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2022 2023
PE (x) 8.40 11.64
PB (x) 1.45 1.23
P/S (x) 2.40 2.97
ROE (%) 20 14
ROA (%) 11 8

Ngay viét bao céo: 24/09/2024 C6 dong Ién

C6 phiéu lvu hanh (triéu) 470 Platinum Victory Pte Ltd 34.85%
Vén héa (ty VND) 31,369 Nguy&n Thi Mai Thanh 12.83%
KLGD TB 10 phién (CP): 572,650 Nguyén Ngoc Hai 5.50%
% S& hitu nudc ngoai: 49% HFIC 5.30%

QUAN PIEM PINH GIA

Chung t6i nang khuyé&n nghi tr NAM GIT sang MUA véi ¢ phi&u REE, gid muc tiéu ndm 2025
13 76,900 VND/CP (upside 17% so vdi gia déng clra ngay 24/09/2024, bao gdbm 1.7% ty suat
c6 tire) dwa trén phuong phap dinh gia tirng phan SoTP.

BSC diu chinh tang gid muc tiéu |én mic 76,900 VND/CP tir mdrc 70,600 VND/CP, ting 9%
50 v3i bao cdo trudc (link bdo cdo) chd yéu do:

e Dinh gid mang ning lwong ting 7% nh& c6 thém dy an dién gié Duyén Hai va thay
dién Tra Khic 2 vai gid tri 119 ty VND va 370 ty 2 VND.

¢ Dinh gia mang cho thué vin phong ting 3% nho c6 thém 306 ty VND gid tri s séch
clia dy an Phu Hiru.

CAP NHAT TRIEN VONG KINH DOANH 2H2024: THUY DPIEN DAN DAT LQ1 NHUAN
1. San lwong thay dién tang 20% YoY trong 2H2024 (anh huéng cla La nina) bu dép gia
bén trung binh cé thé giam 10-15% YoY.
2. Chi phi ldi vay gidm nhd méi trudng |3i suat thip va thanh toan ng vay dinh ky.

DY BAO KET QUA KINH DOANH:
Dy bdo ndm 2024: Doanh thu dat 9,122 ty VND (+6% YoY) chu yéu dén tir:
e Mang vdn phong ting 16% YoY vdi gid thué trung binh tdng 2.5% YoY va Etown 6 |4p
day 60% trong nam dau tién.
e Mang nang lugng gidm -8% YoY véi nhom thiy dién suy giam gia ban trung binh tir
10% dén 15% YoY.
Chi phi I3i vay gidm 26% YoY nhd méi trudng |3i sudt ha nhiét va gidm du no.
LNST-CDTS dat 2,298 ty VND (+5% YoY).
Dy bdo ndm 2025: Doanh thu dat 10,554 ty VND (+16% YoY) chi yéu dén tir:
e Mang co dién lanh tang 37% YoY nho khai dong dy én sidn bay Long Thanh va thi
trudng bat dong san am trd lai.
e  Mang nang lvgng tang 10% YoY nh& 1) nhdm thay dién duoc giam ty 1é Qe tir 95 —
98% xudng con 85 — 90%, 2) san lugng thay dién tang 8% YoY vdi dnh huwédng La nina.
Chi phi 13i vay gidam -16% YoY nho giam dw no.
LNST-CDTS dat 3,085 ty VND (+34% YoY).

RUI RO: 1) tién d6 ban hang & dy an Light Square cham hon dy bdo, 2) két luan cla thanh tra
c6 néu tén cac dy an dién gié Phu Lac 2 (25 MW) va dién mét troi Cu JGt (50 MW) nhung van
chua cé huwdng xir ly.

2024F 2025F 2022 2023 2024F 2025F
11.88 8.84 Doanh thu thuan 9,378 8,579 9,122 10,554
1.35 1.16 L¢'i nhuan gdp 4,336 3,720 3,649 4,182
3.43 2.97 LNST-CDTS 2,693 2,189 2,298 3,085
13 15 EPS 7,554 5,341 4,889 6,564

8 10 % Tang trud'ng EPS 26% -29% -8% 34%

BSC Equity Research

Bloomberg: RESP BSCV Trang | 1


https://www.bsc.com.vn/Report/ReportFile/12760306?key=25
mailto:truongnd@bsc.com.vn
mailto:truongnd@bsc.com.vn

