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Téng quan céng ty: REE hoat dong
trong 4 Iinh vuc chinh 14 (1) nha thau co
dién M&E, (2) cho thué van phong va
chuy&n nhuong bat dong san, (3) kinh
doanh dién va (4) san xuét va cung cap
nwéc sach. Tiém ndng ting trwdng cla
REE dén tir cac khoan dau tw dai han va
chién lwoec.

BSC Research

BSC

KHO BAU CUA NGANH BIEN, NGO C

binh gia

Chung t6i tiép tuc khuyén nghi MUA cho c6 phiéu REE voi
gia muc tiéu 48,000 dong/cp cho nam 2020 dwa theo
phwong phap dinh gia teng phan, cao hon 21.5% so voi
murc gid tham chiéu ngay 25/9/2019

Dw bé&o két qua kinh doanh

Nam 2019, BSC dy bdo DTT va LNST ctia REE dat 5,320
ty (+4.3 YoY) va 1,492 ty (-20% YoY) do (1) lgi nhuan ti
cobng ty lién doanh lién két gidm va (2) coéng ty khéng con
nhirng khodn hoan nhap dw phong dét bién nhw nam 2018.

Nam 2020, BSC du" bao DTT va LNST cla REE dat 5,410
ty va 1,641 ty, tang lan lwot 1.69% va 10% so véi nam 2019.

Luan diém dau tw

1. Thay dbi hoat déng kinh doanh cét 18i v&i nhitng hoat
dong mang lai dong tién va lgi nhuan én dinh hon.

2. Danh muc thay dién lau doi véi hiéu suét én dinh va chi
phi s&n xuét thap la “kho bau” trong dai han khi gia dién
dwoc dy bao sé tdng dan do strc ép tir nguyén liéu than va
khi.

3. Hoat dong kinh doanh béat déng san va van phong cho
thué véi ty suét loi nhuan 6n dinh 14 ¢ may in tién gitp REE
tiép tuc dau tw vao mang dién, nuéc

Catalyst

. Platinum tiép tuc thé hién nguyén vong gia tang ty &
s®# hirutai REE

. CTCK phat hanh chirng quyén REE

. REE sé c6 mat trong ETF Diamond ctia cac cd phiéu

hét room cho NDTNN

RaGi ro dau tw

. Chu ki Elnino kéo dai trong nhiéu nam c6 thé khién
lgi nhuan tir céng ty lién két cua REE bj anh hwéng
. Vu kién ctia nha thau Trung Quéc c6 thé khién VSH

phai chiu nghfa vu tra ng khoang 2,000 ty, anh huong toi
dong tién va lgi nhuan cta REE ciling nhw VSH.
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BSC

V&i két qua dinh gia tieng phan, BSC dwa ra khuyén nghi MUA cho ¢b phiéu REE, dya trén gia
tri hop ly cho ¢6 phiéu REE 1a 48,000 VND/cp, cao hon 21.5% so véi mire gid tham chiéu ngay
25/9/2019 la 39,500 VND/cp.

RUi ro d6i véi REE 1a (1) hién twong Elnino khéng suy gidm trong ndm 2020 lam anh hwéng
dén loi nhuan céac khodn dau tw thay dién va (2) rai ro khoan bdi thwerng 2000 ty trong vu kién
gitra nha thu Trung Quéc va VSH.

PInh gia hap
dan so véi tiém
nang tang
trwwéng dai han

Danh muc thuay
dién hiéu qua
v&i chi phi thap
dwoc hwéng loi
khi gia dién thi
trwong tang

Cac nha may
nwéc chu chét
cua cac thanh
phé Ié&n, it radi ro
va nhiéu tiém
nang tang
trwong

Hoat dong
chuyén nhwong
bat déng san va

cho thué van
phong c6 dong
tién 6n dinh va
li nhuan cao

BSC Research

Chu ki Elnino lam &nh hwéng dén lgi nhuan ngan han tuy nhién
tiém nang tang trwdng trong dai han van con Ién.

Chuyén dich hoat déng kinh doanh cot 16i sang huwéng co bién lgi
nhuan cao va dong tién 6n dinh hon

(1) Co chu déng gop cla thiy dién trong tdng san lwong cla Viét
Nam ngay cang thap va (2) ngudn nguyén liéu gia ré dang dan can
kiét sé& khién gia dién trén thj trwéng canh tranh ting, xu hwéng co
loi cho cac nha may thuay dién hiéu qua cua REE.

Danh muc dau tw cac nha may dién véi cong suét Ién véi ty 1& cd
tirc khoang 16.3% so véi gia tri sd sach 1a ngudn tién gitp REE tai
dau tw trong thai gian toi.

REE s& hiru cd phan tai 4 nha may san xuét nwéc sach chiém lan
lwot 41% va 36% tdng cong suat thiét ké tai TP HS Chi Minh va Ha
NOi.

Trong trung han, VCW vé&i dy an nha may nwédc séng Da giai doan
2 1a déng lwc chinh cho mang san xuét nwéc sach

BSC dy bao lgi nhuan dén tir cac cong ty nwéc clia REE dat 231
ty trong nam 2019 (+14.9% YoY) va 253 ty trong nam 2020 (+9.5%
so v&i nam 2019)

Céc toa nha Etown Central, Etown 5 va Etown 6 giup gia tang dién
tich cho thué 1én 50% dwgc ghi nhan doanh thu cho giai doan tw
2019 — 2023.

BSC dy bao lgi nhuan hoat dong cho thué van phong sé tang
trwdng trung binh 6.9%/nam trong giai doan 2019 — 2025, dat 564
ty déng vao nam 2025, gap ddi so véi loi nhuan ghi nhan trong nam
2018.
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HOAT BDONG KINH DOANH

REE |a mét trong hai cdng ty dau tién niém yét trén thj treong chirng khoan Viét Nam. REE hoat
dong trén 4 linh vire chinh: (1) kinh doanh bat ddng san, bao gém cho thué van phong va chuyén
nhwong bat dong san, (2) hoat ddng thau co dién va san xuét diéu hoa, (3) san xuét va truyén
tai dién va (4) san xuét va cung cap nwéc sach.

Chuyén minh, thay déi hoat déng kinh doanh cé Igi nhuan va dong tién én dinh hon.

