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binh gid

Chung t6i khuyén nghi MUA cd phiéu REE vdi gid muc tiéu I3
43,482 ddng/cp, tuwong (ng vdi upside 18%, dua vao 2
phuong phap dinh gid 1a P/E va FCFF.

REE 13 doanh nghiép cé chat lugng thi cong M&E tét nhat
trén thi trudng hién nay. Ngoai ra vdi danh muc dau tu dién
nudc than Ién téi trén 5.000 ty dugc ki vong sé mang lai
nguodn |gi nhuan cao va 6n dinh cho REE trong dai han.
Ngay 02/08/2017, cb phiéu REE duac giao dich tai gia 37.000
déng/cp, twong Ung va&i P/E fw 1a 9.4x, kha hdp dan so véi
murc P/E thi truong vao khoang 16x

Quan diém dau tu:

. Mang M&E cé thé ting trudng khoang 30% ndm
2017 va gia tri hop dong ki mdi ki vong dat khodng 2.000 ty
nam 2017

. PPC tdi ciu tric no vay bang JPY duoc ki vong gilp
REE ghi nhan ngudn cd tlrc cao va 6n dinh tir khodn dau tu
vao PPC

. VSH duoc hop nhat tir ndm 2017, du 4n Thuong Kon

Tum ki vong la dong luc tang trudng manh cho VSH tir 2019
2013 2014 2015 2016
Doanh thu thuan (ty d) 2,413 2,629 2,643 3,659
% tang trudng (yoy) 9% 1% 38%
Téng tai san (ty d) 6,954 8,369 9,293 10,825
% tang trudng (yoy) 20% 11% 16%
V6n chd s& hitu (ty d) 5,197 5,910 6,334 7,156
LN sau thué (ty d) 976 932 888 1,174
% tang trudng (yoy) -4% -5% 32%
EPS cudi ky (d/cp) 3,701 3,328 3,164 3,526
ROS 40% 42% 34% 32%
ROE 19% 17% 13% 16%
ROA 14% 13% 9% 11%

Trang|1]



03/08/2017 BSC
CTCP Co dién lanh (REE).

Tdng quan nganh va doanh nghiép

Chung t6i khuyén nghi Mua cd phiéu REE vdi gid muc tiéu 41,117 ddng/cp, upside 10.53% dua trén
cac yéu td sau:

. Hoat dong M&E du bdo sé tang trudng cao khoang 30% nam 2017 nh& ghi
nhan k&t qua tdng manh trong quy 1/2017, gia tri hap déng ki mdi duoc ki vong gilt

mdrc 2.000 ty nhu trong 3 n3m gan day va vi thé dau nganh cla REE trong hoat

Hoat dong

kinh doanh déng M&E.

chinh gilt on . Hoat d6ng bat dong san ting trwdng manh nhd hop nhat VIID (céng ty con)
dinh

va hiéu qua hoat déng kha quan cda Saigonres.

o Tiém nang tang trudng mang nay s& phu thudc vao tda nha E.Tower Central
dang duoc xay dung. Hién tai tda nha nay d3 xay xong tang 12 trong téng s6 27
tang, du kién hoan thanh phan thé vao thang 7/2017, duoc dua vao hoat dong tir
2018, ty & 1ap day nam dau tién ki vong dat 50%

. REE @3 dau tu 5.603 ty ( tdng 27.5% so v&i dau ndm) vao nganh dién than

Danh muc dau
tu nganh dién,

nhudc than nganh nudc la 11% va than 13 3.4%.
mang lai hiéu

va nudc sach, trong dé dau tu vao nganh dién chiém téi 85.6% tdng von dau tu,

qua tich cuc . Viéc tai cau tric khoan no vay bang JPY s& gitip k&t qua kinh doanh ctia PPC
dn dinh hon rat nhiéu, tir d6 giip REE c6 thé ghi nhan nhitng khodn ¢d tirc déu dan
. VSH cé nhiéu tiém ndng tang trudng: (1) V&i gia phat dién thap nhat trong
khu vuc phia Nam, VSH duoc hudng 1oi I6n nhat khi tham gia phét dién canh tranh.
(2) Nha may Thuong Kon Tum duoc dua vao st dung thang 3/2019 vdi cong suat

220 MW (gap d6i hién tai) tao dong luc tang tredng dai han cho VSH.

Chung toi du bdo REE c6 thé ghi nhan doanh thu dat 4.242 ty (+16%yoy), LNST dat 1.449
ty (+23%yoy), EPS 2017 dat 3.919 ddng/cp tuwong Ung vai P/E fw 9.5x
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Diém nhin dau tu

Tiép tuc duy tri vi thé dirng ddu mang M&E.