Bdo cao cap nhat doanh nghiép Bsc’
24/09/2024 — HSX: REE e

I. CAP NHAT KQKD 2Q2024:

) Thyc hié .
(T VND) 2Q.2024  %YoY  1H2024  %YoY we hién/ Nhan xét
dv bao
Doanh thu 2,181 0% 4,018 -12% 44% Trong Q2.2024:
-Co dién lanh 933 22% 1,481 13% 53% Doanh thu dat 2,181 ty VND (+0% YoY) trong doé ch
e 5 10 0 yéu:
-Van phong 263 0% >26 1% 42% - Mang co dién lanh ting 22% YoY.
-BDS 68 68 11% - Mang nang lvgng dat gidam -19% YoY do nhém thay
-Nang luong 911 -19% 1,934 -28% 44% dién chju anh huéng cla thoi tiét ndng néng.
Gia vén 1.501 16% 11 59% 48% - Mang BDS ghi nh3n 68 ty VND doanh thu tir du an
KDC Light Square
L3i gop 680 -23% 2,597 8% 39%
Doanh thu TC 90 55% 1,421 -33% 58% Bién lgi nhuan gop dat 31%, giam 9 diém % so véi
Chi phi TC 203 -20% 159 37% 56% cuing ky, nguyén nhan chid yéu do nhédm thly dién sut
L&i vay 184 -25% 425 17% 54% giam doanh thu.
Chi phi BH 34 50% 376 ~24% 53% Chi phi ldi vay gidm -25% YoY nh& 1) gidm du no' va
Chi phi QLDN 174 17% 53 27% 47% 2) méi truwdng |3i suat ha nhiét.
Lai tir HDKD 359 -30% 271 8% 33% ;
L5i/(13) tir LDLK 113 37% 832 -43% 29% Loi nhuan tlr cong ty lién két giam -37% YoY, trong
dé chid y&u dnh hudng bai nhom thly dién véi
0, 0, 0,
LNTT 476 -32% 234 -40% 32% nguyén nhan nhu trén.
Thug 70 -4% 1,072 -82% 30%
LNST 406 -35% 120 -30% 33% DAn dén LNST-CDTS dat 357 ty VND (-27% YoY).
- 0, - o, 0,
coTS 49 64% 952 43% 21% Liy k& 1H2024, doanh thu va LNST-CDTS [an luot dat
LNST-CDTS 357 -27% 117 -74% 36% 4,018 ty VND (-12% YoY) va 837 ty VND (-32% YoY)
-Co dién lanh 16 45% 834 -32% 52% twong duwong hoan thanh 44% va 36% dy phong.
-Vin phong 148 8% 44 63% 44%
-BDS 25 102% 276 2% 22%
-Nang lvgng 111 -54% 34 274% 31%
-Nwdc sach 64 -16% 353 -52% 45%
Thay déi Thay déi
Bién LNG 31% -9% 35% -12%
SG&A/DT 10% 2% 8% 2%

Bién Ig'i nhuan

rong 16% -6% 21% -6%
-Co dién lanh 2% 0% 3% 1%
-Van phong 56% 1% 52% 2%
-Nang lvgng 12% -9% 18% -9%

Ngudn: REE, BSC Research

Tién dd xay dwng nha may thay dién Tra Khic 2 (30 MW): du an dugc khéi cdng tir ngdy 27/06/2024, hién dang thi cdng cac hang muc
gdbm: dao h6 mdng cho dap tran va phi cum b trai cha nha may, thi cdng cum b phai va cdc hang muc phu tro.

Trong quy 2, REE d3 hoan thanh thi tuc mua 70% c6 phan & nha mdy dién gié Duyén Hai (48 MW) vé&i tong gia phi 1a 119 ty VND. Dv
kién lwa chon nha thau trong Q1/2025, xay dung va |ap dit thiét bj trong Q2/2025. REE ky vong du an di vao van hanh vao Q1/2026.