Xuat phat t» hoat ddng M&E nhung REE da cé ké hoach d4u tw sang thj trudng dién, nwéc tiy
lau. Trong nhirng nam dau, phan tai s&n phan bd vao hoat dong dau tw chi chiém ty trong nhd
trong co’ cau tai san (khoang 8% tdng tai san vao nam 2008). REE lién tuc rét vén vao cac khodn
dau tw Ién nhw PPC, VSH, dén nam 2018, tai san dau tw cho ha tang dién, nwéc cla REE la
6,900 ty, tdng gap 3 1an so va&i 2011 va chiém 54% tdng tai san.

Bang 1: Co ciu tai san theo bé phan

2012 2013 2014 2015 2016 2017 2018
Co dién & Reetech 1,358 1,697 1,697 2,274 2,274 2,636 2,877
BDS 816 911 911 1,700 1,700 2,319 2,912
Ha tng dién, nwéc 2,805 3,849 3,849 4,759 4,759 6,009 6,883

Nguén: BCTC, BCTN, BSC Research
Nhirng khoan dau tw dan mang dén cho REE thanh qua xirng dang.

Trong nam 2018, linh vic dién va nwéc chi dong gop 16.4% doanh thu nhwng chiém téi 61.6%
loi nhuan sau thué do REE chi hop nhat doanh thu 2 ¢éng ty trong linh vwe nay 1a CTCP Thay
dién Thac Ba (TBC) va CTCP Phat trién dién ndng thon Tra Vinh (DTV), phan lgi nhuan con lai
dwoc dong gop béi nhivng khodn dau tw vao cong ty lién doanh, lién két.

Bang 2: Co cau doanh thu theo bd phan

Doanh thu 2354 2.376 2588 2597 3619 4.961 5066
M&E 1244 1417 1.427 1.302 1.739 2377 2.537
REE Tech 710 526 583 578 729 944 894
Sgo thué 400 433 442 466 507 511 638
Chuyén nhwong BDS 226 407 163
Pién 136 251 418 722 834

Nguén: BCTC, BCTN, BSC Research
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Néu trong ndm 2012, loi nhuan t» mang dién, nwéc ctia REE chi chiém 6% loi nhuan sau thué
thi dén nam 2018, phan nay chiém t&i 61% dat 1,097 ty. Trong dé cac khoan dau tw déng gép
I&n nhat cho PPC la thay dién Thac Mo (TMP), nhiét dién Pha Lai (PPC), Nuwéc sach séng DBa
(VCW) va thuy dién Séng Ba Ha (SBH).

Bang 3: Co’ cau LNST theo bd phan

LNST 657 976 1,062 853 1,093 1,377 1,784
M&E 107 120 179 205 296 322 202
REE Tech 31 24 30 34 32 37 31
Cho thué van phong 178 204 232 250 276 278 250
Chuyén nhwong BBS - - - - 121 128 171
Dién, nuwéc (*) 44 541 503 261 352 633 1,097

Ngudn: BCTN, BCTC, BSC Research

Danh muc dau tw can bang giira ting tang tredng va cé tirc cao

Co tirc cac khoan dau tw Ién
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Nguén: BCTC, BSC Research

Danh muc d4u tw bao gébm ca nhirng cong ty c6 tiém nang tang trwdng I&n nhw VSH véi dy an
thay dién Thwong Kon Tum, VCW véi GD 2 NMN sach séng Da, PPC véi Pha Lai 3 va cac dy
an nang lwong tai tao méi. Cac nha may nwéc va thiy dién trong nhitng ndm gan day dem lai
cho REE tlr 400 — 650 ty cb tec mdi mi nam. Trong dé cac khoan dau tw Ién nhw PPC, c6 ty Ié
co tre tlr 7 — 20%, chi c6 VCW do dang trong qua trinh dau tw giai doan 2 cGia dw &n nén khong
tra c6 tirc.
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| - SAN XUAT VA PHAN PHOI BIEN
Nhu cau dién ting nhanh hon so véi téc dd ting cong suat ngudn phat

Theo wéc tinh ctia EVN, so véi tiéu thu dién nam 2018, téc d6 tang trwdng nhu cau dién dén ndm
2025 & mirc tr 8.19% - 10.1% / nam. Tuy nhién, cong suéat cac nguén dién dwa vao hoat dong
tinh dén 2025 sé& cham khoang 11,500 MW so v&i quy hoach dién VII diéu chinh, tap trung vao
giai doan trwdc nam 2022. Hau hét cac nha may cham tién do 1a nha may nhiét dién phia Nam,
khién cho hé théng dién sé khdng c6 ngudn dw phong trong nam 2020 va sé thiéu hut dién trong
giai doan 2021 — 2025. Dy kién dén nam 2021, Viét Nam sé thiéu khodng 3.7 ty kWh, va ting 1&n
gan 12 ty trong ndm 2023 trwédc khi gidm dan vé mde 3.5 ty vao nam 2025.

Tién d6 theo dw kién va tién dé thwc té cia ngudn phat
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Nhiét dién thay thé thay dién lam gia dién ting trong twong lai

Vi co cau dong gop cda thay dién chiém 25% san lwong ca nwéc, Viét Nam hién dang 1a mot
trong nhirng qudc gia cé chi phi san xuét dién thap nhét trong khu vire. Tuy nhién, theo wéc tinh
cta Hiép hoi Nang lwong Viét Nam, tiém nang thay dién I&n trong nuwéc da hét. Trong twong lai,
co cau nguén dién sé wu tién nhiét dién than va nhiét dién khi.

usb

@ Chi phi san xuéat dién cac qudc gia Chau A
0.300 S o
0.250 - 3
0.200 ©

0.150

N —
g “! 8 o)
o S 8
0.100
0.050 I .
0.000
Nhat Ban Philipines Singapore ThailLan Han Qubc Indonesia  Trung Viét Nam Malaysia
ubc

Quo
Nguén: Global Petrol Price

0.07

W oos

BSC Research Trang]|5]|



21/08/2019

REE - CTCP Co dién lanh BSC

Ty 1& déng gop cta thdy dién vao co ciu san lwong dién cla Viét Nam theo quy hoach sé gidm
tr 25.2% trong ndm 2020 xudng 17.4% trong ndm 2025. Trong khi d6 nhiét dién than va nhiét
dién khi sé tang lan lwot tlr 49.3% va 16.6% trong ndm 2020 lén 55.0% va 19.1% trong nam
2025. Chi phi phat dién clta nhiét dién tir khoang ttr 1,400 — 1,600 d/kWh cao hon so v&i mire tir
800 — 1,200 d/kWh cua thay dién, vi vay co cau dong gép cda nhiét dién than va nhiét dién khi
tang lén sé day gia mua dién Ién cao.

