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Cac mang kinh doanh duy tri 6n dinh
giup Igi nhudn sau thué cdng ty me
tang trudng nhe

San lugng dién ctia REE tang trudng
nhe nhd muc ting ctia mang dién gié
sau khi dy an Duyén Hai V1-4 van
hanh

Mang M&E ghi nhan gia tri ky mdi
cao trong 1H.2026, tao ky vong hoi
phuc manh mé doanh thu

Mang cho thué van phong ding
trudc cd hdi l6n dong gbp vao tang
trudng nhg cac diéu kién thuan Igi

Khuyén nghi MUA vGi gia muc tiéu
58,100 VND/c8 phiéu

M UA duy tri

CTCP CO PIEN LANH (REE)

Chu ky thudn lgi ctia mang phi nang lugng

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 2/2026 giam nhe, dat 2,432 ty VND (-3% YoY/-2% QoQ), trong khi lgi
nhudn sau thué cong ty me dat 632 ty VND (+1% YoY/-11.5% QoQ), do doanh thu
clia mang bat dong san suy giam. Qua do, REE hoan thanh lan lugt 40%/47.8% ké
hoach doanh thu va LNST cong ty me 2026.

Trong Q2.2026, téng san lugng phat dién cla REE tang nhe, dat 2.8 ty kWh (+2.3%
YoY) vGi dong gbp tang trudng rd nét dén ti mang dién gid khi du an Duyén Hai V1-
4 b3t dau van hanh; tuy nhién san lugng thly dién suy gidm do tac dong tiéu cuc tif
pha thai tiét El Nino, dat 1.1 ty kwWh.

Vé&i nang luc chuyén mén dugc nang cao, mang M&E ghi nhan nhiing dau hiéu phuc
hoi tich cuc trong gia tri hgp dong ky mdi trong 1H.2026, 5,865 ty VND (cao han
53.9% so vdi gid tri ky mdi ca nam 2025). KBSV dy phdng doanh thu ciia mang M&E
sé dat 4,499/5,190 ty VND (+28%/15% YoY) trong 2026/2027.

HOi tu bdi 3 yéu té: i) Dinh hudng phat trién kinh té H6 Chi Minh trg thanh trung
tam tai chinh quoc t&; i) Ha tang giao thong ngay mét dugc hoan thién va iii) Chi
phi thué canh tranh so vdi chat lugng dich vu cia E.Town 6, KBSV du phéng doanh
thu mang cho thué van phong trong 2026/2027 tang trudng +14%/6.2% YoY.

Dua trén dinh gia SOTP, trién vong kinh doanh cling nhu xem xét cac rui ro cé thé
phat sinh, chiing tdi khuyén nghi MUA d6i véi ¢8 phiéu REE. Gid muyc tiéu la 58,100
VND/c6 phiéu, cao han 28.3% so vdi mic gia dong clia tai ngay 15/09/2026.

Dil liéu giao dich Bién ddng gia ¢ phiéu

Gia muc tidu VND 58,100 Tyl CPty do/chuym,%n nhuqig 38.2% (%)A _ M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 28.5/1.1  Tuyét doi -4.8 -10.5 -9.7 -22.0
Ting/giam (%) 28.3% S& hifu nudc ngodi (%) 49.0%  Tudng d6i 68 -112  -193  -306
Gia hién tai (15/09/2026) VND 45,300 C6 dongldn Platinum Victory
Gia muc tiéu dong thuan VND 65,700 (41.7%)
Vén héa thi trudng 28.2/1.1
(nghin ty VND/ ty USD)

Tuong quan Vnindex (LHS) Gia (RHS)

Du phéng KQKD & dinh gid (%) (VND)
FY-end 2024 2025 2026F 2027F 0T [ 65000
Doanh s& thuan (ty VND) 8,384 10,012 11,247 12,449 ig b 60,000
L&i/(18) tif HDKD (ty VND) 2,428 2,983 3,442 3,745 o | -
Loi nhuén ctia CD cdng ty me (ty VND) 1,993 2,529 2,777 2,899 0 | '
EPS (VND) 4,237 4,669 4,766 4323 20 L 50,000
Ting trudng EPS (%) -20.9 10.2 7.0 9.0 30
P/E (x) 13.7 11.4 12.2 13.4 40 4200
P/B (x) 15 15 16 16 50 L L 40,000
ROE (%) 10.7 129 124 118 2888888888888
Ty suét ¢8 tdc (%) 15 15 15 15 ST T esseee2es

