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KHUYEN NGHI NAM GIU'" CTCP CO PIEN LANH (HSX: REE)

Gia hién tai: 57,100 Ngay viét bdo céo: 24/11/2023 C6 dong Ién

Gia muc tiéu truwdc: - C6 phiéu lwu hanh (triéu) 408.7 Platinum Victory Pte Ltd 34.60%
Gid muc tiéu mdi: 65,600 V&n hoa (ty VND) 23,337  Nguy&n Thi Mai Thanh 12.20%
Loi suét ¢ tirc: 1.8% KLGD TB 10 phién (CP): 800,000 Nguyén Ngoc Hai 5.05%
Upside: 16.6% % S& hitu nudc ngoai: 49% HFIC 5.30%

Research Department: QUAN DII'fM DINH GIA

Nguyen Dan Truong Chung tai khuyén nghi NAM GIU véi ¢6 phiéu REE, gia muc tiéu 1 nim 13 65,600 VND/CP

(Dau khi — Bién — Héa chat) (upside 16.6% so vd&i gia dong clra ngay 24/11/2023, bao gdbm 1.8% ty suat c6 tirc) dua trén
truongnd@bsc.com.vn phuong phap dinh gid tirng phan SoTP.

DY BAO KET QUA KINH DOANH
Bang so sanh gia CP va VN-Index e N3&m 2023, BSC dy bdo doanh thu va lgii nhuan thuan cha REE lan lwot dat 8,905 ty
75,000 1,500 VND (-5% YoY) va 2,310 ty VND (-14% YoY) ch( yéu do:
60,000 WM\P 1,250 o Lginhudn mang M&E -28% YoY do thiéu dy an trong bdi canh thj trwdng bat
" 1,000 ddng san dm dam va tang trich 13p dw phong no xau.

45000 750 o Doanh thu va lgi nhudn mang van phong tang +5% YoY va 6% YoY nho tang
30,000 500 giad cho thué binh quan 3% Yoy, ty 1& 1ap day binh quan 13 97.5%.
15,000 o o Doanh thu va lgi nhuidn mang dién giam -9% YoY, -11% YoY do anh huwéng

cla El nino |én nhdm thuy dién.
e N3m 2024, doanh thu va Igi nhuan thuan dat 9,573 ty VND (+6% YoY) va 2,790 ty

o~ (32] [22] m (22] [22]
N N N N N [ \ M 2 ~ 2 ’ 2 .
'3 g 5 = 3 3 VND (+21% YoY) nh¢ sy phuc hoi & tat ca cdc mang kinh doanh.
z - = = B @ ~ 2 ~
———REE (LHS) VNINDEX (RHS) ~ LUAN BIEM DAU TU
e Mang nang luong trong ndm 2024 duoc ho tro bdi 1) cdng ty lién két PPC ¢ t6 may
Bang so sanh P/E CP va VN-Index S6 cdng suat 240MW hoat déng trd lai, 2) tdc déng cta hién tuwgng El nino dén nhém
12 18 thdy dién gidm so vé&i nam 2023.

e Chi phi l3i vay giam nh& 1) giam du ng va 2) méi trudng |3i sudt ha nhiét.

10 ,-«:\,‘WP‘\\ 15 ]
NMM'_,""' I e Mang cho thué van phong sé c6 thém toa nha Etown 6 di vao hoat déng tir ddu nam

8 2024 va gia thué trung binh tiép tuc ting 6.5% tién dén mirc cla thj truong.

10
° s RUIRO
4 5 e Thjtrudng bat ddng san van tiép tuc suy y&u lam tri hodn hoat dong clla mang M&E
2 3 va ti€n do ban giao du an B6 Xuyén.
) e  Cécvan dé moi trwdng co thé khién PPC tri hodn phat dién trd lai binh thuwong.
YD D D DD e Ty lé|4p day van phong cho thué thap hon dy bdo.

v
N @ ‘
S R RN Cap nhap KQKD: Trong Q3/2023, doanh thu va Igi nhuan thuan dat lan Iwgt 1,962 ty VND

——— REE (LHS) VNINDEX (RHS)  (-12% YoY) va 450 ty VND (-34% YoY). Nhu vay trong 972023, doanh thu va lgi nhuan thuin
dat 6,505 ty VND (+3% YoY) va 1,684 ty VND (-15% YoY) lan luvgt hoan thanh 59% ké hoach
doanh thu va 62% k& hoach Igi nhuéan.