Ngoai ra, cong ty cling d3 hoan tat mua khu d4t dién tich 5,400 m2 & TP. Thi Dirc (dyw an Phd Hiru) v&i téng chi phi wdc tinh 306 ty VND.
Céng ty c6 ké hoach xay dung tda nha van phong cé dién tich cho thué khodng 35,000 m2, du kién khéi cong tir Q2.2025 va di vao hoat
doéng tlr ndm 2027 (t6ng mirc dau tw 1,000 ty VND).
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Trong Q2/2024, doanh thu mang dién sut giam 28% YoY do anh
hwéng cha EL nino
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Il. Cap nhat trién vong kinh doanh 2H2024

BIDV SECURITIES use

Trong Q2/2024, LNST-CDTS giam -27% YoY chu yéu do mang
dién sut gidam nhw d3 néu trén
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Ngudn: REE

Dién

1. San lwong thiy dién ting 20% YoY trong 2H2024 (dnh hwédng cha La nina) bu dap gia ban trung binh c6 thé gidam 10-15% YoY.

San lwong thiy dién trén toan hé théng da tang dot bién tir thang 6, d&€n thang 8 tiép tuc ting trwd'ng 13% YoY trén mirc nén cao. Mua
cao diém cta thly dién d3 bat dau va manh mé hon so véi ndm trudc nho tac dong clia La Nina. NOAA duy bao hién twong La Nina van sé
ti€p tuc kéo dai dén thang 3/2025, do d6, xu hwdng ting trwdng san luong cla thly dién van sé tiép tuc trong 4 thang con lai cla ndm
2024 va ndm 2025 (1H2024 chiju tdc déng cla El nino). Ching t6i dw bao sdn lwgng thay dién cha REE trong ndm 2024 ting 1% YoY
(2H2024 tang 20% YoY) va nam 2025 tang 7% YoY.

Tuy nhién, trong nam 2024, ty |é san lwgng dién giao truc ti€p (Qc) chia cdc nha may thly dién sé 1én dén 95 - 98% (thong thudng la 85
—90%), khién gid ban trung binh cta cdc nha may nay giam khodng 10 - 15% YoY (tham gia thi trwéng dién canh tranh s& c6 gia ban tét
hon). Sang ndm 2025, BSC ty I1é Qc cho nha may dién ky vong quay lai mirc trung binh (85% - 90%) nh¢ 1) tinh hinh tai chinh cta EVN
duoc cai thién vdi viéc ting gid dién, 2) dinh huwéng phat trién thi trwedng dién ban & s& gidam dan ty 1é mua ban dién tryc ti€p cla EVN.

BSC dy phdng LNST-CDTS cla riéng nhom thly dién 2024F dat 669 ty (-37% YoY), 2025F dat 1,126 ty (+64% YoY). Nhuw vay, lgi nhuan trong
2H2024 wdc dat khoang 435 ty VND, tang 70% so va&i 1H2024.

Ngay tir thang 6/2024, san lwgng thuy dién clha Viét Nam ting Dy bao hién twong La nina sé tiép tuc duy tri xac suat cao dén

dot bién so véi cung ky thang 3/2025
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Ngudn: EVN, BSC Research Ngudn: NOAA
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Duv bao san lwvgng thay dién 2H2024 chia REE ting trwd'ng 20% YoY
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Ngudn: PC1, BSC Research

2. Chi phi ldi vay gidam nh& méi trurdrng 13i suat thap va thanh toan no vay dinh ky.

Chung téi wdc tinh ty 18 ng vay/téng tai san cla REE c6 thé gidm tir 31% ndm 2023 xudng con 26% ndm 2024F, ch( yéu do thanh todn no
vay dai han dinh ky & cac du én ndng lwgng va tba nha van phong. Diéu nay sé& giup ty | chi phi tai chinh/doanh thu cha REE giam tir 10.9%
xudng con 7.6%, twong dwong tiét kiém khodng 247 ty VND trong ndm 2024 (twong (rng 7.5% LNTT 2024).

Dw no giam dan (chd yéu & céng ty nang lwong) Chi phi tai chinh c6 thé gidam manh trong ndm 2024
Ty VND Ty VND
14,000 40% 1,000 10.9% 12.0%
900
12,000 31% 35% s
. l 6% s 800 10.0%
10,000 700
25% 8.0%
8,000 ° 600 7.6%
20% 500 6.0%
6,000
I 150 400
300 4.0%
4,000 10%
B 200
2,000 2.0%
>% 100
- 0% - 0.0%
2018 2019 2020 2021 2022 2023 2024F 2018 2019 2020 2021 2022 2023 2024F
Vay dai han . \/ay ngén han No Vay/téng tai san Chi phl’tél chinh e Chi phl’tal chlnh/doanh thu