Bang 4: Co cau cdng suat va san lwong theo nguén phat

2020 2025 2030

Thay dién I&n 30.1% 25.2% 21.10% 17.4% 16.9% 12.4%
Nhiét dién than 42.7% 49.3% 49.3% 55.0% 42.6% 53.2%
Nhiét dién khi 14.9% 16.6% 15.6% 19.1% 14.7% 16.8%
NLTT 9.9% 6.5% 12.5% 6.9% 21.0% 10.7%
Nhép khéu 2.4% 2.4% 1.5% 1.6% 1.2% 1.2%
Dién hat nhan 0% 0.0% 0% 0.0% 3.60% 5.7%

Nguén: quy hoach dién VIl diéu chinh

Bén canh d6, cac ngudn nguyén liéu chinh dé& phat dién 1a than va khi duwoc du bao sé tang gia
do (1) chi phi khai thac ting va (2) ngudn cung trong nwéc khéng da, phai bu dép bang nguédn
nguyén liéu nhap khau khién cho chi phi nguyén liéu tang.

Than cho cac nha may nhiét dién dwoc cung cap chi yéu béi Tap doan Than khoang san Viét
Nam (TKV) va Tdng Céng ty Pong Bac. Theo TKV, ngudn cung c6 thé khai thac dé& dang trong
nwéc da dan can kiét trong khi nhu cau vé than cho nhiét dién dy bao tang trwdng 20 — 25% cho
t&i nam 2030. Vi vay ty 1& than nhap khau, vdn cé gia ban cao hon than trong nwéc tr tir 5 USD
— 10 USD / tAn, sé& ngay cang cao va day gia than trung binh san xuét dién Ién cao.

Mé&t khac, cac md khi cii cé chi phi khai thac thap da dan can kiét va sé dan bj thay thé béi cac
mé mai v&i chi phi khai thac cao hon cliing ngudn khi LNG nhap khu. Theo tinh toan ctia EVN,
chi phi phat dién ctia cac nha may st dung khi LNG la 2,000 d/kWh va ctia cac nha may str dung
khi ttr 16 B © Mén 1a 2,800 d/kWh, cao hon dang ké so v&i mire tir 1,500 — 1,600 d/kWh hién tai

Danh muc nha may dién céng suat [é&n

Nhém céac cong ty dién bao gébm 2 cong ty con (CTCP Phét trién dién ndng thén Tra Vinh — DTV
va CTCP Thiy dién Thac Ba —TBC), va 11 khoan dau tw vao cac cong ty khac (6 cong ty thay
dién, 4 cong ty nhiét dién va 1 céng ty phat trién nang lwong tai tao). REE c6 ¢b phan lién doanh,
lién két tai cac cong ty dién véi tdng cong suét khoang 2,105 MW L.

1 BSC khdng tinh ¢ phan cda REE tai HND va QTP do ty 1& s& hitu cOa REE tai 2 cong ty nay chua dang ké
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Namvan  Céng suat

hanh (MW)

Dién Tra Vinh Phan phdi dién
TD Thac Ba 60.42% TD Thac Ba Thay dién 1971 120
TD Thac mo - TMP 42.60% TB Thac Mo Thay dién 1995 150
TP Séng Ba Ha - SBH 25.80% TD Sbéng Ba Thay dién 2009 220
TD Vinh Son - Séng 21.00% TD Vinh Son Thuy dién 1994 66
Hinh TD Séng Hinh Thuy dién 2001 70
TD Srok Phu Miéng 34.30%  TD Srok Phu Miéng  Thuy dién 2006 51
3 TD A Lwéi Thuy dién 2012 170
B Mien Trung 22.70%  ~BMT Cuw Jut NLTyT 2019 50
TD Binh Dién 25.40% TD Binh Dién Thuy dién 2009 44
ND Ninh Binh 29.40% ND Ninh Binh Nhiét dién 1974 100
2y ND Pha Lai 1 Nhiét dién 1986 440
NB Pha Lai 24.10% 5 Ppa Lai 2 Nhiét dién 2001 600
ND Quang Ninh ND Quang Ninh Nhiét dién 1,200
ND Hai Phong ND Hai Phong Nhiét dién 1,200
Phong dién Thuan Binh 25.00% DG Phu Lac NLTT 24
Thay dién 891
Téng Nhiét dién 1,140
NLTT 74

Thay dién — nhirng khoan dau tw dai han khén ngoan

REE s& hiru cdc nha may thay dién I&n va co tudi doi cao da hét khau hao nhuw TMP, VSH. Danh
muc thay dién véi chi phi san xuét thp va hiéu qua cao 1a mét “kho bau” clia REE va sé dwoc
hwéng loi Ién khi (1) chi phi bién dbi thAp dem lai lgi thé khi van hanh trén thi trwong phat dién
canh tranh (2) gia dién c6 xu huwéng tang trong dai han khi cac ngudn nguyén liéu chinh 1a than
va khi dang can kiét.

Chi phi san xuét va gia ban trung binh 2018
1,500 80%

A 6750% 62.72% A 61.98% 60%
oo 55.20%
43.55% 40%
500
20%
_ 0%
™ VSH

m Gia trung binh Chi phisx ABién Ln gop

Ngudn: BCTC, BCTN céc cong ty, BSC Research
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VSH - khé khan trong ngan han nhwng, déng lwc trong dai han.

VSH hién dang s& hiru 2 thay dién Vinh Son (66MW) va S6ng Hinh (7OMW) véi san lwong dién
thiét ké hang ndm khoang 659 triéu kWh/ ndm. Tuy nhién trong nhirng ndm gan day, téng san
lwong 2 nha may thwong xuyén duy tri & mac tr 95% — 130% cong suét thiét ké.

Bén canh cac nha may hoat ddng hiéu qua, VSH con nam gitr thiy dién thwong Kon Tum dac
biét quan trong.Chinh vi vay, véi cong suét 1ap may 220MW, Thwong Kon Tum sé la mét trong
nhirng thay dién I&n cudi cling cta Viét Nam va dem lai loi thé trong dai han khi Viét Nam dan
chuyén dich co cAu phat dién sang dién than va dién khi.

Thuay dién Thwong Kon Tum dy kién sé hoan thanh vao thang 1 nam 2020 va sé tién hanh tich
nwdc tir thang 5 téi thang 10, twong (rng v&i mua muwa tai Tay Nguyén. Vi vay, BSC dw bdo sém
nhat thay dién nay sé phat dién thwong mai trong quy IV nam sau.