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Cd ciu doanh thu 2025
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Hoat dong kinh doanh

= Ndng lugng va nudc
BDS va van phong cho thué

M&E

REE ¢4 ba linh vuc hoat dong chinh: dién
(1,050 MW va chiém gan 50% doanh thu), cd
dién lanh (M&E) va cho thué van phong. REE
cling cd cac cong ty con trong mang nudc va
bat dong san. Hién tai, REE dang sG

hitu 182,000 m2 dién tich vdan phong cho
thué.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

2 dy an dién gid (128MW) s& cai thién dang ké KQKD, v8i doanh thu va san lugng déng gdép hang
nam tlr 2027 dat 802 ty VND/404 triéu kWh (+150% doanh thu va san lugng dién gid hién tai).

Ngubn viéc déi dao dén tif cac du an ha ting sé thiic day doanh thu mang M&E dat 4,499/5,190 ty

VND (+28%/15% YoY) trong 2026/2027.

Doanh thu b8 sung tif du dn E.Town 6 gilip mang van phong dat doanh thu 1,316/1,397 ty VND

(+14%/6% YoY) trong 2026/2027.

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanhthu 11,247 12,449 -3% 1% 11,562 13,251 3% 6%
EBIT 3,442 3,745 -1% 0% 3,356 3,906 -2% 4%
LNST cOng ty me 2,777 2,899 -1% 1% 2,705 2,940 -3% 1%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
1)  Sanlugngdat5.1ty kWh
Kich ban tich cuc VND 63’7?0 ] - ) S g“ ' y\
(tang trudng san lugng dién cao) 2) Tylélap day trung binh dat 68%
Kich ban cd s (Gid muc tiéu) VND 58,100 . .,
Kich ban tich cuc:
1)  Sanlugngdat5.4 ty kWh
. A VND 52,400 2)  Tylélap day trung binh dat 75%
Kich ban tiéu cuc o N R S Ao
(tang trudng san lugng dién thap)
AN Kich ban tiéu cuc
Gia hién tai VND 45,300 X R
1) Sanlugngdat4.8ty kWh
v 2)  Tyléldp day trung binh dat 61%
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Cac mang kinh doanh duy tri 6n

dinh giup |gi nhuin sau thué cong

ty me tang trudng nhe

San lugng dién cta REE tang trudng

nhe nhd muc tdng clia mang dién
gi6 sau khi du an Duyén Hai vV1-4

van hanh

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Doanh thu Quy 2/2026 giam nhe, dat 2,432 ty VND (-3% YoY/-2% QoQ), trong
khi lgi nhudn sau thué cong ty me dat 632 ty VND (+1% YoY/-11.5% QoQ). Nang
lugng tiép tuc la tru cét déng gdp chinh vao doanh thu véi téng gia tri 1,036 ty
VND (+10% YoY/-14.2% QoQ), vGi déng gdp 3 mang kinh doanh [an lugt: i) Thay
dién dat 779 ty VND (+7% YoY), i) Dién gi6 dat 178 ty VND (+27% YoY) va iii)
Dién mat trai dat 79 ty VND (+7% YoY). Ngudc lai, mang bat dong san khong ghi
nhan tién d6 ban giao mdi khién doanh thu gidam manh.

Trong Q2.2026, téng san lugng phat dién cia REE tang trudng nhe, dat 2.8 ty
kWh (+2.3% YoY) vdi déng gdp tang trudng ro nét dén tu mang dién gid, dat 82
triéu kWh (+32% YoY), chl yéu nhd su cai thién toc do gid tai Vinh Long va du
an Duyén Hai V1-4 bat dau van hanh. Trai lai, san lugng thiy dién suy giam do
tac dong tiéu cuc tu pha thai ti€t El Nino, dat 1.1 ty kWh (-23% YoY).