Ngudn: REE, BSC Research
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lll. Dw phéng KQKD 2024 va 2025 khéng thay ddi dang ké so véi bao cao trwéc

(Ty VND) 1H2024 2024F %YoY 2025F %YoY
Doanh thu 4,018 9,122 6% 10,554 16%
-Co dién lanh 1,481 2,809 6% 3,850 37%
-Van phong 526 1,219 16% 1,323 9%
-BDS 68 621 NA 414 -33/%
-Nang lugng 1,934 4,423 -8% 4,917 11%
-Nwdrc sach 11 50 -25% 50 0%
Gid vén 2,597 5,472 13% 6,372 16%
L3i gdp 1,421 3,649 -2% 4,182 15%
Doanh thu TC 160 277 21% 369 33%
Chi phi TC 426 767 -25% 593 -23%
-Ldi vay 376 692 -26% 579 -16%
Chi phi BH 53 100 8% 116 16%
Chi phi QLDN 270 575 -13% 665 16%
L3i tir HDKD 832 2,485 14% 3,177 28%
Li/(16) tir LDLK 234 802 -8% 1,088 36%
LNTT 1,074 3,287 8% 4,266 30%
Thué 120 395 46% 471 19%
LNST 954 2,892 4% 3,795 31%
CDTS 117 594 -1% 709 19%
LNST-CDTS 837 2,298 5% 3,085 34%
-Co dién lanh 44 82 -1121% 167 105%
-Van phong 276 601 13% 684 14%
-BDS 34 155 408% 113 -27%
-Nang lvong 353 1,158 -12% 1,581 36%
-Nuwérc sach 135 300 -7% 419 39%

Thay déi Thay déi

Bién LNG 35% 40% 3% 40% 0%
SG&A/DT 8% 7% 1% 7% 0%
Bién lgi nhuan rong 21% 25% 0% 29% 4%
-Co dién lanh 3% 3% 3% 4% 1%
-Van phong 52% 49% -1% 52% 2%
-BPS 49% 25% 25% 27% 2%
-Nang luong 18% 26% -1% 32% 6%

Ngudn: REE, BSC Research du bdo

Du bao nam 2024
Doanh thu dat 9,122 ty VND (+6% YoY) ch( y&u dén tir:

e Mang van phong tang 16% YoY vdi gia thué trung binh tdng 2.5% YoY va Etown 6 1ap day 60% trong ndm dau tién.
e Mang bat déng san ghi nhan 621 ty VND chd yéu dén tir du 4n Bd Xuyén (ban giao 60% du &n).
e Mang nang lugng giam -8% YoY véi nhém thay dién suy gidm gid ban trung binh tir 20% YoY.

Chi phi 13i vay gidm 26% YoY nhd méi trudng I3i sudt ha nhiét va gidm du no.
Loi nhuén tir cdng ty lién két gidm -8% YoY vd&i nhém thdy dién bi suy gidm gid ban va cdng ty VCW ting ting chi phi khiu hao.

Dan dén LNST-CDTS dat 2,298 ty VND (+5% YoY).

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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Dw bao nam 2025
Doanh thu dat 10,554 ty VND (+16% YoY) ch( y&u dén tur:
e Mang co dién lanh ting 37% YoY nh& khdi déng cac hop ddng tai du an san bay Long Thanh va thi trwdrng BDS hdi phuc tré lai.
e Mang bat dong san ghi nhan 414 ty VND chi y&u dén tir dy 4n B Xuyén (ban giao 40% duy an).
e Mang ning lwgng tdng 12% YoY nhd nhdm thiy dién 1) duoc gidam ty 1& Qc tir 95 — 98% xudng con 85 — 90%, 2) san lwgng tang 7%
YoY v&i anh hwédng cla La nina.
Chi phi |3i vay giam 16% YoY nh¢ gidm duw ng & cac cong ty thay dién.
Lgi nhuan tir cdng ty lién két tang 35% YoY véi nhém thiy dién nhu trén va VCW van hanh nha mdy sach Séng Da nudc giai doan 2.

DAn dén LNST-CDTS dat 3,085 ty VND (+34% YoY).

