giai doan dich Covid 19 (2020-
2021)

Doanh thu van phong cho thué nam 2022 dat 1,037 ty ddng, tang 11.3% so véi 2021, loi
nhuan sau thué dat 516 ty déng, tang 11.9%.

Dién tich VP cho thué va gia tri tai san linh vwwec BDS
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Dy an Etown 6 dang thuwc hién xay dwng, tién d6 dam bao, dén cudi nam 2022 d3 xong 4
tang ham. Du &n dy kién hoan thanh trong quy 4.2023.

Linh vic bat dong san nha & trong 2 nam qua chi yéu dwoc thwe hién qua cac cong ty lién
két. Trong nam 2022 khong c6 doanh thu, lgi nhuén dat 63 ty dong chu yéu la co tre duwoc
chia tir cac cong ty lién két (SaiGonRes...). Trong quy 4.2022, REELAND da d4u gia thanh
cbng moét dw an tai Thai Binh.

Tong tai san linh vire bat dong san dén cudi nam 2022 dat 3,283 ty dong, tang 15.2% so
v&i cudi 2021.

Doanh thu va Lgi nhuan linh ve B4t dong san
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Tai chinh 6n dinh virng manh

Tong tai san dén cudi ndm 2022 dat 33,928 ty dong, tang 7% so vé@i 2021. Tai san ngan
han dat 8,586 ty dong, chiém 25% tong tai san, Tai san dai han dat 25,342 ty dong,
chiém 75%
Bén nguon von, Ng pha| tra dat 14,717 ty dong, glam 5% so V@i cudi 2021 va chiém
43.4% tong ngudn von. Von Chi s eru dat 19,211 ty dong, tang 17.5% va chi€m 56.6%
tdng ngudn.

Trong nam, nhdm cong ty kha tich cuc trd ng, mua lai trai phi€u trudc han. Ng dai han
giam rong 704 ty dong trong ky, con du ng 9,946 ty dong dai han.

Cd cau Tai san va Nguon von

40,000

Tong Ng vay va No rong

T6ng Vay ng ngan va dai han dén cudi ky dat 11,401 ty dong, giam 5% so vdi cudi 2021.
Vay ng rong (Ng vay ngan va dai han- Tién mét-Dau tu tai chinh ngdn han) cudi ky dat
8,501 ty dong, giam 8.4%

Dong t|en thuan dong kinh doanh trong ky tlep tuc duaong 1,559 ty dong tao dleu kién
cong ty c6 dong tién trad ng vay va chi tra co tic ma van dam bao ngudn vdn cho cac hoat
dong dau tu.

Lwu chuyén dong tién
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Trién vong kinh doanh nam 2023

Sau mét nam 2022 tang truo’ng manh mé nho vao sw tang trwdng clia nhém san xuat dién va co
dién lanh, buwéc sang ndm 2023 tinh hinh kinh doanh clia REE dy bao sé& dbi dién v&i nhirng
thach thirc nhét dinh.

Trong linh vc sén xuét dién, dw bao tinh hinh thdy van sé khong con dwoc thuan lgi nhw nam
2022 do hinh thai thoi tiét dw bao chuyen sang trang thai El nino tlr quy 2.2023, sé lam giam
lwgng mwa. Trong khi d6 danh muc dAu tw cta REE tap trung I&n vao nhém Thay dién.

Coéng ty sé tlep tuc tim kiém céac dy an dau tu moi trong linh vic nang Iu’o’ng tai tao khi quy hoach
nganh va céc chinh séch ré rang hon. Bén canh do tiép tuc dau tw gia tang cong suéat dién mat troi
ap mai.

Chdng t6i dw bao san lwgng dién nam 2023 c6 thé dat 9,880 triéu kwh, béng 88% so v&i nam
2022. Doanh thu san xuét dién dat 3,889 ty déng, loi nhuan sau thué dat 1,448 ty déng, 1an lwot
bang 72% va 60% ctia ndm 2022.

Dw bao doanh thu nam 2023
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Trong linh viec ME, véi tinh hinh thij tredng bat dong san dang gap nhing kho khan sé lam gidm
guy mé hoat dong cua cong ty. Bén canh do, cac dw an dau tw cong lén trong giai doan 2022-
2025 kha nang tap trung vao cubi 2023 tré di. Ching t6i dw bao doanh thu co thé tang 15% Ién
3238 ty déng. Loi nhuan sau thué dat 148-150 ty dong, tdng 5%.

Linh vire cho thué van phong co ban sé tiép tuc hoat dong 6n dinh véi ty 1& 1ap day da Ien dén gan
100%. Trong khi d6 dyw an dau tw ETown6 van dang dam bao tién do, dw kién hoan thanh trong
quy 4.2023.