2022 2023F  2024F  VN-Index 2021 2022 2023F  2024F
PE (x) 8.40 7.53 6.17 14.0 Doanh thu thu3n 5815 9,378 8905 9,573
PB (x) 1.45 1.05 0.90 161 Loi nhuén gop 2,315 4336 3,591 3,914
P/S (x) 2.40 2.65 2.31 1.46 LNST-CDTS 1,855 2,693 2,310 2,790
ROE (%) 20 15 16 17.4 EPS 5983 7,554 5638 6,810
ROA (%) 11 9 10 2.1 % Ting trwéng EPS  14% 26% -25% 21%
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Bdo cao cap nhat doanh nghiép BSC,
24/11/2023 — HSX: REE

I. CAP NHAT KQKD 3Q2023:

BIDV SECURITIES use

(Ty VND) 3Q.2023 3Q.2022 % YoY 9T2023 9T2022 %YoY Nhan xét

Doanh thu thuan 1,965 2,233 -12% 6,513 6,303 3% Trong Q3.2023:
-Co dién lanh 767 762 1% 2,080 1,656 26% -DTT dat 1,965 ty VND (-12% YoY) chu
-V3n phong 267 263 2% 801 774 3% yéu do:
-BPS _ . - . +Mang nang lugng suy gidm -25% YoY vi
-Ning luong 895 1,195 -25% 3564 3,808 6% | 1)caccongty thly dién sut giam san

, lvgng do anh huang tiéu tuc cua El Nino
“Nuge sach 32 14 129% >9 64 8% | 4&n thay vin va 2) gid dién thi truang
Gia vén (1,308)  (1,316) 1% (3,716)  (3,338) 11% thip.
Lai gop 657 918 -28% 2,797 2,966 -6% +Cdc mang con lai khéng thay déi dang
Doanh thu tai chinh 49 61 -21% 165 143 15% ké so véi ciing ky.
Chi phi tai chinh (276) (253) 9% (788) (696) 13% L
-Léi vay (228) (222) 3% (723)  (649) 1195 | “Chiphitai chinh tdng 9% Yo¥ chu yéu

do 0 ty gid & cac dy an dién gid tang 67%
Chi phi ban hang (21) (22) -3% (63) (62) 2% Yov.
Chi phi QLDN (97) (106) -8% (348) (276) 26%
L&i tir HDKD 310 598 -48% 1,763 2,075 -15% L5 tir CTLK gidm 39% vi 1) anh hudng
L3i/(16) tir CT LDLK 218 358 -39% 607 765 -21% cla El nino lam gidm LN cda cac CTLK
LNTT 530 924 -43% 2,383 2,817 -15% nhém thay dién tir 20-80% YoY, 2) cong
Thug 61 90 3% 232 271 -14% ty PPC lgi nhudn sut giam 45% YoY.
LNST 469 835 Ak 2151 2546 -16% 1) NeT.cpTS giam -33% YoV chil yéu do:
CDTS 16 154 -90% 460 574 -20% _Lgi nhudn mang bat déng san syt giam -
LNST-CDTS 453 681 -33% 1,692 1,972 -14% 90% YoY do cong ty lién két Saigonres
-Co dién lanh 41 43 -5% 68 91 -25% trong ky khong ghi nhan doanh thu déng
-V3n phong 137 123 12% 408 404 1% ke.
-BDS 6 >3 ~90% 15 >8 /5% -Lgi nhudn mang ning lwgng giam -28%
-Nang lvgng 195 378 -48% 931 1,184 -21% YoY do su sut giam ctia nhém thay dién.
-Nudc sach 77 87 -11% 262 248 6%
Tang/giam Tang/giam

Bién lo'i nhuan gop 33% 41% -7.7 bsp 43% 47% -4.1 bsp
SG&A/DT 6% 6%  +0.3 bsp 6% 3%  +2.9bsp
Bién lgi nhuan rong 23% 30% -7.4 bsp 26% 31% -5.3 bsp
-Co dién lanh 5% 6% -0.3 bsp 3% 5% -2.2 bsp
-Van phong 51% 47% +4.8 bsp 51% 52% -1.3 bsp
-BDS
-Nang lvgng 22% 32% -9.8 bsp 26% 31% -5.0 bsp
-Nudc sach
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Il. Trién vong kinh doanh ndm 2024
1. Mang nang lwgng: sut gidm manh & nhém thly dién trong ndm 2023 va phuc hdi trong nam 2024 & tat ca cac nhém dién.