IV. RUI RO

Tién dd ban hang & dw an Light Square chdm hon duw bdo. Dy 4n c6 45 san pham thap tang cao cip vdi gid ban tham khao tir 13 — 28
ty/can. Trong quy 2, mang BDS da ghi nhan doanh thu 68 ty VND twong dwong d3 ban giao dwoc 4 - 5 cidn nha dén khach hang, hoan
thanh 15% dy bdo 2024 cla ching t6i. Tuy nhién, do dnh hudng cla bdo Yagi trong thang 9, kinh t& clia dia phwong phia Bic c6 thé bj anh
hudng tiéu cyc trong ngan han dan dén rdi ro tién dé ban hang clia du an cham hon du bdo. (Tham khdo théng tin du &n tai day)

Chwa c6 phuong huwéng xir Iy rd rang véi duw &n dién gié Pha Lac 2 (25 MW) va dién mét troi Cw Jat (50 MW). Ching toi van chwa nhan
duoc thdng tin vé viéc xi ly nhitng van dé dugc néu ra trong két luan thanh tra chinh ph( s6 3116/TB-TTCP, do d8, khéng loai trir rdi ro
diéu chinh gidm giad ban dién & cac du 4n nay.

2 dy an dwoc néu tén trong két luan thanh tra chinh phu

Ty lé s& hiru | Cong suat | Gid ban dién | Sai pham dwoc néu ra trong két luin thanh tra X ly
cha REE (MW) (Cent/kwh) chinh phu
25.2 8.5

PhtLlac2 |50% e Xay dyng trén dat khodng san. Trach nhiém: BCT, Bo Tai Chuyén ho so
(bién gio) Nguyén, B6 Xay dung, UBND Binh Thuan. cho B6 khac
e Cho DN thué 6.15 ha dat, thdi han 5 ndm 1a khdng ding Xt ly.
quy dinh. Trach nhiém UBND Binh Thuan.
o Thi cong khi ban vé chura duwoc phé duyét, chua duoc
giao mat bang. Trach nhiém chi dau tu.

CuJat 24% 50 9.35 e Nang lyc tai chinh clia cht dau tu chuva dwoc dénh gia, chl | Khong nhic
(Pién mat dau tu chua thuc hién bdo cdo dénh gid tac ddng moi dén.
trov) trudng. Trach nhiém: UBND tinh Dak Néng, chi dau tu.

e Khu d3t xay dwng du an khéng phu hgp véi quy hoach khu
dat. Trach nhiém: UBND Dak Nong, chd dau tu.

e Xay dwng khi chua c6 chuyén d6i muc dich sir dung dat.
Trach nhiém UBND Dak Nong.

e Xay dung khi chua dwge UBND tinh cho thué d4t. Trach
nhiém: chd d4u tw, UBND D3k Nong.

e Van hanh khi chwa dwg'c nghiém thu. Trach nhiém: chu
diu tw, EVN

Ngudn: Két ludn thanh tra chinh phd s& 3116/TB-TTCP, BSC Research
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V. PINH GIA

Chung téi didu chinh khuy&n nghj tir NAM GIU’ sang MUA d8i véi ¢8 phi€u REE véi gia muc tiéu n3m 2025 |3 76,900 VND/CP, (tiém ning
tang gid 17% so vai gid ngay 24/09/2024, d3 bao gdbm 1.7% ty suat c6 tirc).
BSC diéu chinh t3ng gid muc tiéu Ién mirc 76,900 VND/CP tir mirc 70,600 VND/CP (ting 9%) chii yéu do:
e Dinh gia mang ning lwgng ting 7% nho c6 thém dy an dién gidé Duyén Hai va thay dién Tra Khic 2 vai gid tri 119 ty VND va
370 ty VND.
e  Dinh gia mang cho thué van phong ting 3% nhd cdng thém gia tri s6 sach cla dy &n Phd Hitu.
e  Tién va dau tu tai chinh ngan han ting thém 16% trong khi no vay giam -8%.

