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CTCP Co bién Lanh (HSX: REE)
Khéi dong lai da tang trwéng
= LN rong Q1/25 tang trwdng 27% svck, hé tre béi KQKD tich cwe nhom dién, nuwéc,
bu d&p cho cac nhém Co dién lanh va BDS.
= LN rong 2025 tang 29% svck véi dong lwc chinh tir BDS va thiy dién. LN rong
2026-27 tang nhe, day sé la giai doan chuan bi cho pha dau tw tiép theo ciia NLTT.
= Duy tri khuyén nghj Kha quan véi gia muc tiéu 88,000/cp.

KQKD Q1/25: Mang dién la tru d& cho tang trwéng LN rong

Doanh thu Q1/25 tang 13% svck, chi yéu do doanh thu mang dién phuc hdi 26%
svck ttr nén thap. Mat khac, doanh thu co dién lanh gidm 17.9% svck do trong Q1/25
doanh nghiép tap trung trién khai cac géi thau Ién, chwa dén giai doan ghi nhan
doanh thu. Doanh thu mang BDS va van phong tidng nhe 9% svck, hd tro béi gia
thué tang va ghi nhan ban giao 1 can tai The Light Square. LN gbp tang 28% svck
do mang thay dién tich cuc, hd tro cai thién bién 6 diém%. Doanh thu tai chinh tang
57% svck chi yéu do |4 tién glri tang trong khi chi phi tai chinh ghi nhan 15% giam
hé tro bdi dw no vay va lai vay gidm. LN tir LDLK tang 16% svck dén tlr cd mang
dién va nuwéc. LN rong dat 611 ty ddng (+27% svck) twong dwong dy phong MBS.
Trién vong 2025-27: Pién va BPS sé la dau tau tang trwéng

Khéng c6 nhiéu thay d6i vé dw phdng 2025-27 sv béo céo trwde, LN rong diéu chinh
nhe +3.4%/-2.8%/+0.6%, twong dwong mirc tang trwdng dat 29.8%/0.2%/10.1%
svck. Cac diéu chinh chi yéu tir 1) Biéu chinh ting doanh thu mang BDS phan anh
|3 tr chuyén nhwong phan chung cw The Light Square trong 2025 trong khi giam
gia dinh ty 1& 1p day cta E.Town 6; 2) Tang doanh thu Co dién lanh 2025 10% phan
anh lwong backlog I&n hon dw kién, hd tro trién vong doanh thu va LN.

Trong 2025, déng lwc chinh cho ting trwdng LN rong dén tir dw 4n The Light Square
va E.Town 6, cling v&i sy phuc hdi rd nét cla thay dién tir nén thap. Mat khac, LN
rong 2026-27 dy kién cham lai do REE chwa cé nhiéu ké hoach cu thé dé thuc day
tang trwdng ngan han. Tuy nhién, trong bbi canh thi trwdng dién NLTT dang duoc
thao g& I&n vé méat co ché chinh séach, ching tdi ky vong REE sé& hwéng loi trong
giai doan phaét trién tiép theo ctia nganh véi tham vong tiép tuc ddy manh dau tw vao
nhém NLTT, tap trung vao dién gi6 va dién mat troi ndi.

Khuyén nghi Kha quan véi gia muc tiéu 88.000 ddéng/cé phiéu

Pinh gid SOTP, v&i gia muc tiéu cao hon 12% sv dy bao truwdc, nho 1) chuyén dinh
gia DCF sang 2025; 2) Puwa dw an dién gi6 Duyén Hai va chuyén nhwong phan
chung cw The Light Square vao méd hinh. Trong béi cdnh nganh NLTT dang buéc
vao pha phat trién séi dong, trién vong doanh nghiép clia REE nén dwoc danh gia
tich cwc hon, véi viéc tham gia dau thau hang loat cac dw an tai Tra Vinh va Quang
Tri thevi gian gan day. P/E muc tiéu 2025 ~14.0x, thap hon trung binh 1 nam 1a 16.1x,
do d6, REE van con duv dia tang gia theo quan diém cla ching toi.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuan 8,395 10,492 10,104 10,906
Loi nhuan rong 1,993 2,588 2,594 2,855
Tang trwdng doanh thu thuan -2.2% 25.0% -3.7% 7.9%
Tang trwdng LN rong -8.9% 29.8% 0.2% 10.1%
Bién LN gop 37.2% 38.8% 38.9% 38.4%
Bién EBITDA 44.0% 43.9% 45.6% 44.1%
ROAE 9.5% 10.9% 9.8% 9.7%
ROAA 5.6% 6.8% 6.5% 6.8%
EPS (VND/c6 phiéu) 4,232 5,507 5,519 6,075

BVPS (VND/cd phiéu) 44,640 50,496 56,347 62,782

Ngudn: BCTC REE, MBS dw phdng va téng hop
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Kha quan
Gia muc tiéu VND88,000
Tiém néng téng gia (bao
gdm ty suét cé tuc) 16%

Thay dbi trong yéu trong béo céo

- Piéu chinh LN rong 2025/26/27 lan Iluot
+3.4%/-2.8%/+0.6% sv dw bao truoc

Théng tin ¢ phiéu
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Nguén: FiinPro, MBS Research

Gia thj trwdng (VND) 77,100
Cao nhét 52 tuan (VND) 77,300
Thép nhét 52 tuan (VND) 60,660
Vén héa (ty VND) 36,739
P/E (TTM) 17.3
P/B 1.9
Thi suét cd tirc (%) 15
Ty lé SH nwéc ngoai (%) 49

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

Co cau sé& hivu

Platinum Victory PTE.Itd 41.6%
Nguyén Thi Mai Thanh 12.8%
Nguyén Ngoc Hai 5.5%
HFIC 5.3%
Khéc 34.8%

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

Chuyén vién phan tich

Nguyén Ha Birc 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

e Doanh nghiép da nganh véi mii nhon tap trung vao vao cac nganh nghé
tién ich, c6 dong tién déi dao bao gébm (dién, nuwéc sach, va cho thué
van phong). Doanh nghiép sé 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.

