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Bao Cao Cap Nhat
Khuyén nghi TRUNG LAP
HoSE: REE
Panganh
Gia muc tiéu (VND) 75.800
Gia hién tai (VND) 73.100
Ty léténg gid 3,9%
Suét sinh Igi c8 tuc ky vong 1,4%
Téng ty suat Igi nhuan 5,3%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét doi -3,7 -2,5 30 37,7
Tuong doi -1,8 -1,7 53 30,3

Nguén: Bloomberg
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Co cau sé hiiu

Platinum Victory PTE.Ltd 41,4%
Nguyé&n Thi Mai Thanh 12,8%
Quy ETF DCVFMVN Diamond 5,6%
Nguyé&n Ngoc Hai 5,5%
Théng ké 05/03/25
Ma Bloomberg REE
Th&p/Cao 52 tuén (VND) 46722667(_)
SL luu hanh (triéu cp) 471
Vén hoa (ty déng) 34.680
Vén hoa (tr. USD) 1.386
Room kh8i ngoai con lai (%) 0,0
Ty 1& cp luu hanh tu do (%) 38,2
KLGD TB 3 thang (cp) 600.044
VND/USD 25.030

Index: Vnindex / HNX 1.304.7/235,4
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CTCP CO DIEN LANH (HoSE: REE)

REE céng bé két qua kinh doanh (KQKD) 2024 di lti 2 nam lién ti€p véi doanh thu
dat 8.383 ty ddng, -2,2% svck, LNST céng ty me dat 1.994 ty déng, -8,9% svck,
hoan thanh 82,8% ké hoach 2024 ciia céng ty va 81,2% du phéng ciia ACBS. Tuy
vay, véi ky vong chu ky La Nina tré lai, gitp tang lugng mua binh quan, sé la yéu té
tng ho tich cuc cho KQKD cua thuay dién, cung véi ky vong mang M&E sé dugc
huéng Igi nhé thuc ddy manh dau tu céng tu Chinh phi, ching téi du phéng nam
2025, doanh thu va LNST céng ty me ting lan lugt 18,3% va 23,9%. Gia muc tiéu
cho REE trong nam 2025 13 75.800 déng/cp, xép hang TRUNG LAP, véi téng ty suat
sinh Igi ky vong la 5,3%.

KQKD 2024 kém tich cuc do: (1) ghi nhan chi phi van hanh va khiu hao tu dy an vén
phong cho thué Etown 6, trong khi dé ty 1€ 1ap day chua dat muc téi uu, (2) viéc ghi
nhan doanh thu ti dy an B Xuyén, Thai Binh khéng dat nhu ky vong, (3) Igi nhuan
mang nang lugng sut gidm manh do dnh hudng tiéu cuc tu chu ky El Nino t&i danh
muc nang lugng (chud yéu la thay dién), va (4) du an cap nudc giai doan 2 clia nha may
Séng Da chua ghi nhan doanh thu va lgi nhuén du cac chi phi gia tdng nhu khau hao va
13i vay.

Cho nam 2025, LNST céng ty me cta REE dugc ky vong sé tang truéng 23,9% svck
nha:

(1) Mang nang lugng phuc héi nhd chu ky La Nina (Doanh thu: +14,1% svck): Hon
55% doanh thu mang nang lugng cla REE hién dang dén tir thay dién. Vi vay,
véi sy trd lai cta chu ky La Nina, KQKD ctia mang nay du kién sé& phuc héi.

(2) Mang kinh doanh BBS & cho thué van phong (Doanh thu: +23,8% svck): Ky
vong téc dd ban hang cla dy an Bé Xuyén, Thai Binh dugc tang téc khi thi
trudng BDS dan 8m Ién, cling véi ky vong du an Etown 6 dat dugc ty 1€ 1ap day
cao hon sau khi dua vao van hanh 1 nam.

(3) Mangkinh doanh nudc (Doanh thu: +4,0% svck): Ky vong KQKD t&t 1én nha ghi
nhan doanh thu, Igi nhuan tu du an md&i — tuyén éng cap nudc giai doan 2 cla
nha may nudc Séng Pa.