Mang ning lwong 22,611 21,111 7%

Cac dy an thay dién DCF 41,705 23-52% 16,881 15,738 7%

-VSH DCF 14,365 53% 7,553 7,186 5%

PPC DCF va EV/EBITDA 5,039 20.7% 1,043 1,029 1%

NBP P/E 250 29.4% 73 73 0%

Cac dy an dién mat troi mai nha DCF 1,011 98% 991 1,068 -7%

Cac dy an dién gié DCF 4,180 50-100% 3,345 2,948 13%
DTV DCF 420 66% 277 255 9%

Mang nwéc sach 3,605 3,605 0%

Cac cong ty nwdc P/E 3,605 100% 3,605 3,605 0%

P/E muc tiéu 12.0

Mang co dién lanh 891 921 -3%
Ree tech va M&E P/E 891 100% 891 921 -3%

P/E muc tiéu 10.0

Cho thué van phong 10,442 10,136 3%

Cac toa nha hién hitu Cap rate 10,136 100% 10,136 10,136 0%

Ty sudt lgi nhuén yéu céu 6.75%

Dy an Phu Hitu Book value 306 100% 306 - NA

Mang BPS thwong mai 731 707 3%

Saigon Res (SGR) Book value 925 29% 267 267 0%

Dy &n B6 Xuyén RNAV 618 75% 463 440 5%

Gia tri doanh nghiép 38,279 36,479 5%

(+) tién va dau tu tai chinh ngén han 4,241 3,660 16%
(-) ng vay 6,395 6,959 -8%
Téng v6n chi s& hitu 36,125 33,181

S6 luvgng c6 phiéu (triéu) 470.0 470.0

Gia muc tiéu (vnd/cp) 76,900 70,600 8.9%
Gia thi trwdng (vnd/cp) 66,600

Tiém nang tang gia 15.5%

Ty suat c6 tirc 1.7%

Téng mirc sinh 1o 17.2%

Ngudn: BSC Research
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Théng ké khuyé&n nghi ctia BSC
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BIDV SECURITIES use

PHU LUC

KQKD (ty déng) 2021 2022 2023 2024F 2025F LCTT (ty dong) 2021 2022 2023 2024F 2025F
Doanh thu 5,815 9,378 8,579 9,122 10,554 (|6)/LNST 2,135 3,515 2,787 2,892 3,795
Gia vén hang ban 3,500 5,042 4,859 5,472 6,372 Kh&u hao va phan bé 893 1,225 1,264 1,182 1,212
Loi nhudn gép 2,315 4,336 3,720 3,649 4,182 ;21 doiven luu (747)  (1,268) (337) 2,682  (3,560)
Chi phi ban hang 85 89 93 100 116 Piéu chinh khac (757) (1,904) (878) 0 0
Chi phi QLDN 370 578 663 575 665 LCTT tir HD KD 1,525 1,569 2,837 6,755 1,447
Lﬁi/l5 HDKD 1,860 3,669 2,964 2,974 3,401
Doanh thu tai chinh 466 187 230 277 369 Tién chi mua TSCD (3,912) (738) (889) (703) (445)
Chi phi tai chinh 707 942 1,016 767 593 Pau tu khac 1,066 (17) 794 238 0
Chi phi I3i vay 663 883 939 692 579 LCTT tir HD dau tw (2,013)  (768) 624 (426)  (399)
Loi nhuén tr CTLD/LK 774 1,077 874 802 1,088
L3i/I5 khac 13 (107) 14 0 0 Tién chi tra c8 tirc (86) (574)  (886)  (410) 0
LN truére thué 2,00 3,879 3,057 3,287 4,266 Tién tir vay rong 1,632 (908)  (702)  (1,213) (1,148)
Thué thu nhap DN 264 363 270 395 471 Tién thu khac 121 1 0 0 0
LN sau thué 2,135 3,515 2,787 2,892 3,795 LCTT tir HD tai chinh 1,667  (1,481) (1,589) (1,622) (1,148)
CDTS 280 823 599 594 709
LNST-CDTS 1,855 2,693 2,189 2,298 3,085 Dong tién dau ky 652 1,831 1,151 3,023 7,729
EBITDA 2,753 4,895 4,228 4,156 4,613 Tign trong ky 1,179  (680) 1,872 4,707  (101)
EPS 5,983 7,554 5,341 4,889 6,564 Dong tién cudi ky 1,831 1,151 3,023 7,729 7,629
CDKT (Ty dong) 2021 2022 2023  2024F  2025F Chi s6 (%)
Taisan ngé’n han 6,806 8,573 9,522 11,725 15,240 Kha néang thanh toan
L':: & Tuong duong 1,831 1,151 3,023 7,729 7,629 Hé s6 TT ngén han 1.7 21 24 29 3.7
Pau tuw ngén han 914 1,749 1,132 1,132 1,132 Hé s6 TT nhanh 1.2 1.4 1.9 2.4 3.1
Phai thu ngén han 2,987 4,013 3,777 1,583 4,495
Hang tén kho 800 1,409 1,354 1,043 1,748 Co cau von
TS ngén han khac 275 251 236 236 236 Hé s& No/TTS 49% 43% 41% 36% 31%
Tai san dai han 25,021 25,341 25,388 24,633 23,820 Hé s& Ng/VCSH 95% 77% 68% 56% 44%
Tai san hitu hinh 16,058 15,842 14,917 15,354 15,304
Ez'nsan dg dang dai 406 549 1,608 708 0 Ning luc hoat ddng
Pau tu dai han 6,261 6,491 6,560 6,322 6,322 S8 ngay HTK 83.8 79.9 103.7 79.9 79.9
Tai san dai han khac 2,296 2,459 2,303 2,248 2,193 S8 ngay phai thu 106.2 91.4 128.6 91.4 91.4
Téng Tai san 31,827 33,915 34,910 36,357 39,060 S8 ngay phai tra 67.4 47.4 47.8 47.4 47.4