(ty VND) Q2/2025 Q2/2026  +/-%YoY 6M2025 6M2026 +/-%YoY Chu thich
Doanh thu 2,516 2,432 -3% 4,589 4,909 7%
Nang lugng 939 1,036 10% 2,046 2,243 10%

Thuy dién 725 779 7% 1,469 1,609 10%  Doanh thu giam 9.6 ty VND tai TBC (-22% YoY) do san lugng
sut gidam manh hdn da tang gia ban; trong khi doanh thu
clia VSH tang 74.5 ty VND (+14.9% YoY) nhg gia ban tang
manh gidp bu d3p san lugng suy gidm.

Dién gid 140 178 27% 436 484 11%

Dién mit trdi 74 79 % 141 150 6%

M&E 865 836 -3% 1,314 1,552 18%

Cho thué van phong 283 315 11% 555 628 13%  Tang gia cho thué trung binh va ty (& lap day cudi ky clia cac
toa nha van phong cho thué (+1.8 ppts svck).

BDbS 159 1 -99% 174 1 -99%

Nuéc 61 4 -93% 106 52 -51%

Lgi nhuan gdp 853 919 8% 1,803 1,965 9%

Bién lgi nhuén gép 33.9% 37.8% 3.9 ppts 39.3% 40.0% 0.7ppts  Bién |gi nhudn cai thién chd yéu do ty trong gia tang clia
mang dién va van phong trong doanh thu, vén cé bién |gi
nhuén cao han.

Thu nhap tai chinh 119 186 56% 229 323 41%  Chu yéu nhd tang i tién guii va 6 tic

Chi phi tai chinh -200 -202 1% -391 -376 -4%  Chu yéu nhd giam chi phi 16 chénh léch ty gié gidp bu dap
chi phi divay tang

Lgi nhudn tif cdng ty LD, LK 223 169 -24% 363 343 -6%

SG&A -166 -186 12% -279 -322 15%

L&i/ 16 tif hoat dong kinh doanh 828 885 7% 1,725 1,932 12%

Thu nhap khac 1 -1 -200% 2 6 200%

Lgi nhuan trudc thué 829 885 7% 1,727 1,939 12%

Lgi nhudn sau thué 739 782 6% 1,556 1,721 11%

LNST c6ng ty me 623 632 1% 1,234 1,346 9%

Bién LNST 29.4% 32.2% 2.8 ppts 33.9% 35.1% 1.2 ppts

San lugng

Mang dién 2,748 2,811 2% 5,050 5,374 6%

Nhiét dién 1,117 1,505 35% 1,972 2,531 28%

Thay dién 1,492 1,147 -23% 2,730 2,470 -10%  San lugng thuy dién giam manh trong Q2/26 [an lugt -15% /
-12% tai thly dién Thac Ba, Vinh San va Thugng Kon Tum

Dién mat trgi 77 7 0% 152 154 1%

Dién gié 62 82 32% 196 219 12%  San lugng dién gi6 cai thién nhd téc dd gié khu vuc Vinh

Long cai thién so véi cling ky va san lugng dién gié Duyén
Hai dugc ghi nhan tif 16/03/2026.

Ngudn: Bao cdo cdng ty, KBSV
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Biéu d6 2. Két qua kinh doanh REE, 2021-2026

KBSV

RESEARCH

Biéu d6 3. Cd cidu doanh thu clia REE, 2021-2026
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Nguodn: REE, KB

SV

Mang cho thué vin phong duy tri xu
hudng tich cuc

Bi€u d6 4. DU phéng doanh thu va gia cho thué trung binh cia

mang thué van phong

Ngudn: REE, KBSV

Theo CBRE, thi trudng van phong trong Q2/2026 dién ra kha am dam khi day la
thai diém cac doanh nghiép lua chon &n dinh vi tri thué thay vi thay d6i/md
rong. Ty & trong cta khoi van phong hang A tang nhe 0.1 ppt, |én 16.7% so vdi
quy trudc; trong khi van phong hang B c6 ty |é trong la 12.5% (+0.6 ppts so vdi
quy trudc). Du vay, so vai cung ky, khéi van phong hang A d3 giam ty & trong
dang ké la 6.2 ppts, phan anh toc d6 tang trudng kinh té cia H6 Chi Minh dudc
duy tri gip tang kha nang hap thu nguon cung. Do vay, KBSV danh gid mang
cho thué van phong ctia REE sé tiép tuc gia tang doanh thu va cai thién bién Igi
nhudn nha: i) Dinh hudng phat trién kinh t& H6 Chi Minh trg thanh trung tam
tai chinh quéc té gitp tang ty |€ lap day van phong; ii) Ha tang giao thong dudc
hoan thién s& day nhanh téc d6 ghi nhan doanh thu va nang cao gia tri cac toa
nha van phong; va iii) Chi phi thué canh tranh so vdi cac déi thu trong phan
khic cta E.-Town 6 la phu hgp té€p khach hang cé nhu cau thay thé van phong.
Trong kich ban cd s&, ching tbi duy tri du bao ty & lap day trung binh cla
E.Town 6 trong 2026/2027 la 68%/85%, tu d6 du phong doanh thu mang cho
thué van phong trong 2026/2027 lan lugt dat 1,316/1,397 ty VND (+14%/6.2%
YoY).