(4) Mang M&E (Doanh thu: +22,8% svck): KQKD khdi sdc hon hon do khdng phai
trich Iap du phong nhu 2023 va hudng Igi nhé lan séng dau tu cong dugc thac
d&y manh tu Chinh pha.

2022 2023 2024 2025F 2026F
DT Thuan (ty dong) 9,372 8,570 8,383 9,915 11,460
Tang trudng 61.3% -8.6% -2.2% 18.3% 15.6%
EBITDA (ty dng) 4,888 4,218 3,728 4,479 5,027
Tang trudng 52.2% 49.2% 44.5% 45.2% 43.9%
LNST céng ty me (ty déng) 2,692 2,188 1,994 2,471 2,963
Tang trudng 45.0% -18.7% -8.9% 23.9% 19.9%
EPS (hiéu chinh. VND) 5,690 4,626 4,211 5,220 6,260
Tang trudng 45.0% -18.7% -9.0% 24.0% 19.9%
ROE 14.0% 10.5% 8.9% 10.1% 10.8%
ROA 7.9% 6.3% 5.5% 6.4% 7.3%
Ng rong/EBITDA (x) 1.7 1.6 1.0 0.0 (1.0)
EV/EBITDA (x) 8.8 9.8 10.3 7.8 5.9
P/E (I&n) 8.1 15.9 17.4 14.0 11.7
P/B (1an) 1.5 1.7 1.5 1.4 1.3
C8 tuc (dbng) 1,000 1,000 1,000 1,000 1,000
Suét sinh Igi 8 tuc 1.4% 1.4% 1.4% 1,4% 1,4%
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Q4/2024 tang trudng tét nhung ca nam van khdng hoan thanh ké hoach
REE ghi nhan KQKD Quy 4/2024 kha quan v&i LNST cdng ty me: +34,7% svck. Cy thé:

(1) Doanh thu Q4/2024 dat 2.333 ty déng, tang 13,0% % svck, nhd doanh thu téng
trudng & tat cd cadc mang. Trong do, mang nang lugng dat 1.299 ty déng, +5,0%
svck va mang M&E dat 693 ty déng, +20,9% svck.

(2) Lginhuan gop dat 1.015 ty déng, +10,1% svck. Bién 13i gop gidm con 43,5% so véi
44,6% cung ky (do mang M&E c6 bién 1ai gdp mdng hon so vai cac mang khac).

(3) Cac chi phi dugc tiét gidm manh nhu chi phi tai chinh gidm 16,7%, ghi nhan 190 ty
déng, bao gébm 181 ty déng chi philai vay; va chi phi quan ly ghi nhan 197 ty déng, -
37,5%.

(4) Nh& @6, LNST coéng ty me dat 679 ty dong, +34,7% svck, bién Iai rong téng Ién
29,1% tu 24,4% cungky.

Don vi: ty VND Q4/2023 Q4/2024 Svck 2023 2024 Svck
Doanh thu 2.065 2.333 13,0% 8.570 8.383 -2,2%
Lai gép 922 1.015 10,1% 3.710 3.124 -158%
Bién 15i gop 44,6% 43,5% 43.3% 37.3%
Doanh thu tai chinh 65 108 66,2% 227 331 43,3%
Chi phi tai chinh 228 190 -16,7% 1.016 801 -21,1%
Chi phi lGi vay 216 181 -16,2% 939 738 -21,4%
Chi phi quan ly 315 197 -37,5% 663 577 -12,8%
LNST c6ng ty me 504 679 34,7% 2.188 1.994 -8,8%
Bién ai rong 24,4% 29,1% 25,5% 23,8%

Nguén: REE, ACBS

Tuy nhién, IGy ké 2024, doanh thu dat 8.383 ty déng, -2,2% svck, Igi nhuan gdp dat
3.124 ty déng, -15,8% svck. Tir d6, REE chi hoan thanh 82,8% ké hoach va 81,2% dy
phong cldia ACBS. Ly do I8n nhat dén tu su sut gidm doanh thu cla mang thay dién (-
11,8%, dat 4.240ty déng, chiém 51% t8ng doanh thu). Mang néng lugng co bién 13i gop
cao han cac mang khac, dan dén bién 13i gép chung tap doan gidm con 37,3% so vdi
43,3% clia 2023. Bén canh do, doanh thu kinh doanh BBS va cho thué van phong ciling
thap hon dy phéng do téc dd ban hang cta dy an Bé Xuyén — Thai Binh chdm hon du
kién.