e Dong luc ting trwdng 2025 dén tr mé ban dw &n nha & thap tang Thai
Binh Light Square va tda nha van phong E.Town 6. Nhém dién, nwéc
dw kién ciing sé& ghi nhan sw phuc hdi tv nén thadp ndm ngoai, hé tro
tang trwdng 2025 dat 26% svck.

e Tw 2025, viéc Chinh Pha da ban hanh hang loat cac chinh séach trong
tam ctia nganh bao gém khung gia cho NLTT, ké& hoach thwc hién QHD
8 Diéu chinh s& mé ra co hoi Ién cho tham vong ddy manh céng suét
ctia REE. Bén canh cac dy an dang trién khai nhw dién gié Duyén Hai
(48MW), thay dién Tra Khic 2 (30MW), véi vi thé 1a doanh nghiép NLTT
hang dau — REE c6 nhiéu co hoi dé tiép tuc trang thau trién khai thém
cac dy an méi. Trwéc mat, doanh nghiép dang thwc hién dau thau
~250MW hang loat dy &n tai Tra Vinh va Quang Tri, thé hién quyét tam
I&n mé& réng cong suat NLTT tr nay dén 2030. V&i nhiéu dw an do chinh
doanh nghiép dé xuét, cling nhw ndng lwc hang dau trong van hanh va
trién khai, REE c6 dl yéu td canh tranh dé triing thiu cac dw an.

e V&imuc tiéu tdng trwdng bén virng, viéc sé& hivu dong tién tét va thanh
khoan cao gitp REE chi dodng trong nhirng quyét dinh diu tw va can
ddi ngudn vén nhdm dam bao ti suét sinh I&i tdi wu. Ching téi 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
tang trwdng EPS on dinh dat 13% CAGR giai doan 2025-27.

Rui ro dau tw

e Céc ké hoach tang truéng LN th4dp hon dy kién sé co thé Ia rdi ro lam
gidm ROE, khién cho cb phiéu kém hép dan hon.

e RUi vé vé dau thdu dw an NLTT bao gém 1) Tién d6 m& thiu du an
cham trong bdi canh Chinh Phi dang thwc hién séat nhap tinh; 2) Rui ro
vé trrrot thiu do canh tranh cao.

Pinh gia

Duy tri khuyén nghi Kha quan véi gia muc tiéu 88,000d/cp (tiém nang tang gia
bao gébm ty suét cb tirc 1a 16%). Dinh gia dua trén phwong phap SOTP, véi gia
muc tiéu cao hon 12% sv dy bao trwédc, phan anh 1) lwong tién mét cao hon va
day mé hinh dinh gia DCF sang 2025; 2) Pwa thém duw an dién gié Duyén Hai
va LN tlr chuyén nhwong phan chung cw vao mé hinh dinh gia. Vé trién vong,
véi viéc tham gia dau thau hang loat cac dy &n tai Tra Vinh va Quang Tri
(~250MW) thei gian gan day, REE — nha phat trién NLTT hang dau, ding truéc
co hoi lén d& mé réong quy mé coéng suéat dang ké giai doan 2026-30, lam ban
dap cho téng trwdng LN. Theo d6, viéc diéu chinh gia sé la co hdi mua vao hap
dan dbi voi REE.
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Hinh 1: Téng hop dinh gia SOTP

Phwong Gia tri Tilé s& Gia tri theo

Pon vi: Ty dong phap Hé so hop Iy hivu (%) s& hivu Nhan xét

Thuy dién 18,883

VSH DCF WACC: 8.9% 19,795 53% 10,408 . L . .

’ ’ Apd h hap dinh DCF cho nh t
TBC DCF WACC: 8.9% 4,864 60% 2938 |\ SN = 8.9% (QOE: 12%: LTG: 100y
Nam Ban 2 DCF WACC: 8.9% 839 100% 839 e L T LR
0, "
™P PE 12.0x 4,403 43% 1877 Ap dung phwong phap dinh gia PE Wi danh muc thay dién
CHP PE 12.0x 4,054 24% 981 =" N .
LDLK, PE muc tiéu cho 2025 la 12x, twong dwong muic trung

SBH PE 12.0x 4,445 26% 1,145 binh hién tai cac doanh nghiép thady dién Viét Nam

ISH PE 12.0x 1,008 34% 346 Nt ghiep thtly dien Vie

Thay dién Binh Dién BV 25% 146

SHP BV 11% 204

Nang lwong tai tao 5,196

Phu Lac 1-2, Loi Hai 2 DCF WACC: 8.9% 3,556 50% 1,778

Tra Vinh V1-3 DCF WACC: 8.9% 2,670 100% 2,670 Ap dung phwong phap dinh gia DCF cho nhém céng ty con wi

Hé théng DMT ap mai DCF WACC: 8.9% 748 100% 748 WACC = 8.9% (COE: 12%; LTG: 1.0%).

Duyén Hai DCF WACC: 8.9% 1,874 70% 1,312

Nhiét dién 1,117

PPC PE 12.0x 5,180 20% 1,041 Ap dung P/E hién tai phan anh trién vong 6n dinh ctia PPC

DTV -Ban Ié BV 66% 76

Nwéc 3,846

Ban budn PE 10.0x - 38% 2,927 4 . N . .