Bi€u d6 5. Téng ngudn cung va nhu cau van phong tai TP.HCM
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Ngudn: REE, KBSV

Mang M&E ghi nhan gia tri ky méi
cao trong 1H.2026, tao ky vong hoi
phuc manh mé doanh thu

Nguén: Cushman & Wakefield, KBSV

Mang M&E ghi nhan nhiing dau hiéu phuc héi tich cuc trong gia tri hgp dong ky
mdi, v@i riéng gia tri trong 1H.2026 dat 5,865 ty VND (cao han 53.9% so vdi gia
tri ky mdi ca ndm 2025), la két qua ctia chién lugc nang cao nang luc chuyén
mon cho phép cong ty tham gia vao cac du an I8n (Trung tam dif liéu An
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Anh hudng ctia thdi tiét El Nino khién muc
nudc cac ho thay dién giam sdu hon mdc
cung ky cac ndm 2024-2025. Dy kién lugng
mua tai khu vuc phia Bac cac thang cudi nam
du nhinh han so véi trung binh nhiéu ndm
(TBNN) tuf 5-20% nhung muc nudc sé& cai thién
khong déang ké.

KBSV

RESEARCH

Khanh, nha hat Ngoc Trai, cum dy an Phi Quéc va khu nghi du@ng Phd Ninh).
Trong b&i canh trién khai cac du an thuong mai gép khé khan khi méi trugng
[&i suat neo cao, su chuyén dich chién lugc cia REE sang cac dy an mdi (Data
Center) s& gilp khéi lugng backlog dugc duy tri déu dan va hé trd trién vong
doanh thu. KBSV dy phdng doanh thu ciia mang M&E dat 4,499/5,190 ty VND
(+28%/15% YoY) trong 2026/2027. V& Igi nhuan KBSV du phdng muc |gi nhuén
sau thué céng ty me cia mang M&E sé tich cuc hon, dat 252.4/291 ty VND
(67%/15.3% YoY) chli yéu nhg: i) Diéu chinh tdng doanh thu ghi nhan trong
2026/2027; i) Ky vong khong phat sinh chi phi trich lap du phong do gia tri phai
thu rong ciia mang M&E cudi ndm 2025 con 58.6 ty VND (-122 ty VND svck), thap
han déng ké so v8i mlic trich l4p trung binh hang ndm la 423 ty.

Biéu d6 6. Doanh thu, backlog ky mdi va bién lgi nhudn gdép ciia mang M&E
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Ngudn: REE, KBSV

Biéu d6 7. Ty lé cao hon muc nudc chét va luu lugng rong tai ho thay dién Thac Ba
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Ngudn: EVN, KBSV
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Biéu d6 8. Ty l& cao hon mucn
thuy dién khu vyc Tay Nguyén

KBSV
RESEARCH

udc chét tai thay dién Thugng Kon Tum va mét sé ho

Cac thang cudi nam 2026, hién tugng El Nino
c6 kha nang dat cudng dé manh véi xac suat