P6i véi mang nang lvong, ching téi du bdo DTT va LN ndm 2023 1an luot gidm -8% YoY, -22% YoY va ndm 2024 tang +2% YoY, +21% YoY.
Tang trwdng nam 2024 chl yéu do chi phi 13i vay giam va nhém nhiét dién than cé t6 mdy S6 ctia PPC di vao hoat déng trd lai. Cu thé:

Doanh thu ho'p nhit cia mang dién LNST mang dién theo ty |1& s& hiru cia REE
Ty VND Ty VND
85% .
4,200 1,800 90%
80%
3,600 1,500
70%
3,000 1,200 60%
2,400 50%
900
1,800 40%
1200 600 18% 30%
300 20%
600 . 10%
} - ) | - . |,
Thuy dién bién gio Mat troi Thay dién  Nhiét dién than Dién gi6 Pién mat troi
2022 2023F m2024F 2022 2023F m2024F Tang trwdng 2024F
Ngubn: REE, BSC Research Ngudn: REE, BSC Research

Nhém thhy dién gidm sut trong ndm 2023-2024 vi El nino, ching t6i dy phdng san lugng dién tir nhém nay ndm 2023 gidm -19% YoY va
nam 2024 tang +2.3% YoY. Nhin chung trong ndm 2023, cac cong ty thay dién cla REE cé murc suy giam san lugng tlr 25% - 50% YoY, riéng
VSH — cong ty thQy dién |&n nhat trong danh muc, cé mirc suy gidm it nhat, -14% YoY nhd muc nuwdc khu viee Ty Nguyén it bj anh hudng
tr El nino so vé&i cac vung khac. LNST-CDTS trong nam 2024 clia nhém thiy dién cé thé ting trwdng +18% YoY chil y&u nho chi phi I3i vay
giam véi 1) du ng giam va 2) |3i suat ha nhiét.

Bén canh dé, tir thang 9/2023, PPC dwa t6 mday S6 v&i cong suat 240 MW vao hoat dong tr lai sau 2 ndm slra chita. Ching téi cho ring
PPC s& hoat déng trd lai binh thudng tir ndm 2024 sau khi x&r ly xong cac van dé vé mdi trudng, do d6 san luvgng dién cla nhdm dién than
ndm 2023 khong d&i va ndm 2024 ting 52% YoY. Ngoai ra, REE dang c6 chién lwgc thodi von khoi cac dy 4n nhiét dién than nham tap
trung cho mang nang lwong téi tao. LNST-CDTS ndm 2024 nhém nhiét dién ting trwdng 85% YoY nh& 1) nén so sanh thip, 2) nha may
hoat d6ng binh thudng sau dai tu t6 may S6.

Pha El nino s& duy tri manh cho dén thang 5/2024 San lwong dién theo ty |é sé& hiru chia REE
Triéu kwh
100 — = -
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20 1,000
500
° || ||
I N O L -
F & F ¥R &‘\ N Thay dién  Nhiét dién than  Dién gi6 Dién mit troi
H El Nino Neutral M La Nina 2022 2023F ®2024F
Ngudn: NOAA, BSC Research Ngudn: REE, BSC Research

Nhém nang lwgng tai tao chwa phat trién thém cong suat méi vi chwra ¢é chinh sach rd rang tir co’ quan quan ly. Ching t6i nhan thay
chién luvgc chia REE s& tap trung phat trién manh NLTT trong thoi gian téi, tuy nhién hién tai REE hién dang tri hodn dau tu nhdm cho gia
phat dién chinh thic cho NLTT tir B6 Cong Thuong.
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2. Chi phi ldi vay giam nh& thanh toan ng & cac cdng ty nang lwong.
Chuing ti wdc tinh ty 1& no vay/téng tai san cla REE c6 thé gidm tir dinh diém 38% ndm 2021 xudng con 26% n3m 2024F, chl yéu do

thanh todn ng vay & cac dy an thiy dién (VSH, TBC, cac dy an dién gid, dién mat troi dp mai), twong (ng ty 1€ chi phi tai chinh/doanh
thu cla REE gidm tir 11.4% xudng con 7.6%, gilp tiét kiém khoang 188 ty VND trong ndm 2024 (twong (rng 5.3% LNST 2024).