Gia ban dién cta Thwong Kon Tum hién dang & mirc 980 d/kWh, twong (rng v&i tdng mirc dau
tw dwoc phé duyét 1an dau 1a 5,744 ty ddng. Truwéc mat, VSH cé y dinh xin tdng gia dién 1én mkc
1,780 d/kWh dé tra no trong nhivng ndm dau. Sau khi c6 tdng mirc dau tw cudi cling, VSH ciing
su tro gidp cla REE s& dam phan lai gia mua ban dién hop déng trén tdng mre dau tw cudi cling
duwoc phé duyét.

Bang 5: Dw b&o két qua kinh doanh VSH

2018 2019F 2020F 2021F 2022F
Doanh thu 563,577 386,652 831,590 1,799,473 1,612,164
% yoy -31.4% 115.1% 116.4% -10.4%
LNTT 306,232 193,716 213,617 677,069 558,470
% yoy -36.7% 10.3% 217.0% -17.5%
San luong 729 481 927 1,855 1,719
% yoy -34.0% 92.6% 100.1% -7.4%

Nguén: BSC Research
PPC — nha may vé&i vi tri quan trong trong mang dién khu vuc

PPC c6 2 day chuyén Pha Lai 1 (PL1) va Pha Lai 2 (PL2) v&i cong suét 1an lwot 1a 440 MW va
600 MW. PL1 hoat dong thwong mai tlr ndm 1984 va da hét doi séng kinh té tir nam 2014. Ké tiy
2015, clr mbi 4 nam PL1 sé& phai dam phan lai gia mua ban dién hop ddng. PL2 van hanh thuwong
mai vao ndm 2001 va c6 hop déng mua ban dién (hop déng PPA) dén nam 2030.

Loi thé canh tranh ctia PPC nam & (1) vi tri thuan lgi cho viéc lap lich huy déng khéng rang budc
— co ché gitp PPC c6 thé chao gia theo gia tran t6 may, cao hon so véi gia tran thi tredng dién
dwoc quy dinh va (2) doi ngli van hanh thi trwdng dién giau kinh nghiém gitp giam thiéu thua 16
cua PL1 tang lgi nhuan cta PL2.

V& vi tri, PPC ndm canh tram bién &ap 220kv vi vay cong ty c6 loi thé khi cé thé chao gia ban dién
trén thi trwéng theo gia trdn t6 may cao hon so véi gia tran cla thi trwéng dién (PL2 1a nha may
chay nén, dwoc phép chao cao hon 5%, PL1 14 nha may chay lung dugc phép chao cao hon
10%).
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Loi thé the 2 cia PPC nam & ddi ngii van hanh thi trwéng dién giau kinh nghiém. Doi ngd van
hanh thj trwéng dién déng vai trd dw bao cung cau, gia dién trén thj trwéng canh tranh dé dwa ra
phwong an chao gia hop ly. Viéc dw bao thj triedng dién tdt gitip cac nha may dién chao gia vao
nhirng khung gi¢ phat dién co gia dién cao, dem lai Igi nhuan cao cho nha may.Véi céng nghé
cli, PL1 c6 suét hao nhiét I&n (d6ng nghia véi viéc can moét lwong nhiét Ién hon dé san xuat ra 1
kWh dién) khién cho chi phi bién dbi ca PL1 kém canh tranh trén thj trwdng so véi cac nha may
nhiét dién méi. Trong khi d6 PL2 c6 chi phi bién ddi twong dwong véi cac nha may nhiét dién
than hién dai 1a nguén loi nhuan chinh trén thij trwdng dién canh tranh.

Trong nam 2019, BSC dy bao doanh thu ctia PPC dat 7,363 ty déng (+3.4% YoY) chi yéu do
tac dong cla gia than tdng khodng 3 — 5%; lgi nhuan sau thué dat 899 ty (-20% YoY) do san
lwong dién hop déng ctia PL1 gidm nhe va PPC khong con ghi nhan nhiéu tir viéc hoan nhap dw
phong dau tw tai chinh.

Bang 6: Dw bdo KQKD PPC

Doanh thu Ty déng 5,866 6,236 7,117 7,363 7,397
% yoy 6.3% 14.1% 3.5% 0.5%
LNST Ty déng 599 854 1,122 899 898
% yoy 42.6% 31.4% -19.9% 0.0%
Volume Triéu kWh 4,800 4,520 5,090 5,026 5,045
% yoy -5.8% 12.6% -1.3% 0.4%
Asp d/kWh 1,222 1,380 1,398 1,465 1,466

Nguén: BSC Research
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Il - SAN XUAT VA PHAN PHOI NUO'C SACH

Danh muc dau tw nwéc véi nhivng nha may nwéc quan trong hang dau

Cac cong ty trong linh virc kinh doanh nwéc ciia REE dwgc chia thanh 2 nhém: cac cong ty san
xuat nwédc sach va cong ty phan phoi nwéc.

Nhom céac cong ty san xuét nwéc sach bao gdm: CTCP B.0.O Nuwéc Tha Bire (NMN B.O.O Thi
DPwrc), CTCP Pau tw va Kinh doanh nwéc sach Sai Gon (NMN Tha Biee 1Il), CTCP Dau tw nuwéc
sach Tan Hiép (NMN Tan Hiép Il), CTCP Dau tw nwéc sach Séng Pa (VCW). Nhiém vu chinh
ctia nhém nay van hanh cac nha may x ly nwéc va cung cp nwéc sach cho cac thanh phé 16n
ciing nhw cac codng ty cp nwéc khac.

Nhém céc céng ty phan phdi nwéc bao gébm: CTCP Cap nwéc Nha Bé (NBW), CTCP Cép nuéc
Gia Binh (GDW) va CTCP Cép nwéc Tha Birc (TDW). Cac cong ty nay dau tw, quan Ii hé théng
mang lwdi duwéng dng nwée cap I, cap I, phuc vu cp nwéc cho cac hd dan trén dia ban dwoc
phan chia.