CCC 122.6 124.0 184.6 124.0 124.0
Téng ng ngi'in han 4,062 4,086 3,936 4,113 4,170
No phai tra 660 650 622 799 856 Ti suat lgi nhuan
Vay ngan han 1,234 1,455 1,233 1,233 1,233 Bién Lgi nhuan gép 40% 46% 43% 40% 40%
No ngan han khac 2,169 1,981 2,081 2,081 2,081 Bién Lgi nhuan rong 37% 37% 32% 32% 36%
Téng no dai han 11,407 10,625 10,204 8,991 7,843 ROE 14.95% 19.77% 13.95% 13.14% 15.09%
Vay dai han 10,740 9,946 9,510 8,296 7,148 ROA 8.16% 10.69% 8.10% 8.12% 10.06%
Doanh thu chua thuc
hién dai han ‘ 0 ! 0 0 0
No dai han khac 667 678 693 694 694 Pinh gia
Téng ne phai tra 15,469 14,711 14,140 13,104 12,013 PE 12.0 7.6 12.3 11.6 8.6
Vén gép 3,101 3,565 4,098 4,700 4,700 PB 1.7 1.3 1.3 1.3 1.1
Thang dy vén c8 phan 1,050 1,050 1,050 1,050 1,050
LN chwa phan phoi 8,964 10,705 11,803 13,089 16,174
Vén chd khac 187 187 368 368 368 Tang trwdng
C6 dong thiéu s6 3,056 3,697 3,451 4,046 4,755 Tang trudng DTT 3% 61% -9% 6% 16%
Téng von chi s& hiru 16,358 19,204 20,770 23,252 27,047 Tang trwdng EBIT 31% 55% -16% 0% 22%
T6ng ngudn van 31,827 33,915 34,910 36,357 39,060 Tang trwdng LNTT 25% 62% -21% 8% 30%
SLCP (triéu) 310 356 410 470 470 Ting truong EPS 14% 26%  -29% 8% 6%
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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
cd nhdn riéng 1é nao hodc cdc quyét dinh mua bdn, MUA chirng khodn. Nha déu tw chi nén si dung cdc théng tin, phén tich,
binh luén cta Bén bdo cdo nhw la ngudn tham khdo trude khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo ndy duoc dwa trén nhivng ngudn di¥ liéu ddng tin c@y. Tuy nhién Coéng ty C6
phdn Chirng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng dém béo réing cdc ngudn théng tin nay I hoan toan
chinh xdc va khéng chiju bét ky mét trach nhiém nao déi véi tinh chinh xdc cda nhirng théng tin dugc dé cdp dén trong bdo
cdo nay, ciing nhw khéng chiju trdach nhiém vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cda bén
bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo ndy dwa trén sy cdn nhdc cén trong, cdéng minh
va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cd thé thay déi ma khéng cén bdo trudc. Bén bdo
cdo ndy cé ban quyén va la tai sén cia Céng ty C6 phan Chirng khodn Ngén hang DBéu tw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, stra d6i, in dn ma khéng cé sw VND y cua BSC déu trdi ludt. Bat ky ndi dung ndo cla tai liéu nay cling khéng
dwoc (i) sao chup hay nhdn bdn & bat ky hinh thire hay phwong thirc ndo hodc (i) dwoc cung cdp néu khéng duoc suw chép
thu@n cua Céng 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 President Place
93 Nguyén Du, quan 1, Tp.H5 Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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