KB Securities

VIETNAM

08/06/2026

Cac mang kinh doanh thuan Igi gitp
doanh thu va lgi nhuén sau thué
cbng ty me cai thién tich cuc

Tang trudng tiéu thu dién ca nudc
trong Q1.2026 dat 6.6% gilip cac nha
may clta REE tang huy dong

Mang M&E ghi nhan gia tri ky mdi
cao trong Q1.2026, tao ki vong hoi
phuc manh mé doanh thu

Mang cho thué van phong: Ping
trudc cd hdi ldn déng gbp vao tang
trudng nhg cac diéu kién thuan Igi

Khuyén nghi MUA véi gia muc tiéu
60,800 VND/c6 phiéu

M UA thay doi

CTCP CO PIEN LANH (REE)

Pinh gia hap dan so vdi tiém nang tang trudng

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

Doanh thu Quy 1/2026 cai thién, dat 2,477 ty VND (+19% YoY/-14% QoQ), trong khi
[gi nhuén sau thué cong ty me dat 714 ty VND (+17% YoY/+15.3% QoQ), phan anh
két qua kinh doanh tich cuc ciia mang nang lugng va M&E. V&i két qua nay, REE
hoan thanh [an lugt 20.3%/25.4% ké& hoach doanh thu va LNST céng ty me 2026.

Trong Q1.2026, muc tang trudng tich cuc cta san lugng tiéu thu dién ca nudc tang
trudng tich cuc, gidp tang huy déng cac nha may cta REE, véi thly dién dat xap xi
7.1ty kWh (+32% YoY) nhd tinh hinh thay van thuén [gi; dién gié ghi nhan téng san
lugng di ngang, dat 365 triéu kWh +1% YoY.

La két qua cta ndng luc chuyén mén dugc ndng cao, mang M&E ghi nhan nhiing
d3du hiéu phuc héi tich cuc trong gia tri hgp déng ky méi trong Q1.2026, 4,865 ty
VND (cao han 27.7% so v@i gia tri ky mdi ca ndm 2025). D4y la cd sG chinh d& KBSV
diéu chinh dy phdéng doanh thu ciia mang M&E cao han lan [ugt 23%/21% so véi du
phéng trudc, dat 4,892/5,072 ty VND (+39%/2% YoY) trong 2026/2027.

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

Dua trén dinh gia SOTP, trién vong kinh doanh cling nhu xem xét cac rdi ro c6 thé
phat sinh, chiing téi khuyén nghi MUA d6i véi ¢8 phiéu REE. Gid muc tiéu la 60,800
VND/c6 phiéu, cao hon 21.1% so v3i gia tai ngay 08/06/2026.

Dil liéu giao dich Bién ddng gia ¢ phiéu

y in Ty & CP ty do chuyén nhugng 382% (%) M 3M 6M  12M
Gia muc tieu VND 60,800 GTGD TB 3 théng (ty VND/triéu USD) 81.3/32  Tuyétdsi 26 2.7 -8.7 2.4
Tang/giam (%) 21.1% S& hifu nudc ngoai (%) 49.0%  Tudng ddi 2.2 25 227 413
Gia hién tai (08/06/2026) VND 50,200 C6 dongldn Platinum Victory
Gia muc tiéu dong thuan VND 64,700 (41.7%)

Vén héa thi trudng 31.5/1.2
(nghin ty VND/ ty USD)

Tudng quan Vnindex (LHS) Gia (RHS)
Dy phéng KQKD & dinh gia (%) (VND)
FY-end 2024 2025 2026F 202tk O T r 65,000
Doanh s thuan (ty VND) 8,384 10,012 11,640 12,331 ig T N b 60,000
L&i/(1) tif HDKD (ty VND) 2,428 2,983 3,493 3,730 0 A ,,A ) N
Lgi nhuan ctia CB cong ty me (£ VND) 1,993 2,529 2,813 2884 I Y Wv | P
EPS (VND) 4,237 4,669 4,832 4307 Lo | k50,000
Tang trudng EPS (%) -20.9 10.2 -5.0 -11.0 30 4
P/E (x) 14.4 11.9 12,6 14.1 40 L [ 45000
P/B (x) 15 1.6 1.6 1.7 50 L L 40,000
ROE (%) 10.7 12.9 125 11.7 g88gg88888ggs8
Ty sudt c8 tic (%) 14 14 14 14 885832555583