Dw ng gidam dan (chd yéu & cdng ty ning lwgng) Chi phi tai chinh c6 thé gidm manh trong nim 2024
Ty VND Ty VND
38% 11.4%
15,000 40% 1,000 12.0%
12,500 10.0%
u . 30% 800
10,000 26% 8.0%
600 7.6%
7,500 20% 6.0%
400
5,000 | . 4.0%
10%
2500 M 200 2.0%
- 0% - 0.0%
2018 2019 2020 2021 2022 2023F 2024F 2018 2019 2020 2021 2022 2023F 2024F
Vay dai han s Vay ngdn han Ng vay/téng tai san Chi phi tai chinh  e===== Chi phi tai chinh/doanh thu
Ngudn: REE, BSC Research Ngudn: REE, BSC Research

3. Mang vin phong cho thué: Etown 6 13 déng lyc ting truwéng.

Toa nha Etown 6 13 van phong hang A vé&i dién tich cho thué |a 36,800 m2, dy kién hoan thanh trong Q4.2023 va di vao van hanh trong
dau ndm 2024, gilp téng dién tich vin phong cho thué cla REE tang tir 148,000 m2 |1&n 184,000 m2 (+24.3%), ty 1& |3p day trong ndm d3u
tién cla Etown 6 c6 thé dat 65%. Chung t6i du phdng DTT va LNST mang van phong 2023 dat an luot 1,061 ty VND (+2.4% YoY) va 546 ty
VND (+5.7% YoY), ndm 2024 du kién dat 1,275 ty VND (+20% YoY), 667 ty VND (+22% YoY).

Dién tich va gia cho thué van phong binh quan Doanh thu va lgii nhudn mang cho thué van phong
Nghin m2 USD/m2/thang Ty vnd
200 40 1,600 70%
. 30.4 31.0 31.9 1,400 58% 60%
150 i —— 30 1,200 50%
- 1,000 40%
32%
100 20 800 °30%
600 21% 20%
50 10 400 12% Qg 10%
2 0,
00 I I 3% 0%
- 0 _ -10%
2018 2019 2020 2021 2022 2023F 2024F 2018 2019 2020 2021 2022 2023F 2024F
= Etown 6 (RHS) mmm T6ng dién tich van phong (RHS)
Gié thué trung binh (LHS) Doanh thu (LHS) ~ B LNST (LHS) Tang trwdng LNST (LHS)
Ngudn: REE, BSC Research Ngudn: REE, BSC Research
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Il. DY PHONG KQKD 2023 va 2024