rat cao & muc 98%, khién cho tong lugng mua T
cac tinh & phia Tay Nguyén - Nam B6 (bat dau 506 L
muUa mua chinh) du bdo thap hon tif 20-40%
so vdi trung binh nhigu ngm. T
2%
1% -
\
0% o e e I T e
a «C: ’/‘7 ,’/’> N ,:»; ,q} '\Vb‘ mv'\% "f‘ ~V'\>< A 5 5 5 r‘/c m;\o ,'\;\’3 n;\”/ m;O
157?:'0?’\ 'S”Q \\,“: \\5\/\7 Q: SV QY oV oV SV ’\\“)% ’S\W ’\\Op QW Q\w NN
Ngudn: EVN, KBSV
Biéu d6 9. DU bao lugng mua ca nudc trong thang 09/26-11/26
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Nguon: IMHEN, KBSV
Bi€u d6 10. San lugng va cong suat trung binh thiy dién toan Bi€u d6 11. Xac suat cac pha thdi tiét trong 2026-2027
qudc dén T08/26
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Ngudn: NSMO, KBSV

Ngudn: IRI, KBSV
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DU PHONG KQKD VA PINH GIA
Bang 12. Dy phdng Két qua kinh doanh
(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chd thich
Doanh thu 10,026 11,247 12% 12,449 11%
Ning ludng 4,190 4318 3% 4677 8%
Thay dién 3,045 2,874 6% 2,774 3%
Dién mat trgi 282 338 20% 340 1%
Dién gi6 863 1,106 28% 1,563 41%  Chayéu nhdg du an dién gié Duyén Hai déng dién vao Q1.2026
va du an V1-3 GD2, V1-5 va V1-6 van hanh vao 2H/2027.
M&E 3,520 4,499 28% 5,190 15%  Chu yéu nhd gia tri hgp dong chuyén sang 2026 va ky mdi trong
1H.2026 tang trudng tich cyc
Cho thué van phong 1,155 1,316 14% 1,398 6%
BDS 183 300 64% 360 20%
Nudc 174 183 5% 192 5%
Ldi nhuan gbp 3,775 4111 9% 4,420 8%
Bién lgi nhudn gép 38% 37% -1 ppts 36% -1 ppts
Thu nhap tai chinh 447 328 -27% 275 -16%
Chi phi tai chinh 740 857 16% 860 0%
Ldi nhuan tlf céng ty LD, LK 840 897 % 817 9%
SG&A 775 669 -14% 675 1%  Chu yéu nhd REE khdng phét sinh trich lap dy phong phai thu.
L&i/ 16 tif hoat dong kinh doanh 3,000 3,442 15% 3,745 9%
Thu nhap khac 27 80 -396% 80 0%
Lgi nhuan trudc thué 3,520 3,783 7% 3,950 4%
Lgi nhuan sau thué 3,150 3,386 7% 3,535 4%
LNST cdng ty me 2,529 2,777 10% 2,899 4%
Bién LNST 31% 30% -1 ppts 28% -2 ppts
Ngudn: Bo cdo cdng ty, KBSV
Khuyén nghi MUA v&i gia muc tiéu V8i ROE du ki€n trong 2026 dat 12.4% va ky vong sé tiép tuc dudc cai thién khi
58,100 VND/c4 phiéu cac dy an dién gié mdi di vao van hanh, REE dang dugc dinh gia hap dan vdi

P/B 1.3x, xap xi -2 d6 l&ch chuan trung binh 5 ndm.

Chung t6i st dung phudng phap dinh gia ting phan (SOTP) d€ dinh gia c6
phiéu REE va dua ra khuyén nghi MUA vdi mdic gia muc tiéu 58,100 VND/cd
phiéu, tudng (ing upside 28.3% so vdi gia dong clfa ngay 15/09/2026. Ching toi
duy tri mUc chiét khau 10% dé phan anh rii ro dic thu clia REE la tdp doan da
nganh hoat dong trong nhiéu mang khac nhau.
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Bi€u d6 13. Dién bién P/B ctia REE
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Ngudn: Bloomberg, KBSV