Ngudn: Fiinpro, KBSV

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

= Ndng lugng va nudc
BDS va van phong cho thué

M&E

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

hitu 182.000 m2 dién tich vdan phong cho
thué.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

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

Ngubn viéc déi dao dén tif cac du 4n ha ting sé thiic ddy doanh thu mang M&E dat 4,892/5,072 ty

VND (+39%/4% YoY) trong 2026/2027.

Doanh thu b8 sung tif du dn E.Town 6 gilip mang van phong dat doanh thu 1,316/1,398 ty VND

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

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 11,640 12,331 9% 7% 11,227 12,666 -4% 3%
EBIT 3,493 3,730 4% 2% 3,418 3,809 -2% 2%
LNST cOng ty me 2,813 2,884 10% 8% 2,690 2,995 -4% 4%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
1)  Sanlugngdat5.1ty kWh
Kich ban tich cuc VND 66’5?0 ] - ) S g“ ' y\
(tang trudng san lugng dién cao) 2) Tylélap day trung binh dat 68%
Kich ban cd s (Gid muc tiéu) VND 60,800 . .,
Kich ban tich cuc:
1)  Sanlugngdat5.4 ty kWh
. A VND 55,100 2)  Tylélap day trung binh dat 75%
Kich ban tiéu cuc o N R S Ao
(tang trudng san lugng dién thap)
AN Kich ban tiéu cuc
Gia hién tai VND 50,200 X R
1) Sanlugngdat4.8ty kWh
v 2)  Tyléldp day trung binh dat 61%

b KB Securities | VIETNAM
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Cac mang kinh doanh thuian Igi
gitip doanh thu va lgi nhuén sau
thué céng ty me cai thién tich cuc

Tiéu thu dién ca nudc trong
Q1.2026 ting 6.6% giup cac nha
may clia REE dugc ting cdng suat

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Doanh thu Quy 1/2026 cai thién, dat 2,477 ty VND (+19% YoY/-14% QoQ), trong
khi lgi nhudn sau thué cong ty me dat 714 ty VND (+17% YoY/+15.3% QoQ).
Nang lugng ti€p tuc la tru cdt déng gbp chinh vao doanh thu véi téng gia tri
1,207 ty VND (+9% YoY/+11.3% QoQ), lan lugt véi 3 mang kinh doanh: i) Thay
dién dat 830 ty VND (+12% YoY), i) Dién gi6 dat 306 ty VND (+3% YoY) va iii)
Dién mat trdi dat 71 ty VND (+6% YoY). VGi két qua nay, REE hoan thanh lan lugt
20.3%/25.4% ké hoach doanh thu va LNST c6ng ty me nam 2026.

Trong Q1.2026, mic tang trudng tich cuc cla san lugng tiéu thu dién ca nudc,
dat 76.9 ty kWh (+6.6% YoY) d& tao thudn |gi cho cac nha may cua REE dudc
huy dong véi téng san lugng dat 2,563 triéu kWh (+11% YoY). Cu thé, diéu kién
thay van thuan |gi do cudi chu ki La Nina gitp san lugng thiy dién tang manh
[&n UGt 50%/12%/4% tai thay dién Thac Ba, Vinh Sdn va Thugng Kon Tum.
Trong mang dién gid, su cai thién téc do gid tai khu vuc Vinh Long va su déng
gbp tU du an mdi - Duyén Hai V1-4 du la chua dang ké nhung da gitp san lugng
cai thién nhe 2%.

(ty VND) Q1/2025 Q1/2026 +/-%YoY Chi thich
Doanh thu 2,073 2,477 19%

Ning luong 1,107 1,207 9%

Thay dién 744 830 12%  Diéu kién thuay vén thudn Igi do cudi chu ki La Nina va gia ban dién thj trudng
canh tranh tot hon gidp doanh thu phat dién ctia TBC dat 150 ty VND (+50%
YoY); trong khi doanh thu ctia VSH duy tri  mic 618 ty VND (0% YoY).