TK+ (tw vén) BV 65% 11 P ong on & :

B4t dong san 9,672

Cho thué van phong PP Vén héa 8% 9,212 99% 9,119 Ty suét vbn hda 8% cho cac tda nha vin phong hang B, B+

Théi Binh Light square NPV 12% 282 100% 282

SGR BV 29% 271

Co dién lanh EV/EBITDA 8.0x 1,993 100% 1,993

VIB BV 1,166

(+) Tién & twong dwong tién 7,206

(-) No» vay 9,227

Gia tri doanh nghiép 41,466

Sé lweng cp Iwu hanh (tr cp) 471

Gia cb phiéu (VND/cp) 88,038

Gia c6 phiéu lam tron (VND/cp) 88,000

Ngudn: REE, MBS Research
Hinh 2: So sanh cac doanh nghiép cung nganh
Gia Gia A A
Tén cong ty Ma CP hién muc Khuyén — Von PIE (x) P/B (x) EV/EBITDA ROE (%)
tai tiéu nghi hoa x)
Triéu Hién Hién
Bloomberg Noi té Noi té USD TTM 2025 tai 2025 TT™M 2025 tai 2025
Co dién lanh
Sunway Construction Group Bhd SCGB MK 2 NA KKN 1,819 33.2 26.0 7.9 7.6 275 17.0 25.2 16.9
CTCP Dién co Hai Phong DHP VN 11,500 NA KKN 4 8.7 na 0.7 na 2.0 na 7.6 na
CTCP SEAREFICO SRF VN 9,010 NA KKN 12 30.9 na 0.8 na 24.4 na 2.7 na
CTCP Nang luvgng va Bat dong san MCG MCG VN 1,800.0 NA KKN 4 na na 1.0 na 32.8 na (3.9) na
Trung binh 24.3 26.0 2.6 7.6 21.7 17.0 7.9 16.9
Nganh dién
CTCP Thay dién Mién Trung CHP VN 34,250 NA KKN 193 12.4 na 25 na 9.0 na 15.9 na
CTCP bién Gia Lai GEG VN 15,900 NA KKN 219 14.5 na 1.4 na 7.7 na 9.8 na
CTCP Thuy dién Vinh Son - Séng Hinh VSH VN 49,000 NA KKN 445 16.3 na 2.4 na 8.8 na 15.1 na
CTCP Thuy dién Ba Nhim DNH VN 44,000 NA KKN 714 20.5 na 3.6 na 13.2 na 17.3 na
Trung binh 15.9 na 25 na 9.7 na 14.5 na
Nganh nwéc
CTCP Nwéc - Méi trwdng Binh Dwong BWE VN 47,850 NA KKN 404 20.8 10.6 2.1 1.6 9.5 8.5 10.1 16.7
CTCP Nwéc Tha Dau Mot TDM VN 56,000 NA KKN 237 215 29.4 2.5 2.4 16.8 21.6 11.8 12.4
CTCP Cép nwéc Gia Dinh GDW VN 33,100 NA KKN 12 9.1 na 1.6 na 3.7 na 18.5 na
CTCP Péau tw Nwéc sach Séng Ba VCW VN 32,500 NA KKN 94 na na 2.0 na 16.3 na (7.4) na
Trung binh 17.1 20.0 2.0 na 11.6 15.1 8.3 14.6
Doanh nghiép da nganh
CTCP Tap boan PC1 PC1 VN 22,600 29,200 Kha quan 310 20.1 12.2 1.5 1.3 7.3 6.9 7.4 13.2
CTCP Tap doan GELEX GEX VN 35,000 NA KKN 1,213 17.8 23.3 2.2 2.1 7.3 na 13.1 na
CTCP Tap doan Ha b6 HDG VN 26,450 32,700 Kha quan 342 315 10.9 1.4 1.2 8.5 6.3 4.6 115
Trung binh 23.1 15,5 1.7 1.5 7.7 6.6 8.3 12.4
| CTCP Co Dién Lanh REE VN 77,000 88,000 Kha quan 1,392 17.1 14.3 1.8 1.5 11.0 10.1 9.5 10.9 I

Nguén: Bloomberg, MBS Research
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Cap nhat két qua kinh doanh Quy 1/2025
Thay dién phuc hdi la déng lwe chinh cho tang trwéng LN

Hinh 3: Tdng hop két qua kinh doanh REE Q1/25

.Y %sv a A
9
Ty dong Q1/25 Q1/24 %svck I . Nhan xét

Doanh thu thuan 2,068 1,837 13% 21% Doanh thu ting 13% svck hd tro béi doanh thu mang dién tich cwc

Doanh thu Q1/25 gidm 18% svck chl yéu do céc goi thau trong giai doan xay dung,
Co dién lanh 449 547 -17.9% 14%  dac biét la tw dw an san bay Long Thanh. ‘Backlog ky mé&i gidm manh 76% svck do
Q1/24 doanh nghiép ky dwgc nhiéu goi thau Ion.

Doanh thu dién tdng manh 26% svck, hd tro béi doanh thu thay dién phuc hdi 54%

ia 0, 0, Y z
Bl Y e e A svck tir nén thap ndm ngoai, trong khi doanh thu NLTT duy tri 6n dinh.

. Doanh thu nwéc tdng manh khi cong ty tw van TK ghi nhan hoan thanh céac dv an, tuy
0, 0,

Nuge 45 4 1025% 30% nhién, déng gép khdng dang ké chi dat 45 ty dong.

Doanh thu cho thué v&n phong di ngang (+3.1% svck), E.Town 6 hién van dang lap

Cho thué van phong & day kha cham trong khi cac tda nha con lai ghi nhan ty 1& 1ap day giam nhe 1.4% svck.

0, 0,
BDS Hely i 0 15% " Doanh thu tir ban the Light Square dat 15 ty (1 can). Hién tai doanh nghiép con
khoang ~45 can va dy kién sé ban giao hét trong 2025.
Gia vén hang ban 1,118 1,096 2%
LN g6 950 741 289 250 LN gdp ting 28% svck, manh hon doanh thu nhé bién LN gop cai thién 6 diém
gop 0 ® 9%, chu yéu déng gép b&i mang dién ting trwéng tich cwe.
Bién LN gép (%) 46% 40% 6d%
Chi phi ban hang & QLDN 113 115 -1% 17%
Doanh thu tai chinh 110 70 57% 28%  Doanh thu tai chinh tang 57% svck nho i tién glri tang 184% svck.
Chi phi tai chinh 191 223 -15% 24%  Chi phi tai chinh gidm 15% svck hé tro bdi chi phi lai vay gidm 15% svck.
Lai/ld tir LDLK 140 121 16% 18% LN tir LDLK t&ng 16% svck hd tro bdi KQKD tich cwe mang dién nuwéc
Loi ich c6 dong thiéu sé 205 68 200% 41%
N Theo d6, LN rong ting 27% svck, hoan thanh 25% ké hoach nam va phu hop dyw

LN rong 611 480 27% 24% phéng MBS.