Mang M&E lam mang dem lai doanh thu va Igi nhuan chinh cho REE. Uy tin cao cla
REE thé hién qua viéc thuc hién thanh cong céc du an 1én, trong diém québc gia nhu
Nha Quéc Hoi- Ha Noi, nha ga qudc té T2- Cang Hang khdng Tan Son Nhét, toa nha
khach san COR- Cocobay Ba Nang. Trong quy 1/2017, mang nay dat k&t qua doanh
thu 619 ty (+216% yoy) cung vdi khéi luong hop ddng ki mai 1dn.

Doanh thu Ty trong LN mang M&E trong tdng LN

2/000 1,739
1,800 ’
1,600 1,417 1,427
1,400 1,302
1,200
1,000

800

600

400

200

2013 2014 2015 2016 = 2013 = 2014 =2015 =2016
Ngubn: REE

Chung t6i nhan dinh, vi thé sb 1 trong mang M&E cla REE s& duoc duy tri it nhat

trong trung han nha:

- Gid tri hop dong ki mai vin & mutc cao. Gid tri hop dong ky mdi ndm 2016 dat
2.058 ty, va |a n3m th( 3 lién tiép dat trén 2.000 ty, dua Ity ké gia tri hop ddng
t&i cubi ndm 2016 dat trén 4.500 ty, trong dé cé du &n I8n 1a Nha ga hanh khach
quéc té- cang hang khéng qubc té Da Ning, tru s& chinh ngan hang Viettinbank,
The Nassim Thao Bién hay Union Square,...

- Pbi thd canh tranh chinh. Bbi tht canh tranh chinh cta REE trong mang nay |a
CTCP K§ Nghé Lanh SRF va CTCP Hawee ca dién. 2 cong ty nay cé thé manh tét

thi cong cac cong trinh nhd va vira nhu cac cong trinh khach san, khu do thi.
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Tuy nhién déi vai cac cdng trinh 18n trong diém qudc gia nhuw nha ga qudc té ba

N3ng thi REE van Ia lra chon sb 1 cta céc nha thau.
Mang van phong cho thué- tang trudng cao tlr nam 2018

Pay 13 mang mang lai ngudn thu kha déu va 6n dinh cho REE. Ndm 2016, mang nay
ghinhan doanh thu 507 ty (+7.9%yoy) LNST & mirc 276 ty (+10%yoy) chiém t&i 25%
tdng |gi nhuén cda REE. Quy 1/2017, mac du doanh thu gidm nhe 1.5% dat 132 ty,
LNST van tdng trudng 3% ghi nhan 69 ty chd yéu nho bién déng ty gia USD/VND.

Chulng tdi nhan dinh trong ndm 2017, ty 1& 14p d4y clia cac van phong cho thué hién
tai (100.000 m2) van duy tri & mic 100% nhd chat luong cong trinh cao va gia thué

mat bang hap ly.

Tiém ndng tang trudng mang nay s& phu thudc vao tda nha E.Tower Central dang
duoc xay dung. Hién tai tda nha nay d3 xay xong tang 12 trong tong s6 27 tang, du
kién hoan thanh phan thd vao thang 7/2017. E.Tower Central c6 tdng dién tich cho
thué 13 34.000 m2, bt dau cho thué tir dau ndm 2018 vdi ty |& 1ap day du kién dat
50%. Gia thué du kién & mirc 20 usd/m2. Ngoai ra, cong ty s& xay lai toa Etown EW
dé ting dién tich cho thué tir 4,300m2 1én khodng 20,000m2, Céng ty bat dau khai

cong du an vao Q3 ndm nay va du kién hoan thanh vao Q3/2018.

Trong ndm 2017, ching t6i du bao doanh thu ctia mang van phong cho thué cé thé
chi ting trudng khodng 3% chd yéu nhd bién dong ty gid USD/VND. Tuy nhién téi
nadm 2018, nhd dua vao cho thué cong trinh mdi, doanh thu cé thé ting tdi trén
30%, vdi gid dinh gid duoc gitt 6n dinh va E.Tower Central dugc 1ap day khoang

50%.
Mang Bat Dong san s& tiép tuc ting manh ndm 2017.