Dién gidé 296 306 3% Dy an Duyén Hai V1-4 mdivan hanh thugng mai tif 16/03/2026 nén chua c
déng gbp dang ké vao KQKD clia REE trong Q1.2026.

Dién mat trgi 67 71 6%

M&E 449 716 59%  Doanh thu cai thién la nhd 1 s6 du an |8n dugc doanh nghiép ban giao va hoan
thanh nghiém thu (b3t dau tit Q2.25).

Cho thué vén phong 272 313 15%  Chu yéu nhd gia cho thué trung binh dudc cai thién va ty & lap day cudi ky cua
céac tda nha van phong cho thué (khdng bao gém E.town 6) tang 0.2% so véi
cung ky

BDS 15 0 -100%

Nuéc 45 48 7%

Lgi nhudn gop 950 1,046 10%

Bién lgi nhuén gép 45.8% 42.2% -3.6ppts  Bién Igi nhudn sut giam chd yéu do ty trong gia tdng cua mang M&E trong
doanh thu, vén cé bién Igi nhuan thap hon.

Thu nhap tai chinh 110 137 25%

Chi phi tai chinh -191 -174 -9%  Chu y&u nhd khéng con phét sinh 16 thanh ly tai san tai chinh do ban ¢8 phan
nhiét dién Ninh Binh.

Lgi nhudn tif cdng ty LD, LK 140 174 24%

SG&A -113 -136 20%

L&i/ 16 tif hoat ddng kinh doanh 897 1,047 17%

Thu nhap khac 1 7 600%

Ldi nhuan trudc thué 898 1,054 17%

Lgi nhuan sau thué 817 939 15%

LNST c6ng ty me 611 714 17%

Bién LNST 39.4% 37.9% -1.5 ppts

San lugng

Mang dién 2,302 2,563 11%

Nhiét dién 855 1,026 20%

Thay dién 1,238 1,323 7%  San lugng thiy dién tang manh [an UGt 50%/12%/4% tai thiy dién Thac Ba,
Vinh Sdn va Thugng Kon Tum

Dién mat tri 75 7 3%

Dién gié 134 137 2%  San lugng dién gid cai thién nhd téc dd gid khu vuc Vinh Long cai thién so vdi

cung ky

Ngudn: Bo cdo cdng ty, KBSV
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Bi€u db 2. K&t qua kinh doanh REE, 2021-2026

KBSV

RESEARCH

Biéu db 3. Cd cau doanh thu cia REE, 2021-2026
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Mang cho thué van phong: Bung
trudc cd hdi I6n dong gbp vao tang
trudng nhd cac diéu kién thuan Igi

Ngudn: REE, KBSV

Theo CBRE, ty |& hdp thu cla san pham van phong hang A cho thay dau hiéu
cham lai, thay vao dé la sy hoi phuc ctia phan khic van phong hang B, phan
anh tinh trang that chat hau bao va cat giam céc chi tiéu khéng thiét yéu. Du
vy, sang ndm 2026, chiing tdi van cho rang mang cho thué van phong ctia REE
sé diing trudc ca hoi Idn trong viéc gia tang doanh thu va cai thién bién Igi
nhudn nhg vao: i) Nhiing tin hiéu tich cuc trong dinh hudng phat trién kinh té
H6 Chi Minh trd thanh trung tdm tai chinh qudc té tao dong luc thic ddy md
rong san xuat kinh doanh cla doanh nghiép; ii) Ha tang giao thdng dugc hoan
thién s& nang cao gid tri cac tda nha van phong, gilip day nhanh toc d6 ghi
nhan doanh thu va iii) Chi phi thué canh tranh so v3i cac déi tha trong phan
khiic clia E.-Town 6 dy én tiép can dé dang tép khach hang cé nhu cdu thay thé
van phong. Trong kich ban cg s&, ching téi duy tri du bao ty (& lap day trung
binh clia E.Town 6 trong 2026/2027 la 68%/85% nhd xu hudng hoi phuc cua
nhu ciu dudc xac nhén, ti d6 du phéng doanh thu mang cho thué van phong
trong 2026/2027 lan lugt dat 1,316/1,397 ty VND (+14%/6.2% YoY).