Co dién lanh 19 2 21% 15% LN rong co dién lanh Q3/24 tang manh sv Q2/24, cht yéu do trong Q2 doanh nghiép

T trich 1ap dw phong phai thu khé doi tlr cac hop dong co dién c.
. LN rong mang dién Q3/24 tang manh 32% svck tir nén thap n&m ngodi, tuy nhién LN
0, 0,

bién 413 238 74% 28% rong 9T24 van gidm 35% svck do KQKD kém kha quan trong nira dau n&m.

Nwéoc 66 67 -1% 22%

Cho thué van phong & P o, LN rong mang BDS gidm 23% svck, chi yéu do trong Q3/24 doanh nghiép bét dau ghi
BDS 103 133 23% 12% 1 han them cac chi phi tir E.Town 6.
EPS (d/cp) 1,298 1,020 27% 24%

Ngudn: REE, MBS Research
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Trién vong 2025-27: Ky vong chu ky m&i nganh NLTT

Téng hop dw phéng KQKD 2025-27: Duy tri ting trwéng bén vieng

Trong 2025, doanh nghiép dat ké hoach doanh thu tang 22% svck dat 10,248 ty
ddng, LN rong tdng 21.7% svck dat 2,427 ty ddng, véi dong lwe chinh tir mang
BDS nho cac dy &n méi di vao van hanh. Mac LN rong thdp hon 6.6% sv dw
phéng cda chang téi chd yéu do chung téi ky vong cao hon vao sw phuc héi cia
nhém thay dién, dac biét khi trong Q1/25 mang nay ghi nhan KQKD tét hon dw
kién. Trong 2025, doanh nghiép duy tri chinh sach tra cd tirc 10% tién mat va
15% cb phiéu (twong dwong ty suat cd tic dat ~1.5%).

Hinh 4: Dw phéong két qua kinh doanh REE 2025-27

Ty dong 2025 %svck %A 2026 %svck %A 2027 %svck %A DPanh gia
Doanh thu 10,492 25.0% 5.2% 10,104 B7%  -4.2% 10,906 7.9% -2.5%

bién 4,702 9.7% 3.6% 5,139 9.3% 4.8% 5,327 3.7% 3.4%

Nwéc 143 25.0% -4.5% 151 6.0% -4.5% 160 6.0% -4.5%

Diéu chinh tdng doanh thu 2025 7%
phan anh doanh thu tw chuyén

Cho thué van phong 2,068 69.1% 7.0% | 1421  -31.2% -5.2% | 1,588 11.7%  0.9% | nhwong phan chung cw du &n Thai

&BBS Binh Light Square, trong khi giam ty 1&
lap day cua E.Town 6 tir 50% vé 30%.
Diéu chinh tang doanh thu co’ dién
lanh 2025 10% phan anh lwong
backlog ky mai cao hon, phu hop voi
. ké hoach cla doanh nghiép. Dieu
0, 0, - 0, - 0, 0, - 0, - ¥
Co dién lanh 3,579 24.3% 10.1% 3,393 5.2% 7.0% 3,830 12.9% 4.3% chinh giam doanh thu 2026 7% do ky
vong Iwgng backlog ky m&i giam ttr
mirc nén cao 2024-25, kéo theo
) doanh thu giam nhe.
Gia von hang ban 6,408 21.8% 5.9% 6,159 -3.9% -6.1% 6,708 8.9% -4.2%
LN gép 4,073 30.4% 6.7% 3,934 3.4%  -1.3% 4,186 6.4%  -2.2%
Bién LN gop (%) 39% 39% 38%
gE'Dp,L“ ban hang & 846 21.6%  3.5% 785 7.3%  -0.4% 870 10.9% -0.3%
Doanh thu tai chinh BiS! 18.0% -3.0% 460 22.7% -7.4% 567 23.3% 1.2%
Chi th’ tai chinh 802 1.5% -0.8% 784 -2.2% 4.0% 748 -4.6% 1.3%
Lai/l6 tr LDLK 797 11.1% -2.5% 835 4.8% -0.3% 872 4.3% -0.4% .
LN réng 2025/26/27 dieu chinh
N o o o 5 a0 o o +3.4%/-2.8%/+0.6% chu yeu do cac
LN rong 2,588 29.8% 3.4% 2,594 0.2% 2.8% 2,855 10.1% 0.6% didu chinh mang BDS va Co dién
lanh.
bién 1,249 24.1% -0.9% 1,361 9.0% 1.7% 1,396 2.6% 5.0%
Nwée 321 20.6% 1.2% 359 11.8% 0.9% 388 8.1% 0.7%
A ggg‘h“e vaniphong 874 53.5% 6.1% 663  -241% -5.3% 774 16.8%  2.8%
Co dién lanh 174 16.6% 14.5% 174 0.3% -6.5% 187 7.5% -4.1%

Ngudn: REE, MBS Research

Mang dién: Chinh sach gia mé ra giai doan phat trién mé&i cho nganh
Trién vong thdy dién & mdc én dinh véi pha Trung Tinh 1a chd dao trong 2025

Theo Trung tdm Khi twgng Thiy van, hién twgng ESNO duy tri pha trung tinh
V&i Xac suét cao 55-90% tir nay dén cudi nam. Lwong mwa toan quéc giai doan
nay duy tri x4p xi trung binh nhiéu ndm. Theo d6, dy kién san lwong thay dién
c6 thé cai thién 13% svck trong 2025 chi yéu téng tlr nén thap 2024, mic dw
phéng khéng cé nhiéu thay dbi so véi quan diém trong bdo céo ci. Nhin sang
2026-27, san lwong duy tri & mirc than trong trung binh 3 ndm, téng trwdng lan
lwot +1.1% svck va -0.5% svck, twong duwong dw phdng truéce.