Tl thang 12/2016, REE d3 nang s& hitu tai VIID t&r mirc 46% |én gdn 51% thanh cong
ty con cla REE. VIID |a doanh nghiép bat dong san vai von diéu & 410 ty thanh lap
t& ndm 2008 vai 2 cd dbng sang lap 1a SCIC va REE. Hién tai VIID ¢ cac du &n:

Platinum Residences, Platinum Complex, STD Tower,... Ngoai ra mot cong ty trong
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CTCP Co dién lanh (REE).
lfnh vue BDS cla REE 1a Saigonres v&i cac du an dang dau tu 1a An Phu Déng va khu
phirc hgp Saigonres Riverside.

Vi viéc nang VIID tir cong ty lién két thanh cong ty con va cac tién d6 hoan thanh
c4c du &n trong ndm 2017, REE d&t k& hoach doanh thu mang nay dat 737 ty ( ting
hon 3 1an so vdi thuc hién 2016), LNST dat 142 ty (+17%yoy). Vi tién dd thuc hién

cac du an hién tai, ching t6i cho rang REE hoan toan cé thé thuc hién ké hoach nay.
Tiém nang tir cic khoan dau tu nganh dién.

Tai ngay 31/12/2016, REE d3 dau tv 5.603 ty ( tdng 27.55 so véi ddu ndm) vao
nganh dién than va nudc sach, trong d6 dau tu vao nganh dién chiém tdi 85.6%

téng von dau tu, nganh nudc 13 11% va than 13 3.4%.

Théng ké cac khodn dau tv nganh dién cla REE.

Ty | s& hitu vén gép-ty  Hinh thirc s& hitu
Thay dién Vinh Son- Séng Hinh (VSH) 21.01% 698.7 LDLK
Thay dién Thac Mo (TMP) 42.63% 437.8 LDLK
Thly dién Séng Ba Ha 25.00% 4538 LDLK
Thay dién Srok Phu Miéng 34.30% 167.5 LDLK
Thay dién Binh Dién 25.47% 67.9 LDLK
Nhiét dién Pha Lai (PPC) 23.54% 1,219.9 LDLK
Nhiét Bién Ninh Binh (NBP) 29.44% 76.0 LDLK
Thay dién Thac Ba (TBC) 60.40% Cty con
Thay dién mién Trung (CHP) 19.00% 395.5 DAu tu tai chinh
Thay dién mién Nam (SHP) 10.70% 130.0 DAu tu tai chinh
Nguén: REE

Nhin chung chung t6i danh gid khodn dau tu vao cac doanh nghiép thly dién va
nhiét dién 13 kha bén vitng. D6i vai cdc doanh nghiép thly dién khu vuc mién Trung
va Tay Nguyén (CHP, SHP, VSH, Binh Dién, Sng Ba Ha, Srok Phu Miéng) trong ndm
2017 s& duoc hudng |gi tir lvong mua Idn hon ndm 2016. Thuc té dén quy 1/2017,

KQKD ctia cdc DN nay cling tdng trudng rat manh so véi cling ki 2016.

Trong pham vi phan tich nay, ching toi chi thuc hién nghién clru 2 doanh nghiép
REE dau tu I8n nhit déng thoi tdc ddng manh nhat tdi tong von dau tu cla REE:

VSH va PPC.

(1) VSH
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VSH van hanh va khai thac 2 nha mdy Vinh Son (cdng suat 66 MW d3t tai Binh

Pinh) va Séng Hinh ( Cong suat 70 MW d&t tai Phu Yén). Vung Tay Nguyén cé

mua kho kéo dai tir thang 1 dén thang 8 va mua mua kha ngan tir thang 9 t&i

thang 12. C3 2 hd chira clia VSH déu 1a hd chira diéu tiét theo ndm, vi vay san

lvong dién san xuat thudng cé d6 cham nhat dinh theo lvong mua hang ki.

Ticker

So vdi cac doanh nghiép dién trong khu vuc, VSH hudng loi I6n nhat trén

thi trvdng dién canh tranh CGM.