Bi€u d6 4. DU phéng doanh thu va gia cho thué trung binh cta Bi€u d6 5. Téng ngudn cung va nhu cau van phong tai TP.HCM

mang thué van phong

(ty VND) Doanh thu (Tréi) —0— Gia cho thué trung binh (Phai) (USD)
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Ngudn: REE, KBSV

Mang M&E ghi nhan gia tri ky mdi
cao trong Q1.2026, tao ki vong hoi
phuc manh mé doanh thu

Ngudn: Cushman & Wakefield, KBSV

Mang M&E ghi nhan nhiing dau hiéu phuc hoi tich cyc trong gia tri hgp dong ky
mdi, vdi riéng gia tri trong Q1.2026 dat 4,865 ty VND (cao hadn 27.7% so vdi gia
tri ky mdi ca nam 2025), la két qua cua chién ludc nang cao nang luc chuyén
mon cho phép cong ty tham gia vao cac du an I8n (Trung tam dif liéu An Khanh
va nha hat Ngoc Trai). Dén tU sy phuc hoi cta thi truGng bat dong san va su gép
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Thgi tiét cuc doan véi xac suat EL
Nino cao ddt bién khién thay dién
gap bat lgi

Trong nam 2026, dy bao lugng mua thap hon
so vGi cung ki sé han ché kha nang huy dong
cla thay dién trong cac thang dau ndm, cho
dén khi mua tiéu thu dién cao diém bat dau
tl Q2/2026. Tng lugng mua trong mlia cao
diém tai Bic BO (6-8/2026) udc tinh chi xap xi
trung binh nhiéu ndm, ti 200-400mm.

KBSV

RESEARCH

mat cla REE tai cac dy an mdi (Data Center), khoi lugng backlog ky mdi va
chuyén sang 2026 la v6 cling kha quan va la cd s dé chlng t6i diéu chinh du
phéng doanh thu ciia mang M&E cao han [an [Ugt 23%/21% so véi du phdng
trudc, dat 4,892/5,072 ty VND (+39%/2% YoY). V& Igi nhudn KBSV du phéng mUc
[gi nhuén sau thué cong ty me clla mang M&E sé tich cuc hon, dat 274/284 ty
VND (81%/3.6% YoY) chti yéu nhg: i) Biéu chinh tang doanh thu ghi nhan trong
2026/2027; 2) Ki vong khong phat sinh chi phi trich 1ap du phong do gia tri phai
thu rong ciia mang M&E cudi ndm 2025 con 58.6 ty VND (-122 ty VND svck), thap
hon dang ké so vdi mdc trich 1ap trung binh hang nam (4 423 ty.

Biéu d6 6. Doanh thu, backlog ky mdi va bién Igi nhudn gdép ciia mang M&E

(ty VND) mmm Doanh thu (trai) mmmm Backlog ki mdi (trai) —o— Bién Igi nhuan gop (phai)
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Ngudn: REE, KBSV

Theo Vién Khoa hoc Khi tugng Thiy van, hién tugng El Nino dugc cac té chic
khi hdu quéc té dong thuan du bao sé gia tang xac suat trong giai doan thang
5-7/2026, 1én mic 61% trong khi xac suat duy tri pha trung tinh giam con 39%.
Nang ndéng tiép tuc xuat hién trén dién rong tai cac khu vuc Bic B, Trung Bd
véi cudng do cé thé gay gat hon so véi trung binh nhiéu nam, kéo theo nguy co
gia tang kho han cho mua kh6 nam 2026/2027. Theo d6, KBSV du bao 2026-
2027 s& la giai doan diéu kién thdi tiét khong thuan Igi dan dén suy giam cong
suat hoat dong cia danh muc thay dién ma REE s& hiiu, udc tinh doanh thu
cho 2026/2027 lan lugt dat 2,874/2,774 ty VND (-6% YoY/-3% YoY).