V& gi4 ban, ching t6i gitr quan diém gia ban dw kién duy tri 6n dinh trong 2025,
do ty lé alpha (Qc) gitr nguyén 1 98% trong 2025, va chinh sach vé gia thi trwong
dién khong cé thay dbi dang ké. Chung téi duy tri gid dinh mc tang trwdng dai
han gia ban ~2%/nam theo trwot gid trong 2025-27.
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Hinh 5: Dw phong KQKD mang dién giai doan 2025-27

%svck

Tdng san lwong (tr kWh)* 9,960 10,611 6.5% 11,091
Thay dién 4,980 5,617 12.8% 5,682
bién gio 364 364 0.0% 462
bién MT ap mai 136 140 3.0% 145
Dién ban 1é 342 360 5.2% 379
bién than 4,138 4,130 -0.2% 4,425
Doanh thu (hg’p nhét) 4,286 4,702 9.7% 5,139
Thay dién 2,497 2,814 12.7% 2,967
bién gio 795 814 2.4% 1,017
bién MT ap mai 271 290 7.2% 306
bién ban 1é 723 783 8.3% 850
Dién than

LNST (hop nhét) 1,075 1,249 16.2% 1,361
Thay dién 838 988 17.9% 1,048
bién gio 183 189 3.2% 219
bién MT ap mai 71 79 11.1% 94
bién ban lé 0 1 1212.3% 0
bién than 67 87 30.3% 95

%svck

4.5%
1.1%
26.8%
3.2%
5.3%
7.1%

9.3%
5.4%
24.8%
5.3%
8.5%

9.0%
6.1%
15.7%
18.8%
-12.7%
9.3%

10,844
5,654
514
145
402
4,130

5,327
2,948
1,139
312
928

1,396
1,066
229
105

90

%svck

-2.2%
-0.5%
11.4%
0.0%
6.0%
-6.7%

3.7%
-0.6%
12.1%
2.0%
9.2%

2.6%
1.7%
4.7%
12.4%
374.4%
-4.8%

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

Co ché gia méi cho NLTT mé ra co héi 16n cho tham vong day manh céng suét
cla REE trong dai han.

Trong 2025-27, chiing t6i ky vong san lwong dién NLTT duy tri & mdc én dinh
ddi véi cac nha may hién hiru do tinh chat ngudn dwoc wu tién huy dong va REE
khoéng gap rui ro 1&n vé cét gidm cong suat cac nha may.

Chung t6i danh gia cao trién vong ctia REE trong giai doan phat trién tiép theo
cla nhém NLTT, dac biét khi khung gia cho nhém dién NLTT vira dwgc ban
hanh, cung véi nhiéu chinh sach quan trong dc phé duyét nhw ké hoach thuc
hién QHDS8 Diéu chinh, co ché dau thau cac dy an nang lvong.

Dé6i voi dién gid, ching t6i cho réng giai doan t&i sé sbi ddng do gia ban dwoc
danh gia la da hap dan, cao hon ~17% sv khung gia chuyén tiép. Dbi véi dién
mat trdi, nhiéu doanh nghiép van gi» quan diém than trong do mirc gia chwa du
wu dai. Chang tdi cho rang DMT giai doan t&i sé chi phii hop véi nhirng doanh
nghiép thwc sw cé nang lwc khéo sét va trién khai dw an, hé tro' béi chi phi dau
tw da gidm manh ~20-30% so véi 2020, va doanh nghiép sé can phai danh gia
ky lwdng hon trwdc khi ra quyét dinh dau tw. Vé phia REE, véi loi thé s& hivu
nhiéu thay dién véi hé chira I6n, doanh nghiép ky vong tham gia dau tw cac dw
an dién mat troi noi.

Hién tai, REE dang tham gia du thu hang loat cac dy an dién gié véi quy mo
cbng suéat wéc tinh ~250MW tai Tra Vinh va Quang Tri, thé hién quyét tam Ién
trong giai doan phat trién sap t&i. V&i nang lwc hang dau trong phat trién va van
hanh dy &n, REE c¢6 nhiéu lgi thé canh tranh trong giai doan nay. Ching toi
chwa dwa trién vong nay vao mé hinh dinh gia do chwa cé quyét dinh cudi cung,
tuy nhién, ching téi danh gia day la mét tin hiéu rat tich cwc cho doanh nghiép
trong trung va dai han. V& danh muc dy &n hién tai, REE va nhém cong ty thanh
6 | MBS RESEARCH
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vién dang dau tw dién gié Duyén Hai (50MW), thay dién Tra Khic 2 (30MW) va
Théac Ba 2 (19MW) dv kién di vao hoat dong trong 2025-27.

Hinh 6: Danh muc dién cia REE (bao gébm cac dw an dang trién khai va dw an tiém nang)

Danh muc

Cong suat

(MW)

Ti lé s& hivu
(%)

Céng suét
theo s& hiru

Nhan xét

Thay dién
VSH
TBC
Mwdng Hum
Nam Ban 2
TMP
SBH
ISH
CHP
TD Binh Bién
SHP
Tra Khuc 2*
Théac Ba 2*
Nhiét dién
PPC
NBP
Nang lwong tai tao
bién MT ap mai
Phu Lac 1
Phu Lac 2
Loi Hai 2
Tra Vinh V1-3
Tra Vinh Duyén Hai*
Tra Vinh V1-3 Gb2*
Tra Vinh V1-5, V1-6*
Quang Tri Win 1&2*

Téng cong suat

Tdng cong suét ky vong*

1,401
356
120

35
22
210
220
51
220
44
123
30
19

1,140

1,040
100
244
118

24
25
29
48
48
48
80
96

2,785
2,962

53%
60%
80%
100%
43%
26%
34%
24%
26%
11%
100%
70%

23%
30%

100%
50%
50%
50%

100%
70%

100%

100%
50%

(MW)

551
187
72
28
22
89
57
17
53
1
14
30
13
269
239
30
205
118
12
13
15
48
34
48
80
48