BIDV SECURITIES use

(Ty VND) Nhan xét
Doanh thu thuan 9,378 8,905 -5% 9,573 7% DTT ndm 2023, 2024 dy béo gidam -5% YoY
-Co dién lanh 2,816 2,840 1% 2,995 5% va ting :5%:“ chu Vf” nho:
-Mang cho thué vin phong ting +2% YoY
v \ 0, 0,
-Van phong 1,037 1,061 2% 1,275 20% va +20% YoY nho ting gid thué khoang
-BDS 0 0 229 +3%/ndm va cé thém Etown 6 di vao hoat
-Nang lvong 5,361 4,914 -8% 5,024 2% déng tlr dau ndm 2024.
‘Nuéc sach 154 90 42% 50 -44% -Mang BDS ghi nhan doanh thu dét bién
o 5o 6% nh& ban giao mét 20% giai doan 1 cha dy
Gia von 5,042 5,314 ° 5,659 ? an BB Xuyén trong nam 2024.
L3i gop 4,336 3,591 -17% 3,914 9% -Mang ning lwong suy gidam -8% YoY trong
Doanh thu tai chinh 187 255 37% 334 31% ndm 2023, va phuc hdi nhe +2% YoY trong
Chi phi tai chinh 942 962 2% 767 20% ndm 2024, vi anh huwdng cda Elnino.
-Ldi vay 883 914 4% 726 -21% | _chi phi 13i vay ting 4% YoY va -21% YoY
Chi phi ban hang 89 84 -5% 105 25% nhd méi trudng I3i suat ha nhiét va du ng
Chi phi QLDN 578 472 -18% 517 10% giam.
ai tu -20% 23%
Lai tir HOKD 2,914 2,328 6 gigas ® | -L3i tir CTLK ndm 2023 gidm -20% YoY do
e X N 0, 0,
L&i/(10) tir LDLK 1,077 861 -20% 1,010 17% anh hudng cta Elnino [én nhém thay dién
LNTT 3,879 3,207 -17% 3,869 21% va ting +17% YoY trong ndm 2024 vdi 1) t6
Thué’ 363 266 27% 314 18% méy S6 cua PPC hoat dﬁng tro Ial sau 2 ham
LNST 3515 2941 16% 3554 21% stra chita va 2) chi phi |3i vay giam.
CDbTS 823 631 -23% 764 21%
LNST-CDTS 2,693 2,310 -14% 2,790 21%
-Co dién lanh 133 90 -33% 121 35%
-Van phong 516 546 6% 667 22%
-BbS 63 17 -72% 26 48%
-Nang lugng 1,651 1,294 -22% 1,565 21%
-Nudc sach 339 342 1% 364 7%
Ngudn: REE, BSC Research
Co cau doanh thu Co cau LNST-CDTS
Ty VND Ty VND
6,000 1,800 22% 23%
5,000 1,500 22%
4,000 1,200
22%
3,000 900 21%
21%
2,000 600
1,000 I 300 I 21%
- - — - o — 20%
M&E Van phong BDS Nang lvgng Nwdc sach M&E V&n phong BDS  Nang lwong Nwéc sach
2022 ®2023F m2024F 2022 2023F W 2024F Tang trwdng 2024F
Ngudn: REE, BSC Research Ngudn: REE, BSC Research
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IV. PINH GIA

Chung tdi khuyén nghi NAM GIT d8i véi ¢ phidu REE véi gid muc tiéu 65,600 VND/CP, (tiém ning ting gia 16.9% so v&i gid ngay
24/11/2023, d3 bao gdm 1.8% ty suat ¢4 tirc), chl yéu nho cdc mang kinh doanh van 8n dinh trong ndm 2023 va phuc hoi t6t trong ndm
2024.

BSC sir dung phuong phap SoTP, trong d6, cdc mang dién va dy 4n bat ddng sdn thuong mai s&r dung phuong phap DCF, mang nudc

sach, co dién lanh st dung phuong phédp so sanh, mang cho thué van phong st dung phuong phép ty 1é hoan vén.

Phwong phap Tylé s& hitu  Doéng gép NAV
Mang ning lwgng 17,775
Cac dy an thay dién DCF 33,927 23-52% 13,473
-VSH DCF 12,505 53% 6,575
PPC DCF va EV/EBITDA 4,271 23.7% 1,132
NBP P/E 277 29.4% 81
Cac dy an dién mat troi mai nha DCF 1,105 98% 1,083
Cac dy an dién gid DCF 2,418 50-100% 1,825
DTV DCF 300 66% 198
Mang nuéc sach 2,761
Céc cong ty nwdc P/E 2,761 100% 2,761
P/E muc tiéu 8.0
Mang co dién lanh 1,068
Ree tech va M&E P/E 1,068 100% 1,068
P/E muc tiéu 8.0
Cho thué van phong 8,573
Etown 6 Book value 549 100% 549
Cac toa nha hién hitu Cap rate 8,024 100% 8,024
Ty suét lgi nhuén yéu cau 7.0%
Mang BDS thuwong mai 361
Saigon Res (SGR) Book value 925 29% 267
Dy &n Bb Xuyén DCF 93 100% 93
Gia tri doanh nghiép 30,539
(+) Tién va dau tu tai chinh ngan han 3,300
(-) No vay 6,949
Téng v6n chi s& hitu 26,889
S8 luvgng c6 phiéu (triéu) 409.7
Gia muc tiéu (vnd/cp) 65,600
Gia thi trwéong (vnd/cp) 57,100
Tiém nang tang gia 13.5%
Ty suat c6 tirc 1.8%
Téng mirc sinh 1&i 16.6%