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

Téng lugng mua trong mua cao diém tai Tay
Nguyén va Nam Trung B (8-11/2026) udc tinh

thap hon trung binh nhiéu ndm, dat 250- T
350mm. 506 L
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3% +
2%
% -
|
0% t 2 T t t ! T —— t e e t f t t t t t t
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,.@t, & g%\v) A xx\v) Q¥ o VY N &gV @ > Sy
Ngudn: EVN, KBSV
Biéu d6 9. DU bao lugng mua ca nudc trong thang 06/26-07/26
2022 2023 2024 2025 2026 Average
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Ngudn: IMHEN, KBSV

Bi€u d6 10. San lugng va cong suat trung binh thay dién toan
quéc dén T05/26

Bi€u d6 11. Xac suat cac pha thdi tiét trong 2026
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Ngudn: NSMO, KBSV

Ngudn: IRI, KBSV
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DU PHONG KQKD VA PINH GIA
Bang 12. Dy phdng Két qua kinh doanh
(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chd thich
Doanh thu 10,026 11,640 16% 12,331 6%
Ning ludng 4,190 4318 3% 4677 8%
Thuy dién 3,045 2,874 6% 2,774 3%
Dién mat trgi 282 338 20% 340 1%
Dién gi6 863 1,106 28% 1,563 41%  Chayéu nhdg du an dién gié Duyén Hai déng dién vao Q1.2026
va dy an V1-3 GD2, V1-5va V1-6 van hanh vao 2H/2027.
M&E 3,520 4,892 39% 5,072 4%  Chuyéu nhd gia tri hgp dong chuyén sang 2026 va ky mdi trong
Q1.2026 téng trudng tich cuc
Cho thué van phong 1,155 1,316 14% 1,398 6%
BDS 183 300 64% 360 20%
Nudc 174 183 5% 192 5%
Ldi nhuan gbp 3,775 4,162 10% 4,405 6%
Bién lgi nhudn gép 38% 36% -2 ppts 36% 0 ppts
Thu nhap tai chinh 447 328 -27% 270 -18%
Chi phi tai chinh 740 857 16% 860 0%
Ldi nhuan tlf céng ty LD, LK 840 897 % 817 9%
SG&A 775 669 -14% 675 1%  Chu yéu nhd REE khdng phét sinh trich lap dy phong phai thu.
L&i/ 16 tif hoat dong kinh doanh 3,000 3,493 16% 3,730 7%
Thu nhap khac 27 80 -396% 80 0%
Lgi nhuan trudc thué 3,520 3,834 9% 3,930 3%
Lgi nhuan sau thué 3,150 3,431 9% 3,517 3%
LNST cdng ty me 2,529 2,813 11% 2,884 3%
Bién LNST 31% 29% -2 ppts 29% 0 ppts
Ngudn: Bo cdo cdng ty, KBSV
Khuyén nghi MUA v&i gia muc tiéu V8i ROE du kién trong 2026 dat 12.5% va ki vong sé tiép tuc dugc cai thién khi
60,800 VND/c6 phiéu cac dy an dién gié mdi di vao van hanh, REE dang dugc dinh gia hap dan vdi

P/B 1.5x, xap xi -1 d6 léch chuan trung binh 5 nam.

Chung t6i st dung phudng phap dinh gia ting phan (SOTP) d€ dinh gia c6
phiéu REE va dua ra khuyé&n nghi MUA vdi mdic gia muc tiéu 60,800 VND/cd
phiéu, tudng (Ing upside 21.1% so vdi gia dong clfa ngay 08/06/2026. Ching toi
duy tri mUc chiét khau 10% dé phan anh rii ro dic thu clia REE la tdp doan da
nganh hoat dong trong nhiéu mang khac nhau.
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Bi€u d6 13. Dién bién P/B ctia REE
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Ngudn: Bloomberg, KBSV