1,025
1,230

Binh BDinh - Phu Yén

Yén Bai
Lao Cai

Lai Chau
Binh Phuwéc

Phu Yén, Gia Lai

Binh Phuéc
Hué

Hué

Lam Déng
Quang Ngai

Yén Béi

Hai Dwong
Ninh Binh

Binh Thuan
Binh Thuan
Binh Thuan
Tra Vinh
Tra Vinh
Tra Vinh
Tra Vinh
Quang Tri

Bao gém dw an DMT trang trai 50MWp

Bao gém dw an DMT trang trai 50MWp

Du kién di vao hoat ddng tir 2027
Dw kién di vao hoat dong trong 2025

Dw kién di vao hoat dong tr 2026
Dang trong giai doan d4u thau
Dang trong giai doan dau thau

Dang trong giai doan dau thau

Ngudn: REE, MBS Research

Hinh 7: Khung gia mé&i mé ra co’ hoi Ién dé REE diy manh nang céng suét, tap trung vao DMT néi va dién gié

Pon vi: USD/kWh FIT1 FIT2 Chuyén tiép 2'32; ?SS'Q’I'D"’)‘ 2‘32;’23,\‘19"'3"’)‘
Béc B 6.6 1,685.8

Pién mat troi nbi Nam Trung Bo 9.4 7.7 4.6 5.2 1,336.1

Dién mat troi khong co hé Nam Bo 4.8 1,228.2
thong lwu trir (BESS) Béc Bo 5.4 1,382.7
DMT trang trai Nam Trung B6 9.4 7.1 4.6 4.3 1,107.1

Nam Bo 3.9 1,012.0

Béc Bo 7.3 1,876.6

Dién mét troi ndi Nam Trung Bo 9.4 7.7 4.6 5.8 1,487.2

Dién mat trdi co hé théng Nam Bo 5.3 1,367.1
lwu trir (BESS) Béc Bo 6.1 1,572.0
DMT trang trai Nam Trung Bo 9.4 7.1 4.6 4.9 1,257.1

Nam B 4.5 1,149.9

Béc Bo 7.6 1,959.4

bién gio trén bo Nam Trung Bo 8.5 6.2 7.0 1,807.4
Nam B6 7.2 1,840.3

Dién gi6 gan bo 9.8 7.1 7.7 1,987.4
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Mang BDS la dong lwce tang trwwéng trong 2025
Cho thué védn phong: E.Town 6 la déng luc chinh

Chung tdi diéu chinh giam ty 1& I4p day E.Town 6 trong 2025, phan anh muirc
tang cham hon dy kién trong Q1/25. Xu hwéng lam viéc online ciing nhw cat
gidm chi tiéu cho tda nha van phong Hang A dang la yéu t6 can tré chinh trong
hoat déng cho thué cla toa nha.

Déi voi cac dy &n hién tai, ty 1& 1ap day trung binh ¢6 xu hwéng gidm trong 2024
chi dat 92.4% va chwa cé d4u hiéu phuc héi, ching tdi ky vong mic nay sé duy
tri trong ca 2025 va cai thién dan tlr 2026 theo quan diém than trong.

Theo do, ky vong doanh thu cia mang tang trwdng 13.1%/17.5%/11.7% svck
trong 2025/26/27. Tuy nhién, LN rong sé tang trwéng chadm hon dat
4%/20%/17% svck trong 2025/26/27 chi yéu do céac chi phi lai vay, khdu hao
cta E.Town 6 trong khi ty 1& l&p day cham hon dw kién. M&c LN méi gidm
12%/9%/0.7% sv dy phong trwéec.

Trong 2025, REE dang 1&n ké& hoach d4u tw thém moét dw an tda nha van phong
Phwéc Hvu tai Tha Bie, TP.HCM, dw kién cé thé di vao hoat dong tir 2027,
chdng t6i sé bé sung dw an vao md hinh dinh gia khi c6 thém théng tin chi tiét.

Hinh 8: E.Town 6 di vao hoat dong sé nang téng dién tich cho thué Hinh 9: LN rong 2025 chi tang nhe do ap Iwc chi phi ciing nhw ty 1€ lap
cua doanh nghiép Ién 181,652 m2 day thap hon dw kién, sau d6 dan tang toc tir 2026

250 o222 30 1,600 120%

0,
1400 | 97% 98%  99%  98%  98% 95%
25 % 100%

1,200 %
20 75%

1,000

80%

15
800 60%

10 600
40%
400

20%
200

2017 2018 2019 2020 2021 2022 2023 2024 0 0%

2018 2019 2020 2021 2022 2023 2024 2025 2026
C— E.Town 6 (nghin m2 - Trai) s Doanh thu (ty ddng - Trai) C—3 LN rong ( ty déng - Trai)

s T)ng dién tich cho thué (nghin m2 - Trai)
Gia thué trung binh (USD/m2/ky thué - Phai)

Ngudn: REE, MBS Research Ngudn: REE, MBS Research

Til& 14p day (% - Phai)

Mang BDS nha &: Ghi nhén doanh thu ter Thai Binh Light square trong 2025

Trong 2025, doanh nghiép 1&n k& hoach ban giao hét 45 san pham thap tang tai
dw &n Thai Binh Light Square, mirc gia ban dy kién ~160-180tr dé6ng/m2 twong
dwong 12-15 ty/can.

Déi v&i phan chung cw, doanh nghiép dy kién sé chuyén nhwong du an va thu
vé ~400 ty ddng doanh thu theo wéc tinh ctia ching tdi. Mirc wéce tinh dua trén
phan d4t ~3,357 m2 theo quy hoach, va tham chiéu vé&i méc gia dat thj truong
vao khoang 100-120tr ddng/m2. Doanh nghiép dy kién sé& ghi nhan khoan nay
trong Q2/25.