Ngudn: BSC Research
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Bdo cao cap nhat doanh nghiép

24/11/2023 - HSX:

Bang 1: Lya chon E

REE

V/EBITDA muc tiéu PPC

Congty  Vonhoa(tyUSD) ROA(%)  ROE(%) Vayrong/VCSH (%) TTMEV/EBITDA  TTM PE
HND 287 6.5 8.7 9 5 12.7 1.1
QTP 260 9 124 5 3 8.24 1
NT2 294 12.5 19.4 -15 6 18.3 1.7
FGEN PM 1,175 4.8 11 26 3 2.87 0.46
Shenergy 4,060 1.2 35 78 9 11.9 0.9
Jilin Electric 1,760 1 6.2 222 9.5 139 1.2
JSW Energy 7,720 3.7 8.2 107 20 44.6 3.95
Ratch TB 2,030 3 6.9 57 19 11.3 0.9
Median 1,467.5 4.25 8.45 41.5 7.49 12.3 1.05
PPC 178 9 10 -3 16 8.9 0.84
Ngudn: Bloomberg, BSC Research (dit liéu ngay 24/11/2023)
Stock PE Stock P/B
11.0 1.90
10.5 1.80
10.0 170
1.60
9.5
1.50
9.0 1.40
8.5 1.30
8.0 o e 1.20
18181818818 LRSS IE LSS
Z 0 - & 35 < s =2 ° I @& O =z QT W EXT QTN w0
REE Mean e= e= -1 std REE Mean e= e= -1 std
-2std == e= +1std +2 std -2 std == == +]std +2 std

BSC Equity Research

Ngudn: Bloomberg, BSC Resarch
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Bdo cao cap nhat doanh nghiép
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BIDV SECURITI

Es use

PHU LUC

KQKD (ty d6ng) 2020 2021 2022 2023F 2024F LCTT (ty d6ng) 2020 2021 2022 2023F 2024F
Doanh thu 5,644 5,815 9,378 8,905 9,573 (|6)/LNST 1,714 2,135 3,515 2,944 3,563
Gia von hang ban 4,034 3,500 5,042 5,314 5,659 Khau hao va phan b6 322 893 1,225 1,236 1,253
Loi nhudn gop 1610 2,315 4336 3591 3,914 ggi‘;dm ven luu (437)  (747) (1,268) 1,436 (1,832)
Chi phi ban hang 83 85 89 84 105 IDidu chinh khac (985)  (757)  (1,904) 0 0
Chi phi QLDN 284 370 578 472 517 LCTT tir HP KD 613 1,525 1,569 5,617 2,984
L3i/16 HDKD 1,244 1,860 3,669 3,035 3,292
Doanh thu tai chinh 222 466 187 258 343 ITién chi mua TSCD (1,394) (3,912) (738) (715) (893)
Chi phi tai chinh 475 707 942 962 767 IDAu tu khac 580 1,066 (17) 0 0
Chi phi I5i vay 416 663 883 914 726 LCTTtr HD dautw  (827) (2,013) (768)  (635)  (807)
Loi nhuén tir CTLD/LK 915 774 1,077 861 1,010
L3i/I5 khac 22 13 (107) 18 0 Tign chi tra c6 tuc (604)  (86) (574) 0 0
LN truéc thud 1,924 2,400 3,879 3,210 3,878 Tign tir vay rong (84) 1,632  (908)  (468) (1,192)
IThué thu nhap DN 210 264 363 266 314 Tién thu khac 15 121 1 0 0
LN sau thué& 1,714 2,135 3,515 2,944 3,563 LCTT tir HD taichinh  (674) 1,667 (1,481) (468) (1,192)
CDTS 85 280 823 631 764
LNST-CDTS 1,628 1,855 2,693 2,314 2,799 Dong tién dau ky 1,540 652 1,831 1,151 5,665
EBITDA 1,565 2,753 4,895 4271 4,545 Tian trong ky (888) 1,179  (680) 4,514 985
EPS 5,251 5,983 7,554 5,646 6,831 Dong tién cudi ky 652 1,831 1,151 5,665 6,650
CDKT (Ty dong) 2020 2021 2022 2023F 2024F Chi sb (%) 2023F 2024F
Tai san ngan han 6,009 6,806 8,573 11,731 14,557 Kha nang thanh toan
;L:: & Tuong duong 652 1,831 1,151 5665 6,650 Hé 6 TT ngén han 1.7 1.7 21 2.5 31
Dau tw ngén han 1,329 914 1,749 1,749 1,749 Hé s6 TT nhanh 1.0 1.2 1.4 2.0 2.4
Phai thu ngén han 3,082 2,987 4,013 3,147 4,348
Hang tén kho 808 800 1,409 919 1,559 Co’ cau von
TS ngdn han khac 139 275 251 251 251 Hé s& No/TTS 41% 49% 43% 40% 35%
[Tai san dai han 14,522 25,021 25,341 25,391 24,945 Hé s& No/VCSH 68% 95% 77% 68% 54%
[Tai san hiru hinh 2,585 16,058 15,842 15,079 14,747
ITai san d& dang dai han 276 406 549 767 708 Ning lwc hoat dong
IDau tv dai han 9,287 6,261 6,491 6,491 6,491 S8 ngay HTK 81.2 83.8 79.9 79.9 79.9
ITai san dai han khac 2,374 2,296 2,459 3,054 2,999 S& ngay phai thu 729 106.2 91.4 91.4 91.4
Téng Tai san 20,530 31,827 33,915 37,122 39,502 S8 ngay phai tra 52.6 67.4 47.4 47.4 47.4