Price on PPA

VSH

Vinh Son: 413.72 dong/kWh
Song Hinh: 542.17 dong/kWh

TBC

477.07 dong/kWh

SBA

940 dong/kWh

SID

Ttr 0-292 mil kWh: 0.045 USD
Trén 292 mil kWh: 0.0225 USD

CHP

MuUa mua: 795.33 dong/kWh
Mua kho: 962.33 dong/kWh

SHP

Da M'bri: 916 dong/kWh

(2) PPC.

Ngudn: BSC téng hop

Thuong Kon Tum sé& 13 duv &n trong diém thuc day ting trudng ctia VSH
trong dai han. Cong suat nha may du kién 1a 220 MW, tao ra san luong
dién 13 1.094 triéu kWh/ndm. Téng von dau tu la 7.407 ty dong (trong
d6 vdn chl 1a 30%). Thoi gian du kién hoan thanh 1a thang 3/2019. Nhu
vay sau khi hoan thanh, cong suat cla VSH s& ting |én 356 MW, 13 1
trong nhitng doanh nghiép thly dién I&n nhat nudc. Rui ro véi VSH (1)
rac réi phap ly vdi nha thau Hoa Bong clia Trung Québc. (2) Vén dau tv
I&n t&i hon 25% so vdi du todn ban dau lam phat sinh chi phi 13i vay 16n
sau khi nha may di vao van hanh. Theo tinh toan cta chung t6i, vdi ty
suat 13i vay trung binh khodng 10.65%, chi phi 13i vay hang ndm s& vao

khoang 600 ty.

DPau tu vao PPC 13 khodn dau tuv I6n nhat clia REE. Trong 3 ndm gan day, két qua

kinh doanh cla PPC chiju dnh hudng rat manh bién déng ty gid JPY/VND, qua dé

BSC Research
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Tai chinh doanh nghiép.

tac dong tiéu cuc tdi két qua chung clia REE. Tuy nhién, dén d&u ndm 2017, PPC
d3 cd ké hoach tai cau tric khoadn vay nay. Dén cubi ndm 2016, PPC cé duv no
bang JPY khodng 21.35 ty. Trong thang 2/2017, PPC d3 thuc hién tra trudce 8 ty
JPY vdi ty gid theo tinh todn cla chung toi 1a 204 VND/JPY, tai trg bang ngudn
vén nhan réi ctia cdng ty. Trong thang 5/2017 PPC d3 tiép tuc tra trudc han 8
ty JPY, gidm du na JPY xubng con khodng 6 ty. Phan con lai s& duoc trad hét trong
nam 2018. Viéc tai cAu tric manh khodn vay bang ddng JPY sé& gitp két qud hang
nam cla PPC &n dinh hon rat nhiéu, tiét kiém duoc khoan 16 ty gid trung binh
khodng 200 ty/ ndm. Rui ro dau tu chinh: (1) PL1 d3 hét khau hao lam tang chi
phi bdo dudng dinh ki va gidam san luong huy dong tr EVN. (2) Khodn dau tu
817 ty vao QTP d3 phai trich 14p du phong 324 ty va KQKD cta QTP van s& chiu

tac ddng manh cla bién ddng ty gid USD/VND.

BSC

2013 2014 2015 2016
Chi s6 hoat déng
Doanh thu thuan 2,413 2,629 2,643 3,659
Tang trudng 9% 1% 38%
NPAT (bil &) 976 1,099 888 1,174
Tang trudng 13% -19% 32%
EPS (d/share) 3,701 3,328 3,164 3,526
Bién LN gop 25% 31% 34% 32%
ROS 40.43% 41.78% 33.60% 32.07%
ROE 18.78% 17.33% 13.29% 15.20%
ROA 14.03% 13.07% 9.24% 10.30%
Chat lwgng tai san
BVPS(d/share) 19,690 21,965 23,494 23,080
TTS 6,954 8,403 9,609 11,397
VCSH 5,197 6,338 6,683 7,721
Strc khée tai chinh
Nog/VCSH 0.34 0.33 0.44 0.48
No dai han/TTS 63% 65% 61% 64%
Thanh toan nhanh 1.42 1.52 1.44 1.10
Thanh toan hién thoi 1.80 1.91 1.68 1.57
Chi sd hoat dong
Ngay phai thu 151.64 142.98 189.02 114.55
Ngay hang tén kho 109.73 119.57 113.97 181.24
Ngay phai tra 171.71 170.61 247.95 201.80
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Doanh thu va LNST tang tredng manh nam 2016 trong dé doanh thu nam 2016 dat
3.659 ty, tdng manh 38% yoy chii yéu nh& b3t dau ghi nhan doanh thu tir mang bat
d6ng san va ghi nhan doanh thu tdng cao tir mang M&E ( nha ga quéc t& Da Néng).
LNST ndam 2016 ghi nhan 1.174 ty (+32%yoy) mdc du BLNG giam nhe tlr 34% nam
2015 xubng con 32% ndm 2016.