Linh vuwc san xuét va phan phéi nwéc dy béao cling tiép tuc hoat dong &n dinh, doanh thu va loi
nhuan lan lwot dat 114 ty ddng va 363 ty dong, 1an lwot tang trudng 10% va 5% so véi 2021

Dw bao Loi nhuan sau thué nam 2023
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Dw b4o két qua kinh doanh ca nam 2023 Dw bao két qua kinh doanh 2023F-2027F

Chung t6i dw bao doanh thu nam 2023 c6 thé dat mdc 8,289 ty déng, loi nhuan ,
trwdc thué dat 2,908 ty ddng, lan lwot bang 88% va 75% cla nadm 2022. Loi Két qua kinh doanh 2022A 2023F 2024F 2025F 2026F 2027F

nhuan sau thué dat 2,559 ty déng, thu nhap méi cé phiéu dat mirc 5,950 déng/cd —
phén oanh thu Ty dong 9,37 8,28 9,44 9,96 10,56 11,11
Tang trwdng doanh thu % 61.3% -11.6%) 13.9% 5.6% 6.0% 5.2%
Dinh gi4: i4 von hang ban Ty dong -5,05 -5,08 -5,92 -6,27 -6,67 -7,04
S& dung phwong phép dinh gia chiét khdu dong tién FCFF, két hop so sanh PE, Loinhuan gop 1y dong 4,316 3,205 3,520 3,694 3,891 4,073
PB, gia tri ¢b phiéu dwoc xac dinh & mlrc 84,000 dong. el Uil el Lt ol el =7 i B =7 =
Chi phi tai chinh Ty dong -943 -841 -793 -735 -683; -632
i nhuéan tlr cong ty Idlk Ty dong 1,077 80 856 90 998 1,09
Chi phi ban hang Ty ddng -89 -85 -85 -85 -85 -85
Téng hop két qua dinh gié hi phi quan ly doanh nghiép Ts,/ d?nq -58 -53 -61 -64 -68 -72
EBIT Ty dong 4,819 3,749 4,032 4,212 4,449 4,711
. oi nhuan trwdc thué Ty dong 3,87 2,90 3,23 3,47 3,76 4,07
Kéet qua dinh gia Gia tri (vnd/cp) Loi nhuan sau thué Ty ddng 3,513 2,559 2,850 2,990 3,201 3,467
- DCF FCFF i nhuan danh cho cd céng ty me | Ty dong 2,69 2,12 2,378 2,479 2,63 2,83
- 105,987
- PB . 2 A A
65,632 Pinh gia theo DCF Hé so PE-PB
L 80,262
i3 tri N Chi tiéu Gia tri A
Gia trj trung binh 83,960 Chi phi vén binh quan-WACC % 10.2% [Cong ty P/B P/E
T3ng trudng dong tign sau n3m 2027 % 2% POW 0.95 14.87
Hién gia dong tién thuan giai doan 2023- GV 1.24 9.6
2028 ty déng 20,804
HDG 1.29 6.20
Hién gia dong tién sau ndm 2028 ty dong 26,396 c1 139 15.77
Tién va tudng dudng tién, dau tu tai
ichinh ngén han hién tai ty dong 4,553 GEG 1.26 14.12
Gid tri Cong ty. ty dong 51,753 EX izl 250
o VRE 1.80 21.40
Vay ng ty dong 13,979
11 0.60 4.50
Gia tri v8n chu sd hitu ty déng 37,774 BWE 2.08 11.44
S6 lugng cd phan triéu cp 356 D L.E0 11.20
[Gi tri m8i cd phan déng 105.987 Trung binh 1.32 13.49

Nguén: REE, Bloomberg, TTNC MBS
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Két qua kinh doanh
Doanh thu
Gia vbn hang ban
Loi nhuan gop
Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan CT lién doanh lién két
Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan thuan hd kinh doanh
Loi nhuan trwdce thué

Loi nhuan sau thué

Loi nhuan ¢ déng cong ty me
Loi nhuan cb dong thiéu sé

9,372
-5,056
4,316
203
-943
1,077
-89
-580
3,984
3,876
3,513
2,690
823

2023F

8,289
-5,085
3,205
376
-841
808
-85
-539
2,924
2,908
2,559
2,120
440

2024F

9,440
-5,920
3,520
376
-793
856
-85
-614
3,261
3,239
2,850
2,378
472

9,967
-6,273
3,694
376
-735
908
-85
-648
3,511
3,477
2,990
2,479
512

10,566
-6,675
3,891
376
-683
998
-85
-687
3,810
3,765
3,201
2,632
569

Tai san- Nguon von
Tai san ngan han
Tién twong dwong tién
Dau tw tai chinh ngan han
Khoan phai thu
Hang ton kho
Tai san ngén han khac
Tai san dai han
Tai san cb dinh
Tai san d& dang dai han
Tai séan dai han khac
Téng tai san
No phai tra
No phai tra ngén han
Phai trd nguwoi ban ngan han
Vay va ng thué tai chinh ngén han
Phai trd ngén han khac
No phai tra dai han
Vay va ng thué tai chinh dai han
Phai tra dai han khac
Vén chi s& hivu
Vén gép clia chi s& hivu
Cac quy khac
Loi nhuan sau thué chwa phan phéi
Loi ich cd dong khong kiém soat
Téng ngudn vén