Bang 14. Binh gia SOTP

(ty VND) Phudng phap Project NPV y 1€ 5§ hil Gia tri clia REE
pién 27,693
Thuy dién DCF 34,529 23-50% 20,880
Nhiét dién DCF 4,113 24-30% 995
Dién mit trdi DCF 923 100% 923
Dién gié DCF 4,839 50-100% 4,839
Phan phéi dién (DTV) BV 56 66.3% 56
Cho thué van phong & BDS 9,698
Cacdy an hién tai Ty lé hoan vén 7,407 100% 7,407
E.Town 6 DCF 2,291 100% 2,291
M&E P/E 1,767 100% 1,767
Nudc P/E 5,130 20-44% 5,130
Pau tu khac BV 266 265.84
Téng gid tri 44,554
(-) Tai san dg dang BV 4,931
(-) Vay ng rong cong ty -5,099
(-) Lgi ich c6 dong thiéu s& -4,160
Gia tri VCSH 40,226
Chiét khau tép doan da nganh 10%
Giatrihgply 36,203
S8 lugng c6 phiéu dang luu hanh (triéu CP) 623.45
Gia tri 6 phiéu (VND) 58,100
Gia hién tai (15/09/2026) 45,300
Upside (%) 28.26%

Ngudn: KBSV
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Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Béo cdo chuan) (Béo cdo chudn)
Doanh sé thuan 8,384 10,012 11,247 12,449 TONG CONG TAI SAN 36,363 40,074 44,198 47,220
Gid vén hang bén 5,260 6,236 7,136 -8,029 TAI SAN NGAN HAN 11,286 13,701 13,184 15,998
L&i gop 3,124 3,775 4,111 4,420 Tién va tuong duong tién 5,636 3,046 1,713 2,633
Thu nhap tai chinh 318 447 328 275 Gia tri thudn dau tu ngdn han 1,060 4,652 5,000 6,500
Chi phi tai chinh -791 -740 -857 -860 Céckhoan phai thu 3,130 4,192 4,503 4,774
Trong dé: Chi phi ldi vay 738 -688 -857 -860 Hang tén kho, rong 1,277 1,524 1,681 1,804
L3i/(16) tif cong ty lién doanh (tlf ndm 2015) 77 840 897 817 TAI SAN DAI HAN 25,077 26,373 31,014 31,222
Chi phi ban hang -118 -120 -126 -132 Phai thu dai han 36 108 17 17
Chi phi quan ly doanh nghiép 578 -655, 543 -543 Taisancé dinh 13,961 14,130 16,298 20,829
L&i/(18) tif hoat dong kinh doanh 2,672 3,547 3,810 3,977 Taisan d& dang dai han 1,453 2,433 4,931 646
Thu nhap khac 15 27 27 27 Dau tudai han 2,542 2,478 2,313 2,159
Chi phi khac 34 54 54 54 Lgi théthudng mai 443 416 513 513
Thu nhdp khac, rong 49 -27 27 -27 NG PHAI TRA 13,908 15,278 16,868 17,217
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngan han 4,070 5,147 4,955 5,327
L&i/(16) rong trudc thué 2,721 3,520 3,783 3,950 Phai tra ngudi ban 724 1,258 1,066 1,438
Chi phi thué thu nhap doanh nghiép -292 -369 -397 -415 Ngudi mua tra tién trudc 999 1,188 1,188 1,188
L3i/(16) thuan sau thué 2,396 3,150 3,386 3,535 Vayngdn han 1,254 1,473 1,473 1,473
Lgi ich clia c& ddng thiéu s& 403 621 609 636 Ng dai han 9,838 10,131 11,913 11,950
Lgi nhudn ctia C6 dong clia Cong ty me 1,993 2,529 2,777 2,899 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thyc hién 0 0 0 0
2024 2025 2026F 2027F Vaydai han 9,143 9,380 11,181 11,217
Ty suat di nhuan gop 37.3% 37.6% 36.6% 35.5% VON CHU SG HOU 22,455 24797 27,331 29,943
Ty suat EBITDA 44.4% 42.8% 43.9% 44.9% Vén gép 4,710 5,417 6,235 7,176
Ty suat EBIT 29.0% 29.8% 30.6% 30.1% Thang du vén cd phan 1,013 1,013 1,050 1,050
Ty suat Idi nhuan trudc thué 32.1% 35.9% 33.6% 31.7% L&i chua phéan phai 12,761 14,104 15,521 16,856
Ty suat ldi hoat dong KD 31.9% 35.4% 33.9% 31.9% Vén Ngén sach nha nudc va quy khac 416 413 414 413
Ty suat lgi nhudn thuan 28.6% 32.2% 30.1% 28.4% Lgi ich c& ddng khdng kiém soat 3,555 3,850 4,160 4,496