Theo d, toan dw an dy kién thu vé 932 ty ddng doanh thu va 346 ty dong LNST
(bién LNST dat 25%).
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Mang nwéc: Bong Iwe tang trwéng tir dw &n méi cia VCW

Chung t6i gitr nguyén gia dinh vé LN rong 2025-27 mang nwéc, LN rong dw kién
tang 1an lwot 20.6%/11.8%/8.1% svck. Trong 2025, dong lwc ting trwdng cla
mang chu yéu dén tr dw &n mé réng céng suat nha may x& ly nwéc cia VCW
tr 300.000m3/ngay 1én gap d6i 600.000m3/ngay, dv kién di vao hoat déng tw
ntra sau 2025. Trong Q1/25, VCW ciling da dwoc phé duyét tang gia nwéc 50%
[én m&rc 7.767d/m3 phan anh cac chi phi tang khi dwa vao hoat déng dy an
duwdng 6ng mai trong 2024. Theo do, duw kién VCW sé bat dau ghi nhan 13i nhe
45 ty déng tlr murc |6 rong trong 2024, va tiép tuc tdng trwdng 90% svck va 47%
svck trong 2026-27 khi nha may dan t6i da cong suét.

Hinh 10: Trién vong LN mang nwéc tich cwe trong 2025-27, hé trobdi  Hinh 11: Gia ban nwéc dw kién ting trong 2025 hé tro’ b VCW dwoc
dw an mé rong cong suat ciia VCW van hanh tir nira sau 2025 duyét ting gia 20% va KHW ghi nhan gia ban tang nhau ho tro boi
nhu cau phuc hoi ttr du lich tai Khanh Hoa

11,837 11,837

240 0,
450 3494 40% 6,000 11,225 11,273 11,273 12,000

30% 5,500 11,000

5,090 5090 5,090
20% 5,000 10,000

10% 4,350

4,500 4,23 9,000

4,185 4,161

0%

4,000 8,000

-10%
3,500 7,000

T T T T T T T T T -20%
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 3,000

T T T T T T T T T 6,000
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

LN rong ( ty déng - Trai) % LN rong svck (Phai)

m— Gi4 ban budn nuéc (ddng/m3 - Trai) Gia ban 1é nwéc sach (ddng/m3 - Phai)

Ngudn: REE, MBS Research Ngudn: REE, MBS Research

Co dién lanh: Nguén viéc dworec dam bao nh& lwong backlog 1én

Doanh thu va LN rong 2025-27 cta mang diéu chinh lan lwot +10.1%/-5.2%/-
4.3% va +14.5%/-6.5%/-4.1% so v&i dw bao trwdc, phan anh gia trj backlog I&n
hon dy tr dw an Cang hang khéng quédc té Long Thanh va sw phuc hdi ré nét
cua thj trwong BDS.

Trong 2025, véi lwong backlog chuyén tiép tlr 2024 sang dat ~5.500 ty dong
(+393% svck) trong d6 lwong backlog tir Long Thanh vao khoang 2.534 ty déng.
V6i lwong backlog Ién, doanh nghiép tw tin hoan thanh ké& hoach doanh thu va
LN rong lan luot 3.542 ty ddng (+23% svck) va 165 ty dong (+10.7% svck). Nhin
sang 2026-27, doanh nghiép van gi¥ chién lwoc tap trung ngudn lyc cho phan
khuc dw an cao cép, bao gom cac dy an trong diém s dung vén nha nwéc, va
cac du an BDS, khach san cao cap. Theo d6, trong bbi canh Chinh phi day
manh dau tw dw &n cong, cling véi viéc phap ly cho cac dw an BDS, dac biét &
TPHCM dang dwoc céi bd dang k&, chang tdi ky vong doanh thu 2025-27 sé
tang trwdng 24.3%/-5%/12.9% svck. LN rong tang trwéng twong wng
17%/0.3%/7.5% svck.
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Hinh 12: Lwong backlog chuyén tiép tir 2024 1a ban dap cho ting
trwéng doanh thu 2025, chiing t6i ky vong sé kho duy tri mirc nay tw
2026 sau do quay lai quy dao tang trwéng trong 2027.

6,000 80%

5,000 60%

40%
4,000
20%
3,000
0%
2,000
-20%
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% Doanh thu svck (Phai)
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Hinh 13: Bién LN 2025 c6 thé giam nhe do déc thuic tién dé day nhanh
dw an cang Hang khéng Long Thanh, sau dé 6n dinh lai tir 2026-27
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BAO CAO TAI CHINH