Bang 7: danh sach céc cong ty san xuat va cung cap nwéc sach

Linh vwc Hoat dong kinh doanh
CTCP B.0.O Nwéc 42.10% San xuadt nwéc 300,000  Cung cap nwéc sinh hoat cho
Tha Ble ' sach m3/ngay Quan 2,7,9, Nha Bé, Tha bic

Pau tw NMN Tan Hiép Il, cung
cép nwoc sinh hoat cho quan phia
Tay thanh phé. Téi ndam 2018
hién dang dat cdng suéat 185,000
m3/ngay

CTCP Pau tv nuwéc San xuét nwéc 300,000
T 32% A
sach Tan Hiép sach m3/ngay

CTCP Bau tr nuée San xuat nwéc 300,000 Séan xuét nwdc sach tlr nha may

- - o
\S%V':/SO”Q ba 36% sach m3ngdy  nudc sach Song Da — Ha Noi
CTCP Pau tv va KD . £ . San xuét nwéc sach tlr nha may
Nwéc sach SG — 30% S:é\hxuat nwoc fnoigllr?oz‘f nwéc sach Tha Bie Il — Tp HO
swic : 98Y chi Minh
CTCP Cép nuéc 0 £ . Quan ly, thi cong, stra chi*a mang
Tha Blre 44.20% Cap nude lwdi cAp nwéc Quan 2,9, Tha Blc
£ . Quan ly, thi cdng, stra chira mang
g;cth CapnudcGia 54100,  Cép nuse lwéi cAp nude Quan Binh Thanh,
! Pha Nhuan

CTCP Cép nuéc

Quan ly, thi cdng, stra chira mang
Nha Be

0, r4 P
20.20% Cap nude lwdi cap nwéc Quan 4, 7, Nha Be
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Danh muc dau tw v&i nhiéu nha may nwéc cha chét caa Ha Néi va Hé Chi Minh

Vé hé théng cap nwéc tai TP HO Chi Minh, nwéc sach cung cap cho thanh phd dwoc lay tir 3
ngudn chinh la séng Sai Gon (600,000 m3/ ngay) va séng Déng Nai (1,450,000 m3/ ngay) cung
mot s cac ngudn nwéc ngdm. Ba nha may B.O.O Tha Birc, NMN Tha Bire 1, NMN Tan Hiép I
c6 tdng coéng suat thiét k& 900,000 m3/ ngay dém, twong dwong 41% cong suat x&r ly nwéc sach
thiét ké ca thanh phé H5 Chi Minh. Con tai Ha N6i, REE ciing c6 ¢b phan trong NMN sach 1&n
nhét theo quy hoach 2013 tai Ha N&i (NMN Séng Da — 600,000 m3/ ngay), chiém khoang 35%
cong suat cung cap nwédc cho Ha Noi.

Trong ndm 2018, loi nhuan tir cac céng ty trong mang san xuét va phan phéi nuwéc déng gép cho
REE 201 ty dong LNTT va 68 ty cd tirc trén gia tri s6 sach khoang 1,300 ty. Trong d6, CTCP
Nwéc sach Sai Gon (SWIC), B.O.O Tha Bic va VCW la nhirng cong ty dong gop loi nhuan nhiéu
nhéat

Loii nhuan tir céng ty nwéc

250 201
200
150 97.5
100
37.7
50
41.8
0 |
-50
2016 2017 2018

B Nwéc sach Song ba (VCW) ®Nwéc Sach Sai Gon mB.0.0 Nwéc Thu Bire  Cac cong ty khac

Nguén: BCTC, BSC Research
VCW

CTCP nuwéc sach Séng Da trwde kia 1a CTCP nwéc sach Vinaconex 1a chi dau tw va van hanh
NMN nwéc sach Séng Ba. NMN duoc dwa vao van hanh nam 2008 véi tbng mire dau tw khoang
1,500 ty déng véi cong suét thiét ké 300,000 m3/ ngay cho giai doan 1 va téng céng suét 600,000
m3 cho ca 2 giai doan. Sau khi roi khdi Vinaconex, hién REE (35.95%) va Cong ty TNHH MTV
N&ng lwong Gelex (60.46%) & hai cb déng Ién nhat ctia VCW.

Nam & thwong ngudn chudi gia tri clia nganh san xuét va phan phéi nuwéc sach, VCW c6 bién loi

nhuan va céc chi tiéu vé sinh |&i dieng dau trong nganh.

BSC Research Trang]|i11
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Bién lgii nhuan gép va bién lgi nhuan ROE & ROA nganh nwéc TTM Q2
N thuan TTM Q2 2019 . 2019
™ >
. (o]
80% N £ 2 o S
0 —io X = N N )
70% @E o S E S S 30% N <
60% S O o 0 — Ne Yo X °
- B3 © by O O 25% & do 9 3
500 NS - BT m® N © 6 T g
3 5 5 s 20% R R N
40% WS o o A2 <« IR oo, 3
o 0, =) <
30% N g g 15% - — E Hg
20% 10% © %
10% >%
0% 0%
NBT TDM VLW VCW BWS DNN PWS BWS VCW PMW DNN NBT TDM VLW
® Gross margin Net profit margin mROE ®mROA

Ngudn: Fiin Pro, BSC Research

Tiém néng tang trwdng clra VCW nam & dw 4n nha may nwéc Séng Ba GD2. Theo cong ty, hién
cac thu tuc phap ly da hoan thanh cho dw an, dw kién cubi ndm 2020 hodc dau nam 2021 sé di
vao hoat déng. Vé ngudn vén, VCW dy kién vay 4,500 ty trén téng sé 5,000 ty tbng dau tuw.

Bang 8: Dw bao KQKD VCW

Pon vi 2018  2019F  2020F  2021F 2022F
Doanh thu Triéu ddng 468,566 526,012 552,313 690,391 862,989
% yoy 12.3% 5.0%  25.0% 25.0%
LNST Triguddng 218,577 301,924 339,136 476,002 650,606
% yoy 38.1%  12.3%  40.4% 36.7%
Volume Triéu m3 91.30 10249  107.62  134.52 168.15

Nguén: BSC Research
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Il - M&E DICH VU CO BIEN VA SAN XUAT PIEU HOA REE TECH

Dich vu co dién 1a mét trong hai phan chinh cla cac dy an xay dwng, thworng chiém tr 20% -
50% gid tri ctia hgp déng xay dwng. Théng thwdng, dich vu co dién bao gdm cac hang muc (1)
hé théng théng gid, diéu hoa khodng khi, (2) hé théng cap thoat nwéc, (3) hé théng dién va (4) hé
théng bao chira chay. Canh tranh trong linh vwc nay c6 cac dbi thi Ién nhw Hawee M&E,
SEAREFICO (SRF), Co dién Boan Nhét, HVC va cac cong ty con cla cac tap doan xay dwng
nhw HBC, CTD.

Trong quéa khr, day la hoat dong kinh doanh cét I6i cia REE véi tbc d6 tang trwdng trung binh
10% / nam, trong giai doan 2013 — 2018. Trong nhirng nam gan day, thi trwéng co dién gap nhiéu
khé khan do cac cong ty xay dwng I&n dan tap trung phat trién cac cong ty con c6é dich vu co dién
(Remeeco ctia CTD, Jesco clia Hoa Binh .. ) va xuét hién nhiéu déi thG mai trén thj trwdng, khién
cho bién lgi nhuan cta cac nha thau co dién hang dau sut gidm. CAac cong ty I&n trén thi trwong
M&E déu chap nhan hy sinh bién lgi nhuan dé dat tbc do tang trwéng doanh thu.