Bang 14. Binh gia SOTP

(ty VND) Phudng phap Project NPV y & s& hi Gia tri clia REE
pién 29,577
Thuy dién DCF 33,483 23-50% 20,228
Nhiét dién DCF 4,108 24-30% 9935
Dién mit trdi DCF 892 100% 892
Dién gié DCF 7,407 50-100% 7,407
Phan phéi dién (DTV) BV 56 66.3% 56
Cho thué van phong & BDS 9,629
Cacdy an hién tai Ty lé hoan vén 7,407 100% 7,407
E.Town 6 DCF 2,222 100% 2,222
M&E P/E 1,921 100% 1,921
Nudc P/E 5,130 20-44% 5,130
Pau tu khac BV 266 265.84
Téng gia tri 46,523
(-) Tai san dg dang BV 4,931
(-) Vay ng rong cong ty -5,192
(-) Lgi ich c6 dong thiéu s& -4,168
Gia tri VCSH 42,094
Chiét khau tép doan da nganh 10%
Gia tri hgp ly 37,885
S8 lugng c6 phiéu dang luu hanh (triéu CP) 622.91
Gia tri 6 phiéu (VND) 60,800
Gid hién tai (08/06/2026) 50,200
Upside (%) 21.1%

Ngudn: KBSV
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Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh sé thuan 8,384 10,012 11,640 12,331 TONG CONG TAI SAN 36,363 40,074 44,364 47,211
Gid vén hang bén 5,260 6,236 7,478 7,926 TAI SAN NGAN HAN 11,286 13,701 13,350 15,989
L&i gop 3,124 3,775 4,162 4,405 Tién va tuong duong tién 5,636 3,046 1,620 2,698
Thu nhap tai chinh 318 447 328 270 Gia tri thudn dau tu ngdn han 1,060 4,652 5,000 6,500
Chi phi tai chinh -791 -740 -857 -860 Céckhoan phai thu 3,130 4,192 4,681 4,723
Trong dé: Chi phi ldi vay 738 -688 -857 -860 Hang tén kho, rong 1,277 1,524 1,762 1,781
L3i/(16) tif cong ty lién doanh (tlf ndm 2015) 77 840 897 817 TAI SAN DAI HAN 25,077 26,373 31,014 31,222
Chi phi ban hang -118 -120 -126 -132 Phai thu dai han 36 108 17 17
Chi phi quan ly doanh nghiép 578 -655, 543 -543 Taisancé dinh 13,961 14,130 16,298 20,829
L&i/(18) tif hoat dong kinh doanh 2,672 3,547 3,861 3,957 Taisan d& dang dai han 1,453 2,433 4,931 646
Thu nhap khac 15 27 27 27 Dau tudai han 2,542 2,478 2,313 2,159
Chi phi khac 34 54 54 54 Lgi théthudng mai 443 416 513 513
Thu nhdp khac, rong 49 -27 27 -27 NG PHAI TRA 13,908 15,278 16,989 17,241
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngan han 4,070 5,147 5,076 5,291
L&i/(16) rong trudc thué 2,721 3,520 3,834 3,930 Phai tra ngudi ban 724 1,258 1,187 1,402
Chi phi thué thu nhap doanh nghiép -292 -369 -403 -413 Ngudi mua tra tién trudc 999 1,188 1,188 1,188
L3i/(16) thuan sau thué 2,396 3,150 3,431 3,517 Vayngdn han 1,254 1,473 1,473 1,473
Lgi ich clia c& ddng thiéu s& 403 621 618 633 Ng dai han 9,838 10,131 11,913 11,950
Lgi nhudn ctia C6 dong clia Cong ty me 1,993 2,529 2,813 2,884 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thyc hién 0 0 0 0
2024 2025 2026F 2027F Vaydai han 9,143 9,380 11,181 11,217
Ty sudt Igi nhun gép 37.3% 37.6% 35.8% 35.7% VON CHU SG HTU 22,455 24,797 27,375 29,970
Ty suat EBITDA 44.4% 42.8% 42.9% 45.2% Vén gép 4,710 5,417 6,229 7,164
Ty suat EBIT 29.0% 29.8% 30.0% 30.3% Thang du vén cd phan 1,013 1,013 1,050 1,050
Ty suat Idi nhuan trudc thué 32.1% 35.9% 32.9% 31.9% L&i chua phéan phai 12,761 14,104 15,563 16,890
Ty suat ldi hoat dong KD 31.9% 35.4% 33.2% 32.1% Vén Ngén sach nha nudc va quy khac 416 413 413 414