CCC 101.6 122.6 124.0 124.0 124.0
Téng no ngén han 3,443 4,062 4,086 4,705 4,714
No phai tra 633 660 650 730 739 ITi suat lgi nhuan
\Vay nga“'m han 1,265 1,234 1,455 1,993 1,993 Bién Lgi nhudn gop 29% 40% 46% 40% 41%
No nga“'m han khac 1,546 2,169 1,981 1,981 1,981 Bién Lgi nhudn rong 30% 37% 37% 33% 37%
Téng ng dai han 4,874 11,407 10,625 10,270 9,078 ROE 14.70% 14.95% 19.77% 14.24% 14.89%
\Vay dai han 4,335 10,740 9,946 9,591 8,399 ROA 8.53% 8.16% 10.69% 8.29% 9.30%
D_cianh\t'hu chua thuc 265 0 1 1 1
hién dai han
No dai han khac 275 667 678 678 678 Dinh gia
Téng no phai trd 8,318 15,469 14,711 14,974 13,791 PE 12.2 12.0 7.6 8.0 6.6
\Vén gép 3,101 3,101 3,565 4,098 4,098 PB 1.7 1.7 1.3 1.1 0.9
Thang dy v8n ¢ phan 1,050 1,050 1,050 1,050 1,050
LN chwa phan phoi 7,115 8,964 10,705 12,485 15,284
\V6n chd khac 187 187 187 187 187 Tang trwdng
C6 ddng thiéu s6 760 3,056 3,697 4,328 5,092 Tang trwdng DTT 15% 3% 61% -5% 7%
Téng vén chi s& hiru 12,213 16,358 19,204 22,148 25,711 Tang trudng EBIT 0% 31% 55% -13% 12%
T&ng ngudn vén 20,530 31,827 33,915 37,122 39,502 Tang trudng LNTT 0% 25% 62% -17% 21%
SLCP (triéu) 310 310 356 410 410 [Tang trudng EPS -1% 14% 26% -25% 21%
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Bdo cao cap nhat doanh nghiép BSC,
24/11/2023 — HSX: REE

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ ching khodn. Nha dau tw chi nén st dung cdc thdng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuw cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Chuing khodn Ngén hang déu tuw va phdt trién Viét Nam (BSC) khéng dém bédo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cta bdn bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay dua trén sw cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé bén quyén va la tai sén clia Céng ty C6 phéin Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y cta BSC déu trdi ludt. Bat ky ndi dung ndo cla tdi liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cép néu khéng duoc sy
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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