Bang 9: KQKD mang M&E va REE tech

M&E va

Reetech 1943 2010 1880 2468 3321 3431
LNST 144 209 239 328 359 243
Ty suat LNST 7.41% 10.40% 12.71% 13.29% 10.81% 7.08%

Nguén: BCTN

Bang 10: KQKD cua SRF

Doanh sb 566 840 1,045 1,316 1,450 1,733
L&i gop 107 128 137 140 138 148
LNST 39 65 65 96 85 83
Ty suét In gop 18.9% 15.2% 13.1% 10.6% 9.5% 8.5%
Ty suét In rong 6.82% 7.72% 6.25% 7.31% 5.84% 4.82%

Nguén: BCTC SRF

Trong n&m 2019, REE dat ké hoach doanh thu 3,600 ty va LNST 275 ty cho hai mang M&E va
Reetech. V&i backlog nam 2018 5,800 ty, iy ké ki m&i dén thang 6 2019 la 2,000 ty (71% ké
hoach ky m&i nam 2019). BSC dy bao REE sé dat 3,544 ty doanh thu trong d6 khoang 2,830 ty
dén tr madng M&E va 715 ty dén tir Reetech. Cac gid dinh cho ndm 2019 bao gébm (1) backlog
ky m&i cho ca nam 2019 la khoang 3000 ty, giam 15% so v&i ky méi cda nam 2018, (2) gia va
san lwong tiéu thu diéu hoa ting 2% so véi ndm 2018 nhe tang trudng clia mang M&E.

Vé dai han, tiém nang clia mang M&E van sé I&n tuy nhién day sé khong phai la thi trwdng hap
dan khi cac déi tht canh tranh ngay cang nhiéu va cac doanh nghiép st dung ty 1& vay cao, cac
doanh nghiép trong nhém nganh sé cé xu hwéng danh ddi bién lgi nhuan dé Iy doanh thu, khién
cho bién lgi nhuan ctia mang nay sé& & muc thAp. BSC cho rang bién LNST chung ctia mang
M&E & mirc 7% — 8%.

BSC Research Trang]|13
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IV — BAT DPONG SAN

Linh vuc bat ddng san cé 2 ngudn thu chinh la (1) chuyén nhwong bat déng san va (2) cho thué
van phong.

V& hoat ddng chuyén nhuong bat dong sén, REE c6 2 cong ty thanh vién dé la CTCP Ha tang
va Bat dong san Viét Nam (VIID) va CTCP Bia éc Sai Gon (SGR). REE chi ghi nhan doanh thu
tor VIID 14 coéng ty con, con SGR dwoc ghi nhan loi nhuan tir cdng ty lién doanh lién két. Méi
nam, REE ghi nhan khodng 120 — 170 ty t& hoat ddng chuyén nhwong BDS.

Trong nam 2019, REE dét ké hoach doanh thu 369 ty va LNST 115 ty cho mang BDS tir VIID.
Tuy nhién do khéng c6 day dd théng tin vé hoat déng nay, BSC khéng dwa ra danh gia ciing
nhw khéng bao gdm phan nay trong dinh gia.

Hoat déng cho thué van phong — loii nhuan cao va dong tién é6n dinh 6n dinh

Tinh t&i thang 6 ndm 2019, REE s& hiru 10 tda nha van phong cho thué hang B, C c6 tdng dién
tich khoang 165,000 m2 v&i gia thué tr 17 — 25 USD/m2/ thang. V&i loi thé quy dat gia ré, hoat
dodng cho thué van phong ctia REE luén dem lai bién lgi nhuan thuan trén 50%. N&m 2018, Etown
Central di vao hoat ddng nhwng ty 1& thu tién chi dat 40% khién REE 16 khodng 36 ty v&i tda nha
nay va kéo bién lgi nhuan thuan ciia mang cho thué van phong xuéng m&c 39%. Tuy nhién, véi
ty 1& 1p day khodng 94% & dau nam 2019, BSC wéc tinh REE sé& ghi nhan toan bo tién thué mét
bang cla tda nha nay trong nam 2019. V&i gia thué & mirc 25 USD/m2/thang, viéc ghi nhan toan
bd tién thué clia tda nha Etown Central dem lai cho REE thém 230 ty doanh thu va khoang 106
ty loi nhuan thuan.

Doanh thu va I¢ii nhuan sau thué hoat déng cho thué van phong

700 S0
600 2 .
500 52.5% 53.4% 54.4% 54.4% @
= = 40%
o
5 2 5 I ..
300
0,
200 N - © S o 20%
™ g eV N g
100 & 10%
0%
2014 2015 2016 2017 2018

B[ NST Doanh thu Bién Inst
Nguén: BCTN REE
Dién tich c6 thé cho thué dw kién ting thém 66,000 m? trong giai doan 2019 — 2023, twong trng
v&i 50% dién tich tai thoi diém cudi nam 2018. Dién tich ting Ién dwoc déng gop bdi cac tda
Etown 5 (17,000 m?), Etown EW (15,000 m?) va Etown 6 (34,000 m?). Trong do, Etown 5 d& hoan
thién va dat ty | lap day 100% cho t&i cudi quy 1l 2019 va dwoc ghi nhan doanh thu bat dau tiy
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2020. Etown 6 dang trong qua trinh xin c&p phép xay dwng, REE du kién sé& khai cong toa Etown
6 trong ndm 2020 va hoan thién dé cho thué tlr ndm 2023.

Dw phéng dién tich van phong cho thué
(Bon vi: 1000m2)
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2019F 2020F 2021F 2022F 2023F 2024F 2025F

Ngudn: BSC duw béo

Trong nam 2019, BSC dwa ra dy bao doanh thu mang cho thué van phong dat 784 ty DT va
392 ty LNST vé&i cac gia dinh (1) ty 1& I4p day va ty |é thu tién dat 100% tai toa Etown Central (2)
bat dau ghi nhan doanh thu tir tda Etown EW.

V& dai han, BSC dy béo téc do tang trwdng loi nhuan mang cho thué van phong cla REE la
6.9% cho giai doan 2019 — 2025 dwa trén cac gia dinh (1) gia cho thué van phong tang 2 nam 1
lan, méi lan 2% va (2) tda nha Etown 6 sé dwoc bat diu xay dwng vao cubi nam 2020 va hoan
thanh vao nam 2022.