Bao cao két qua HDKD 2024 2025 2026 2027 Bao cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 8,395 10,492 10,104 10,906 LN trwéc thué 2,688 3,615 3,678 4,025
Gia vbn hang ban (5,260)  (6,408) (6,159)  (6,708) Khau hao 1,298 1,379 1,456 1,489
Loi nhuan gop 3,124 4,073 3,934 4,186 Thué da nop (280) (437) (457) (530)
Chi phi quan Iy DN (578) (726) (658) (738) Céc khoan diéu chinh khac (167) (370) (511) (691)
Chi phi ban hang (118) (120) (126) (133) Thay déi VLD 981 (620) 14 (350)
LN tir HBDKD 2,428 3,227 3,149 3,315 LCTT tr HDKD 3,784 2,754 3,380 3,144
EBITDA thun 3,692 4,606 4,605 4,804 Dau tw TSCD (1,035) (1,210) (550) -
LN trwéc thué & lai vay 2,428 3,227 3,149 3,315 Thu tir TL, nhwong ban TSCB 5 - - -
Thu nhap lai 318 375 460 567 LCTT tir diu tw 205 (2,015)  (1,435) (878)
Chi phi tai chinh (791) (802) (784) (748) Thu tir PH CP, nhan gép VCSH 28 - - -
Thu nhép rong khac 15 18 18 19 Tién vay rong nhan dwoc (376) (745) (846) (452)
TN tlr cac Cty LK & LD 717 797 835 872 Dong tién tr HDTC khac - - - -
LN trwéc thué 2,688 3,615 3,678 4,025 Cb tirc, LN d tra cho CSH (1,027) (471) (471) (471)
Thué TNDN (292) (437) (457) (530) LCTT tir hoat déng TC (1,375) (1,409)  (1,603)  (1,263)
Loi nhuan sau thué 2,396 3,178 3,221 3,496 Tién & twong dwong tién dau ki 3,023 5,636 4,966 5,307
Loi ich cb dong thiéu sé (403) (590) (627) (640) LC tién thuan trong nam 2,613 670 342 1,002
Lei nhuan rong 1,993 2,588 2,594 2,855 Tién & twong dwong tién cudi ki 5,636 4,966 5,307 6,309
Chi tra cb tirc (1,027) (471) (471) (471)
Loi nhuan gil lai 967 2,117 2,123 2,384
Bang can dbi ké toan 2024 2025 2026 2027 Cac chi sb co ban 2024 2025 2026 2027
Tién va twong dwong tién 5,636 4,966 5,307 6,309 T&ng trwéng doanh thu thuan -2.2% 25.0% -3.7% 7.9%
Pau tw ngan han 1,060 2,240 3,585 5,030 T&ng trwédng EBITDA -11.7% 24.7% 0.0% 4.3%
Phai thu khach hang 3,130 4,333 4,307 4,547 Tang trwdng LN tir HDKD -17.8% 32.9% -2.4% 5.3%
Hang tén kho 1,277 1,545 1,508 1,662 T&ng trwdng LN trwéc thué -12.1% 34.5% 1.8% 9.4%
Cé4c tai san ngén han khac 183 284 262 272 Tang trwdng LN rong -8.9% 29.8% 0.2% 10.1%
Téng tai san ngan han 11,286 13,367 14,969 17,821 Tang trwdng EPS -8.9% 29.8% 0.2% 10.1%
Tai san cb dinh 13,890 14,206 13,828 12,779
Tai san vo hinh 71 71 71 71 Bién LN gop 37.2% 38.8% 38.9% 38.4%
Xay dwng co ban dé dang 1,453 968 440 - Bién EBITDA 44.0% 43.9% 45.6% 44.1%
Pau tw vao cong ty con 2,542 2,542 2,542 2,542 Bién LN rong 23.7% 24.7% 25.7% 26.2%
Pau tw vao cong ty LDLK 6,199 6,995 7,831 8,703 ROAE 9.5% 10.9% 9.8% 9.7%
Khoan dau tw dai han khac - - - - ROAA 5.6% 6.8% 6.5% 6.8%
Tai san dai han khac 885 1,121 1,099 1,165 ROIC
Tdng tai san dai han 25,077 25,957 25,854 25,302
Téng tai san 36,362 39,324 40,823 43,123 Vong quay tai san 23.6% 27.7%  25.2%  26.0%
C6 tirc chi tra/LN rong 51.5% 18.2% 18.2% 0.0%
Vay & no ngén han 1,254 1,179 1,216 1,645 T6ng no vay/VCSH 61.9% 57.5% 48.8% 43.2%
Phai tra ngwoi ban 724 919 882 905 No vay rong/VCSH 21.2% 18.8% 12.8% 6.8%
Phai trd ngén han khac 2,001 2,849 2,814 2,846 No vay rong/Tdng tai san 13.1% 11.9% 8.6% 0.0%
Tbng no ngan han 4,070 4,947 4,911 5,396 Kha nang thanh toan lai vay 3.3 4.0 4.0 4.4
Vay & no dai han 9,143 8,473 7,590 6,709
Cac khoan phai tré khac 695 936 889 901 S6 ngay phai thu 150 151 156 152
Tdng no dai han 9,838 9,409 8,479 7,610 S6 ngay nam gil» hang tén kho 91 88 89 90
Téng no 13,908 14,356 13,390 13,006 S6 ngay phai tra tién ban 47 52 52 49
Vén didu l& 4,710 4,710 4,710 4,710 Kha nang thanh toan ngén han 2.8 2.7 3.0 3.3
Thang dw vén cb phan - - - - Kha nang thanh toan nhanh 25 2.4 2.7 3.0
C6 phiéu quy - - - - Kha nang thanh toan tién mét 1.6 15 1.8 2.1
LN gil lai 12,761 14,879 17,001 19,386
Cac quy thuéc VCSH - - - -
Chénh léch ty gia - - - - Dinh gia
Vén chi sé hiru 21,026 23,733 26,483 29,508 EPS (ddng/cp) 4,232 5,507 5,519 6,075
Loi ich cb dong thiéu sé 3,555 4,145 4,772 5,412 BVPS (ddng/cp) 44,640 50,496 56,347 62,782
Téng vbn chi sé hivu 22,455 24,969 27,432 30,117 P/E (Ién) 18.2 14.0 14.0 12.7
Téng no’ va VCSH 36,362 39,324 40,823 43,123 P/B (lan) 1.7 15 1.4 1.2

11 | MBS RESEARCH

Ngudn: BCTC cong ty, MBS Research



[ A
- MBS

B&o céo c6 phiéu | 10 Thang 06 2025

MIEN TRU TRACH NHIEM

B&o céo nay dwoc viét va phat hanh béi Khéi Nghién ciru - Cong ty C6 phan Chirng 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 khong 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. Bao céo nay va tat ca nodi dung la san phadm
s& hiru clia MBS; ngwdi nhan khéng duwoc phép sao chép, tai xuét ban dwdi bat ky hinh thire ndo hodc phan phéi lai toan
bd ho&c mét phan, cho bat ky muc dich ndo ma khéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh &1 dw kién ctia ¢ phiéu, dwoc tinh béng téng cla (i)
chénh léch phan tram gitra gia muc tiéu va gia thi trwéng tai thoi diém cong bb béo céo, va (i) ty suét b tiee dw kién. Triy
khi dwoc néu rd trong bdo 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 GIUY Kha n&ng sinh |&i cta cb phiéu nam 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 s& vdn hoéa thi trwdng 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 Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vdn hoa thi trwdng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh Ip tr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) vdi tén goi tién than 1a Céng ty CP chirng khoan
Théang 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 mot 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 No6i).

Pia chi:

Toa nha MB, 21 Cét Linh, Béng 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 lwoc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Pinh Céng Luyén Nguyén Minh Birc
Dinh Ha Anh Nguyén Burc Hgo Lé H&i Thanh
Nghiém Phu Cuwdng
V6 Duc Anh
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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