Ty suat lgi nhudn thuan 28.6% 32.2% 29.5% 28.5% Lgi ich c& ddng khdng kiém soat 3,555 3,850 4,168 4,501
B3o cao luu chuyéntiénté Chi sé chinh
(TYyVND) 2024 2025 2026F 2027F (x, %, VND)
L&i trudc thué 2,688 3,520 3,834 3,930 Chisé dinh gia
Khau hao TSCD 1,298 1,385 1,495 1,849 P/E 14.4 119 12.6 14.1
L&i/(16) tif hoat déng dau tu -909 -1,120 -1,225 -1,087 P/E pha lodng 14.4 119 126 14.1
Chi phi l&i vay 742 692 857 860 P/B 15 16 16 17
L&i/(16) trudc nhiing thay d6i vén luu ddng 3,819 4,477 4,961 5,552 P/S 3.4 33 33 35
(T&ng)/giam cac khoan phai thu 704 -986 -489 -42 P/Tangible Book 15 16 16 17
(Téng)/giam hang ton kho 30 -204 224 -19 P/Cash Flow 7.6 136 13.0 9.8
Tang/(giam) cac khoan phai tra 263 809 -66 215 Gia tri doanh nghiép/EBITDA 9.9 10.4 10.6 10.4
(Tang)/giam chi phi tra trudc -5 5 0 0 Gid tri doanh nghiép/EBIT 15.2 14.9 15.2 15.6
Chiing khoan kinh doanh, chi phi |&i vay, thuéva khac -1,011 -1,360 -1,260 -1,273
Luu chuyén tién té rong tif cdc hoat ddng san xuat kinh doanh 3,784 2,711 2,922 4,433 Hiéu qua quan ly
Tién mua tai san cé dinh va cdc tai san dai han khac -1,035 -2,022 -5,997 -1,940 ROE% 11 13 13 12
Tién thu dugc tif thanh ly tai san cé dinh 5 14 0 0 ROA% 7 8 8 7
Tién cho vay hodc mua céng cu ng -458 -4,877 -1,913 -3,065 ROIC% 9 9 9 9
Tién thu tlf cho vay hodc thu tif phat hanh cdng cu ng 544 1,565 1,565 1,565 Cau triic tai chinh
Dau tuvao cdc doanh nghiép khac -304 -320 0 0 Ty sudt thanh todn tién mat 17 15 13 17
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 174 134 0 0 Ty sudt thanh toan nhanh 2.4 2.3 22 2.6
C6 tiic va tién 13i nhan dugc 1,279 951 1,023 972 Ty suat thanh toan hién thai 2.8 2.7 2.6 3.0
Luu chuyén tién té rong tif hoat dong dau tu 205 -4,556 5,322 2,468 Vén vay dai han/vén CSH 0.4 0.4 0.4 0.4
Tién thu tif phat hanh ¢ phiéu va vén gép 28 86 0 0 Vén vay dai han/Téng Tai san 0.3 0.2 0.3 0.2
Chi tra cho viéc mua lai, tra lai 6 phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 0.1 0.1 0.1 0.0
Tién thu dudc cic khoan di vay 3,452 3,226 1,815 36 Vénvay ngdn han/Tang Tai san 0.0 0.0 0.0 0.0
Tién trd cdc khoan divay -3,828 -3,091 0 0 Cdng ng ngan han/Vén CSH 0.2 0.2 0.2 0.2
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ngngdn han/Téng Tai san 0.1 0.1 0.1 0.1
Co tic datra -1,027 -966 -842 -923 Téng cdng ng/Vén CSH 0.6 0.6 0.6 0.6
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.4 0.4 0.4 0.4
Luu chuyén tién té tif hoat ddng tai chinh -1,375 -745 973 -887 Chi sé hoat dong
Luu chuyén tién thudn trong ky 2,613 -2,590 -1,427 1,078 Hés6 quay vong phai thu khach hang 22 2.4 23 23
Tién va tudng dudng tién dau ky 3,023 5,636 3,047 1,620 Hésd quay vong HTK 4.0 4.1 4.2 4.5
Tién va tudng dudng tién cudi ky 5,636 3,046 1,620 2,698 Hé s quay vong phai tra nha cung cap 3.0 31 32 33

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

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

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

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

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