Tdng gia tri dau tu tdng 15%, dat 673 ty ndm 2016. Cudi ndm 2016, VSH mua lai
phan vén gdép cla SCIC tai CTCP thdy dién Vinh Son Séng Hinh, nang ty s& hitu tai
VSH 1&n thanh 21%- Céng ty lién doanh lién két. Chung t6i danh gia trong dai han
VSH cé tiém nang tang trudng kha quan va bén vitng, vi vay khodn dau tu nay duoc

ki vong s& déng gop tich cuc vao két qua cla REE trong tuong lai.

Céc chi s6 lgi nhuan cai thién dang k&. K&t qua kinh doanh kha quan gitip cac chisé
ROA va ROE cai thién dang ké dat 1an luvot 10.3% va 15.2% ndm 2016 ( so véi muic
9.2% va 13.3% nam 2015). Vdi trién vong kinh doanh dugc nhan dinh tiép tuc kha
quan trong ndm 2017, ching t6i cho rang ROE va ROA cla REE cé thé dat khoang
16% va 11.23%.

Du béo két qua kinh doanh.

BSC

D bdo két qua kinh doanh 2017. Ching t6i du bdo REE cé thé ghinhan doanh thu dat 4.242
ty (+16%yoy), LNST dat 1.449 ty (+23%yoy). Trong do:

Mang M&E. Ching tdi cho rang trong ndm 2017 mang M&E s& tiép tuc ting trudng
manh khodng 30% vdi doanh thu nhi nhan dugc khodng 2.244 ty dong. Thém vao
dé, gid tri hap dong ki mai ghi nhan & mirc tuong duwong ndm 2016, khoang 2.000
ty dong.

Mang Van phong cho thué. S& khdng chirng kién tdng trudng manh trong ndm 2017,
du doan tang khoang 3% so véi nam 2016 nho ty gia USD/VND, ghi nhan doanh thu
khoang 522 ty. Tuy nhién t&r nam 2018 trd di, nho E.Tower Central dua vao hoat
déng vdi ty 18 14p day du kién khodng 50% trong nam dau tién, mang nay s& ting

truedng manh 35% so vai 2016 1én mic khoang 705 ty.
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Phat trién bat dong san. Viéc hop nhat VIID va cdng ty Saigonress tiép tuc hoat déng
hiéu qua giup doanh thu mang nay cdé thé dat khodn 737 ty ndm 2017, tuong duong
v&i ké hoach @&t ra dau ndm clia REE.
Diéu hoa Reetech mac du cé tang trudng doanh thu kha tét trong ndm 2016, ching
t6i nhan dinh mang nay chi mang tinh chat bd tro hoat ddng M&E va phat trién BDS
clia REE. Thuc té mang nay chi déng gép khoang 32 ty vao LNST cla REE. Vi vay
ching tdi gid dinh ngudn thu tir Reetech gilt 6n dinh so vdi ndm 2016.
Loi nhuén tU lién doanh lién két.
e PPC. Viéc thuc hién tai ciu tric khoan ng vay bang déng JPY gitip cho
k&t qua hang ndm clia PPC duaoc du béo tré 1én dn dinh hon rat nhiéu
so vdi 5 ndm vira qua. Chung tdi du bdo, ndm 2017, PPC ghi nhan doanh
thu 6.715 ty (+12%yoy), LNST dat 565 ty (+15%yoy). V3i ty 1é tra co tic
du kién 15%, REE cé thé nhan duaoc khodng 133 ty cd tic tir PPC.