8,586
1,151
1,749
4,013
1,422
251
25,342
17,300
549
7,493
33,928
14,717
4,091
2,424
1,455
212
10,626
9,946
680
19,211
3,564
1,238
10,706
3,703
33,928

11,411
4,553
1,836
3,407
1,393

222
24,159
15,982

824

7,353

35,570

13,979
3,672
2,229
1,255

188

10,307
9,763

544

21,591
3,564
1,238

12,909
3,879

35,570

14,829
7,290
1,947
3,879
1,460

253
22,662
15,284

165

7,214

37,491

13,218
3,702
2,433
1,055

215
9,515
9,080

435

24,273
3,564
1,238

15,402
4,068

37,491

18,616
11,462
2,063
3,277
1,547
267
21,163
13,924
165
7,074
39,778
12,433
3,687
2,406
1,055
227
8,745
8,397
348
27,346
3,564
1,238
18,037
4,272
39,778

22,670
15,080
2,187
3,474
1,646
283
19,660
12,562
165
6,934
42,330
11,665
3,673
2,377
1,055
240
7,993
7,714
279
30,665
3,564
1,238
20,881
4,500
42,330

Lwu chuyén dong tién 2022A 2023F 2025F
Dong tién thuan hd kinh doanh 1,559 4,373 3,917 4,887 4,286
Dong tién thun hd dau tw -763 -96 168 411 441

Dong tién thuan hd tai chinh -1,476 -875 -1,348 -1,126 -1,109

Hé sb tai chinh

Heé s6 hiéu qua

Bién lgi nhuan gop

46.1% 38.7% 37.3% 37.1% 36.8%
EBITDA Margin 64.5% 61.7% 57.6% 56.4% 55.5%
Bién lgi nhuén rong 28.7% 25.6% 25.2% 24.9% 24.9%
ROE 18.3% 11.9% 11.7% 10.9% 10.4%
ROA 10.4% 7.2% 7.6% 7.6% 7.6%
Hé sé tang trwdng
Tang trueéng doanh thu 61.3% -11.6% 13.9% 5.6% 6.0%
Tang trwdng LNTT 61.6% -25.0% 11.4% 7.4% 8.3%
Tang trwéng LNST 64.7% -27.1% 11.4% 4.9% 7.0%
Tang trwdng EPS 26.3% -21.2% 12.2% 4.2% 6.2%
Hé sé thanh khoan
Hé s6 thanh toan hién hanh 210 311 4.01 5.05 6.17
Hé s6 thanh toan nhanh 175 273 361 4.63 5.72
No phai tra/Tong tai san 0.43 0.39 0.35 0.31 0.28
No' phai tréd/Von chu so hiru 0.77 0.65 0.54 0.45 0.38
Hé s6 dam bao chi phi l1ai vay 511 4.46 508 573 6.51
Hé s6 dinh gia
Loi suat co tire 1.5% 1.5% 1.5% 1.5% 1.5%
EPS (VND) 7,548 5,048 6,672 6,954 7,385

BVPS (VND) 43,513 49,694 56,690 64,081 72,062
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Lién hé: Phong Nghién cieu Khach hang T chive — Khéi Nghién ctru = MBS

Trwéng Phong
Hoang C6éng Tuan__

Nhém nghién ctru Kinh té vi mé

Kinh té vi md
Lé Minh Anh__

Nhém Nghién clru Nganh va Cd phiéu

Ning lwong - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Binh Cong Luyén_

Hang tiéu dung - Ban 1é Tai chinh- Vat liéu xay dwng
Pham Thuy Trang_ Dwong Thién Chi_

Tai chinh - Ngan hang Thwc pham dé uéng

P6 Lan Phwong_ Nguyén Thanh Céng_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dung dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cb phiéu trén thi trwong tai thei diém danh gia

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

GID T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich cia MBS da dwgc mé rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha N6i, TP, HCM, Hai Phong va cac vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly no va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phii hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhi*rng thong tin st dung trong bao cao dwoc thy thap twr nhfrng nguér] dang tin cay va MBS khdng chiultréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc clia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.

MBS HOI SO 10
Toa Nha MB, 21 Cét Linh, Ddng Da, Ha Noi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn


http://www.mbs.com.vn/
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