B3o cao luu chuyéntiénté Chi sé chinh
(TYyVND) 2024 2025 2026F 2027F (x, %, VND)
L&i trudc thué 2,688 3,520 3,783 3,950 Chisé dinh gia
Khau hao TSCD 1,298 1,385 1,495 1,849 P/E 13.7 11.4 12.2 13.4
L&i/(16) tif hoat déng dau tu -909 -1,120 -1,225 -1,092 P/E pha lodng 13.7 11.4 122 13.4
Chi phi l&i vay 742 692 857 860 P/B 15 15 16 16
L&i/(16) trudc nhiing thay d6i vén luu ddng 3,819 4,477 4,910 5,567 P/S 3.3 32 3.2 3.4
(T&ng)/giam cac khoan phai thu 704 -986 311 271 P/Tangible Book 15 15 16 16
(Téng)/giam hang ton kho 30 -204 -143 -123 P/Cash Flow 7.2 13.0 12.0 9.8
Tang/(giam) cac khoan phai tra 263 809 -187 372 Gia tri doanh nghiép/EBITDA 9.6 10.1 10.4 10.1
(Tang)/giam chi phi tra trudc -5 5 0 0 Gid tri doanh nghiép/EBIT 14.7 14.4 14.9 15.0
Chiing khoan kinh doanh, chi phi |&i vay, thuéva khac -1,011 -1,360 -1,254 -1,275
Luu chuyén tién té rong tif cdc hoat ddng san xuat kinh doanh 3,784 2,711 3,015 4,270 Hiéu qua quan ly
Tién mua tai san cé dinh va cdc tai san dai han khac -1,035 -2,022 -5,997 -1,940 ROE% 11 13 12 12
Tién thu dugc tif thanh ly tai san cé dinh 5 14 0 0 ROA% 7 8 8 7
Tién cho vay hodc mua céng cu ng -458 -4,877 -1,913 -3,065 ROIC% 9 9 9 9
Tién thu tlf cho vay hodc thu tif phat hanh cdng cu ng 544 1,565 1,565 1,565 Cau triic tai chinh
Dau tuvao cdc doanh nghiép khac -304 -320 0 0 Ty sudt thanh todn tién mat 17 15 14 17
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 174 134 0 0 Ty sudt thanh toan nhanh 2.4 2.3 23 2.6
C6 tiic va tién 13i nhan dugc 1,279 951 1,023 977 Ty suat thanh toan hién thai 2.8 2.7 2.7 3.0
Luu chuyén tién té rong tif hoat dong dau tu 205 -4,556 5,322 2,463 Vén vay dai han/vén CSH 0.4 0.4 0.4 0.4
Tién thu tif phat hanh ¢ phiéu va vén gép 28 86 0 0 Vén vay dai han/Téng Tai san 0.3 0.2 0.3 0.2
Chi tra cho viéc mua lai, tra lai 6 phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 0.1 0.1 0.1 0.0
Tién thu dudc cic khoan di vay 3,452 3,226 1,815 36 Vénvay ngdn han/Tang Tai san 0.0 0.0 0.0 0.0
Tién trd cdc khoan divay -3,828 -3,091 0 0 Cdng ng ngan han/Vén CSH 0.2 0.2 0.2 0.2
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ngngdn han/Téng Tai san 0.1 0.1 0.1 0.1
Co tic datra -1,027 -966 -842 -923 Téng cdng ng/Vén CSH 0.6 0.6 0.6 0.6
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.4 0.4 0.4 0.4
Luu chuyén tién té tif hoat ddng tai chinh -1,375 -745 973 -887 Chi sé hoat dong
Luu chuyén tién thudn trong ky 2,613 -2,590 -1,334 920 Hés6 quay vong phai thu khach hang 22 2.4 23 24
Tién va tudng dudng tién dau ky 3,023 5,636 3,047 1,713 Hésd quay vong HTK 4.0 4.1 4.2 4.5
Tién va tudng dudng tién cudi ky 5,636 3,046 1,713 2,633 Hé s quay vong phai tra nha cung cap 3.0 31 32 34

Ngudn: Bo cdo cdng ty, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha N&i
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phd, Phudng Ba Dinh, TP Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, sG 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢é trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gid trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phai lai hodc stfa di ma khdng cé sy dong y trudc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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