BSC

2015 2016 2017 2018 2019 2020
Doanh thu 7,664,948 5,977,373 6,715,552 6,782,270 6,850,989 6,921,771
LNST 565,772 489,915 565,302 695,527 688,013 698,496
$6 cp ndm 74,896,260 74,896,260 74,896,260 74,896,260 74,896,260
Ty 16 gbp 23.54% 23.54% 23.54% 23.54% 23.54% 23.54%
Nhan vé 115,325.99 133,071.99 163,726.94 161,958.27 164,426.00
Ty 18 trd 6 tirc 15% 15% 15% 15%
C8 tirc nhan vé 112,344.39 112,344.39 112,344.39 112,344.39
Ngubn: PPC, BSC research
e VSH. Diém nhan 16n nhat cda VSH |3 du an Thuong Kon Tum véi cong
suat 220 MW, thudc trong nhitng du an thdy dién 1én nhat ca nudc.
Trong nam 2017, nho tinh hinh thay van thuan lgi, ching téi du bdo VSH
ghi nhan doanh thu 643 ty (+43%yoy), LNST dat 396 ty (+54%yoy) qua
d6 gitp REE co thé thu duogc khodng 44 ty cd tic (v4i ty 1 chi tra gid
dinh la 10%).
2015 2016 2017 2018 2019 2020
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Doanh thu 467,424 448,174 643,567 646,963 1,524,138 1,582,483
LNST 251,621 256,518 396,320 367,861 309,496 171,791

S6 cp ndm 43,329,650 43,329,650 43,329,650 43,329,650

Ty 1é gop 21.01% 21.01% 21.01% 21.01% 21.01%

Nhan vé 53,894.43 83,266.85 77,287.49 65,025.09 36,093.32

Ty 1é c8 tire 10% 10% 10% 10%

C6 tirc nhan vé 43,329.65 43,329.65 43,329.65 43,329.65

Nguén: VSH, BSC research

Dinh gia.

Chung t6i sit dung 2 phuong phap dinh gid dé xac dinh gia tri hop ly ctia cd phiéu

REE.

Phuong phap FCFF phu hop dé dinh gid REE vi: (1) Hoat déng cla REE 6n dinh va

cho dong tién duong déu dan hang ndm. (2) Phuong phap FCFF phan anh duoc

tiém nang tang trudng tir cac khodn dau tu vao nganh dién nudc trong dai han.

TUr d6 chung toi dua ra gid tri hop ly ctia REE 13 35.205 déng/cp.

2016 2017 2018 2019 2020

Risk Free Rate 6.30% 6.30% 6.30% 6.30% 6.30%
Equity Risk Premium: (Rm-Rf)+CP 8.30% 8.30% 8.30% 8.30% 8.30%
Beta 1.26 1.06 1.06 1.06 1.06
Cost of Equity 16.76% 15.10% 15.10% 15.10% 15.10%
Cost of Debt 8.40% 8.40% 8.40% 8.40% 8.40%

Phuong phép bdi sé P/E. Nam 2017, REE dat EPS |a 3,919 ddng/cp. Vi vi thé |3 cd
phiéu cé vén hda 16n trén thi trudng (hién tai VN index dang giao dich & mic P/E
khodng 16x), ching t6i nhan dinh REE xirng dang duoc dinh gid & mirc P/E 1a 12x.
Tl d6, ching tdi du bdo gid tri hop ly ctia cd phiéu REE 13 47.028 dong/cp

Khuyé&n nghi. Két hop 2 phuong phap vai ty trong 50/50, ching t6i cho rang gia tri
hop ly ctia REE 13 41.116 dong/cp.

Phuwong phap Ty trong Dinhgida Gia
P/E 30% 35,205

43,482
FCFF 70% 47,028
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Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phan Chirng khodn Ngdn hang Béu tu va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nday khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bén, ném git?
chitng khodn. Nha dau tu chi nén sir dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhu Ia nguén
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va du bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng nguén di liéu ddéng tin cdy. Tuy nhién Céng ty Cé phan
Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng ddm béo rdng cdc ngudn théng tin nay
Ia hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin
duoc dé cép dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung
toan bé hay mét phan néi dung ciia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong
bdo cdo nay duwa trén suw cdn nhéc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhing quan
diém, nhén dinh nay cd thé thay déi ma khéng cén bdo trude. Bén bdo cdo nay cd bén quyén va ld tai sén cla
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra
dbi, in &n ma khéng cd sw déng y clia BSC déu trdi ludt. Bt ky néi dung ndo clda tai liéu nay ciing khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thic ndo hodc (i) duoc cung cép néu khéng duoc
su chép thudn ctia Céng ty C6 phdn Ching khodn BIDV.

BSC Tru s@ chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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