2019F 2020F 2021F 2022F 2023F 2024F 2025F
Doanh thu 785 939 944 1,079 1,164 1,176 1,176
LNST 377 451 453 518 559 565 565

Nguén: BSC Research

RUI RO

REE c6 hai rti ro la

(1) Chu ki elnino kéo dai hon so véi dy kién c6 thé 1am loi nhuan cla thay dién cia REE
thap hon so v&i mirc dw bao. Néu loi nhuan ctia mang thiy dién nam 2020 gidm 10%
so v&i nam 2019, LNST cua REE giam 110 ty so véi dw bao nam 2020 ctia BSC tuy
nhién chi lam giam dinh gia khoang 300 d/cp

BSC Research Trang]|15
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(2) Vu kién ctia nha thau Hoa Béng, Trung Quéc c6 thé dan téi nghia vu phai bdi thuong
hon 2,000 ty déng tir phia VSH, dan dén téng mirc dau tw cla thay dién Thuwong Kon
Tum ddi lén trong khi c6 thé khoan chi phi nay khéng dwoc st dung dé dam phan lai gia
dién PPA

DU BAO KET QUA KINH DOANH

Cho ndm 2019, BSC dy b&o doanh thu ctia REE dat 5,314 ty ddng (+4.19% YoY) nhe (1) ting
trwdng tr lwong backlog Ién cta khéi M&E va (2) doanh thu cho thué van phong clia Etown
Central sé dwoc ghi nhan trong nam 2019. Trong khi d6 mang dién, nwéc giam do tac dong cla
hién twong El Nino 1én thiy dién Thac Ba.

Loi nhuan cta REE dat 1,504 ty déng, (-20% yoy) do (1) chi phi 1ai vay tdng manh t&r 2019 do
2,318 ty dbng trai phiéu phat hanh héi thang 1 va (2) phan loi nhuan dén tir cong ty lién doanh
lién két gidm tir 998 ty xubng 796 ty, chd yéu do lgi nhuan tang trwdng tir mang nwéc khdng bu
dap dwoc sy sut giam ctia PPC, TMP, SBH suy gidm.

Cho nam 2020, BSC dinh gia dwa trén gia dinh: (1) hién twong elnino suy yéu dan theo chu ki 4
— 5 nam, gilp cac nha may thuay dién cta REE tang lgi nhuan so v&i nam 2019, lgi nhuan cla
nhém céng ty lién doanh, lién két 1a 901.5 ty (+13% so vé&i ndm 2019), (2) doanh thu BPS tang
nh& ghi nhan toan bd tién thué mat bang ctia tda nha Etown 5 da dwa vao hoat ddng trong ndm
2019.

2018 2019F 2020F

Doanh thu 5,100,654 5,314,352 5,547,259 ] ’ ‘
M&E 3,427,302 3593228 3,672,603 a%an”ghb;r;il gngnt&"gQ?Bg‘;
BDS 838,871 934,857 1,088,705 M&E va ghi nhan i toa Etown
Pién nuéc 834481 786267 785952 Centralvaktowns

Lei nhuan gép 1,228,074 1,378,988 1,463,080

Bién LNG 24.1% 25.9% 26.4%

Chi phi ban hang (98,584)  (89,440)  (92,982)

Chi phi quan i (216,778)  (225216)  (229,066) S

Doanh thu tai chinh 303525 192,928 272,355 S:r'] phk'htggf]h'm;an”g r':ﬁéghogg

Chi phi tai chinh (111,471) (368,506) (368,523) phong cac khoan dau tw vao
Chi phi Iai vay (224,927)  (368,327)  (368,327) g’:gD ;‘;‘ %;gt' ﬁgri]hphz",go"%

Lai/lo khac 14,417 10,366 11,420  dong trai phiéu trong thang 1

Loi nhuan tiv cty lién két 998,824 796,778 901,529

LNTT 2,118,003 1,695,898 1,957,813

LNST 1,884,749 1,504,808 1,739,706

EPS 6,079 4,853 5,611

Nguén: BSC Research
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DINH GIA

Dé dinh gia REE, chung t6i st dung phuong phap dinh gia tirng phan. Trong d6 bao gom (1)
phan hoat dong kinh doanh ctiia cong ty me va (2) danh muc céc cong ty lién doanh, lién két REE
hién dang s& hiru.

Déi véi danh muc thay dién, sau khi loai tri cac doanh nghiép ma REE ndm gitr ¢ phan va so
sanh voi cac doanh nghiép clng nganh niém yét trén san, PE hop ly cho nhém doanh nghiép
thay dién la trung binh cua cac doanh nghiép dwoc so sanh, twong dwong véi mirc 9.1 lan.

ROA PE PB
2019 Vén TTM TTM EVEBITDA
Doanh nghiép TT™M hoéa 2019 2019 TTM 2019
Thay dién Da Nhim-Ham
DNH Thuan-ba Mi 20.0% 13.3% 11,236 9.9 2.1 8.1
SID Thiy dién Can DPon 15.0% 10.0% 1,387 9.7 1.7 6.2
DRL Thay dién - Dién lyc 3 43.0% 40.0% 508 9.6 4.1 8.0
QPH Thay dién Qué Phong 19.0% 13.1% 372 7.0 1.4 4.8
Trung vi 19.5% 13.2% 9.7 1.9 7.1
Trung binh 24.3% 19.1% 9.1 2.3 6.8

Danh muc cta REE
Thuy dién Vinh Son - Séng

VSH Hinh 5.0% 2.0% 3,919 25.2 1.3 35.2
CHP Thay dién Mién Trung 10.0% 5.0% 2,841 16.5 1.6 14.2
SHP Thay dién Mién Nam 15.0% 8.0% 2,244 12.7 2.2 6.7
SBH Thly dién S6ng Ba Ha 22.0% 17.8% 3,441 7.9 1.8 6.1
TMP Thuay dién Thac Mo 31.0% 26.0% 2,506 6.0 1.9 5.3
ISH Thay dién Srok Phu Miéng 13.0% 8.8% 635 8.8 1.2 6.7

Nguén: Fiinpro
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Déi v&i cac doanh nghiép mang nuoc, do phan I&n loi nhuan cta nhém nay dwoc déng gop boi
cac cong ty san xuat nwéc sach chiém 95%, nhém cdng ty phan phdi nwéc sach chi chiém 5%,
cac doanh nghiép dwoc lya chon dé so sanh 1a doanh nghiép cé nha may san xuat nwéc.

PB

TT™M EVEBITDA
2019 TTM 2019

Nwdc - Moi trwdng Binh

BWE Duwong 12.0% 4.0% 3,840 9 1.9 6.6
TDM Nwéc Tha Dau Mot 13.0% 9.0% 2,761 14.6 1.8 11.7
Trung

binh 11.8 1.85 9.15

Danh muc nhiét dién v&i dong gop chl]‘yéu cua PPC, dwa so sanh cac doanh nghiép trong khu
virc,BSC dwa ra mirc PE hop ly 1a 11 lan.

" " EV/EBITDA
cong ty Tén ROE LF P/E T12M
GLOW TB Equity GLOW ENERGY PCL 175 16.5 9.6

PETROVIETNAM NHON TRACH
NT2 VN Equity 2 PO 16.9 10.5 6.0
TPIPP TB Equity TPl POLENE POWER PCL 15.0 11.0 9.5
POWR 1J Equity CIKARANG LISTRINDO TBK PT 14.8 134 7.0
NINH BINH THERMAL POWER
NBP VN Equity JSC 12.9 5.1 3.2
VINACONEX POWER
VCP VN Equity DEVELOPMENT 28.8 10.3 12.7
NORTH-WEST ELECTRIC
NED VN Equity INVESTME 23.8 6.0 7.2
HAI PHONG THERMAL POWER
HND VN Equity JSC 7.8 16.7 4.2
POW VN Equity PETROVIETNAM POWER CORP 7.8 15.3 6.3
PPC VN Equity PHA LAl THERMAL POWER JSC 17.2 8.1 7.0
Trung vi 11.0
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BSC

Voi két qua dinh gia tirng phan, BSC dwa ra khuyén nghi MUA cho c6 phiéu REE, dya trén gia
tri hop ly cho cO phieu REE la 48,000 VND/cp, cao hon 21.5% so v&i mirc gia tham chiéu ngay

25/9/2019 la 39,500 VND/cp.

PE hop ly Lan 9.10
LNST 2020 Ty 349.60
Vén hoéa hop ly Ty 3,181
San xuét nudc

PE hop ly Lan 11.80
LNST 2020 Ty 253.00
Vén héa hop ly Ty 2,985
PE hop ly Lan 8.00
LNST 2020 Ty 698.23
Vén héa hop ly Ty 5,586

BSC Research
|

PE hop ly Lan 11.00
LNST 2020 Ty 229
Vén héa hop ly Ty 2,515
Khac

PE hop ly Lan 9.00
LNST 2020 Ty 70
Vén hoa hop ly Ty 628
Téng cong

Téng vén héa Ty 14,895
S6 cp lwu hanh Triéu cp 310
Giatrihop Iy /cp dongl/cp 48,000
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REE - CTCP Co dién lanh — Chu ky tdang mé&i
DPiém nhan ky thuat:
- Xu hwéng hién tai: Tang gia.
- Chi bdo xu hwéng MACD: duwérng MACD nam trén dwdng tin hiéu.
- Chi bao RSI: Cham vung qua mua.
- Buong MA: EMA12 nam trén EMA26.

Nhan dinh: REE dang van ddng tich cwc khi da tao nén gia kha virng chac tai ngwéng 28 trong nam ngoai,
tor d6 tré thanh tién dé cho viéc tang trén 40% trong ndm nay. Cac chi bao xu hwéng déu tng ho cho trang
thai nay cta cd phiéu. Tuy chi bao dong lwong RSI da 1an thé hai cham ving quéa ban trong Quy 3 nay
nhwng diéu d6 chi xac nhan cho s két thic cha cac dot séng ngan han, con vé dai han chi bao nay hau
nhw khdng con qua nhiéu y nghia déi véi tinh hinh hién nay cta REE. Thanh khoan cd phiéu cé sy cai
thién dang ké, déng thuan véi dong lwc tang gia. Hién tai, REE dang tién t&i kiém tra ngwdng khang cw tai
viing gia 40 — 41 va dy kién c6 thé xay ra sy diéu chinh ngén han khi cb phiéu cham dén khu vic nay.
Trong trwdng hop pha vé& mre dinh lich s, REE sé tiép tuc chinh phuc muc tiéu 44 trwédc khi thang hoa
vé nguwdng gia 48.

Khuyén nghi: Nha dau tw c6 thé mua cé phiéu tai khu virc 38 — 41 va nén wu tién ndm gitr REE trong
dai han. Néu giao dich ngén han, c6 thé chét i khi cd phiéu cham méc 43.5, cét 16 néu ngwdng gia 35 bi
xuyén thdng.
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Khuyén céo st dung

Ban bao céo nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam
(BSC), chi cung c&p nhirng théng tin chung va phan tich vé tinh hinh hoat ddng ctia doanh nghiép
cling nhw dién bién thj trwéng ctia c¢b phiéu ctia doanh nghiép. Bao céo nay khéng dwoc xay dwng
dé cung cap theo yéu cau cuia b4t ky td chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua
ban, ndm gi chirng khoan. Nha dau tw chi nén s dung céc théng tin, phan tich, binh luan cta
Ban bao cao nhu la ngudn tham khao trwéc khi dwa ra nhirng quyét dinh dau tw cho riéng minh.
Moi thong tin, nhan dinh va du bao va quan diém trong bao cdo nay dwoc dwa trén nhirng nguén
d@ liéu dang tin cay. Tuy nhién Cong ty Co phan Chrng khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khong ddm bao rang cac ngudn théng tin nay 1 hoan toan chinh xéac va khéng
chiu bat ky mét tradch nhiém nao dbi véi tinh chinh xac cta nhivng théng tin dwoc dé cap dén trong
bao cao nay, cling nhw khéng chju trach nhiém vé nhirng thiét hai dbi v&i viéc str dung toan bd
hay mot phan ndi dung ctia ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap
trong b&o céo nay dwa trén sy can nhéc can trong, céng minh va hop ly nhét trong hién tai. Tuy
nhién nhirng quan diém, nhan dinh nay co thé thay dbi ma khéng can bao truéc. Ban bao céo nay
c6 ban quyén va |a tai san cta Cong ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khéng c6 sw déng y ctia BSC déu trai
luat. Bat ky ndi dung nao cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thirc hay phwong thire nao hodc (i) dwoc cung cap néu khéng duoc sy chap thuan ctia Cong
ty C6 phan Chirng khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84 439352722
Fax: +84 42220 0669

BSC Chi nhanh H& Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 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: RESP BSCV <GO>
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