Diém tich cuyc 14, cac chi phi khac dugc tiét gidm nhu chi phi tai chinh gidm 21,1% svck,
ghi nhan 801 ty déng, trong d6 bao gém 738 ty déng chi phi 13i vay. Chi phi quan ly ghi
nhan 577 ty déng, -12,8% svck. Ty Ié chi phi ban hang & quan ly doanh nghiép/doanh
thu thuén gidm tu 16,7% ndm 2023 xudng con 10,0% ndm 2024. Nh& d6, LNST céng
ty me dat 1.994 ty déng, -8,8% svck.

Ty trong doanh thu 2024 Ty trong LNST céng ty me 2024
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Nguédn: REE, ACBS
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Mang nang luong (Doanh thu 2024: -11,8% svck; LNST cong ty me: -23,4% svck)

Mang n&ng lugng la mang quan trong nhat ctia REE khi chiém ty trong doanh thu va
LNST céng ty me 18n nhat. Doanh thu va Igi nhuan clia mang nang lugng sut giam lién
ti€p 2 ndm tUr2022, do da phan danh muc nang lugng clia REE la thly dién, nén chiu dnh
hudng tiéu cuc ti chu ky EI Nino, lam gidm san lugng mua binh quan hang ndm, dan dén
san lugng sut gidm du san lugng dién tiéu thu ca nudc van tang 10,1% svck.

Cuthé, doanh thu dat 4.240ty déng, -11,8% svck, LNST congty me dat 1.007 ty déng,
-23,4% svck, bién 1dirong dat 23,8%. Tuy nhién, mang thuy dién dugc ky vong sé cé su
khdi sdc trong giai doan 2025-2026, phan I6n nh& sy tré lai cha chu ky La Nina, va REE
van dang tiép tuc tim kiém cac ca héi dau tu hodc phat trién thém cac dy an thay dién
nhd khac nhu: thay dién Thac Ba 2 (18 MW), Tra Khuc 2 (30 MW) va St Pan 2 (34,5 MW).

3;;"!:“ Q1 Q2 Q3 Q4 2023 Q1 Q2 Q3 Q4 2024 Svck

Doanhthu 1.550 1.124 895 1.237 4.806 1.022 911 1.008 1.299 4.240 -11,8%

;ﬂi:cong 496 240 195 384 1.315 238 106 258 405 1.007 -23,4%
: Nqudn: REE, ACBS
Chu ky ENSO

%

Theo bdo cado mai nhat héi thang 02/2025 tir NOAA, chu ky ENSO hién van dang & pha
trung tinh, vai chi s6 ENSO index da gidm vé muic thap nhat cla pha trung tinh (thang
01/2025: -0,5). Bén canh do, xac suéat pha trung tinh da gidm xuéng, thay vao dé xac
xudt pha La Nina d3 tang l1&én trong mé hinh dy bao mdi nhat (thang 02/2025) do v&i du
bao héi cudi nam 2024 (thang 11), cho thay kha nang rat cao pha La Nina ndm nay sé&
bat dau cudi mua xuan. Day sé& la yéu té tich cyc ting hd cho KQKD mang nang lugng
cua REE trong giai doan 2025-2026.
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Nguén: NOAA, ACBS
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Mang BDS & Van phong cho thué (Doanh thu 2024: +9,9% svck; LNST cong ty me: -
9,8% svck)

Doanh thu tir ban dy an The Light Square, B Xuyén, Thai Binh khéng dat nhu ky vong
do thitruéng BDS cdn nhiéu kho khan, téc dé tiéu thu con chdm. Cu thé, ndm 2024, REE
mai chi ghinhan 80ty déng turdu an The Light Square (tuang ing khodng 4/45 c&n dugc
ban).

Ty 1& 18p ddy mang cho thué van phong sut gidm nhe (tir muic 95,3% nadm 2023 xuéng
con quanh méc 94% ndm 2024 dbi véi cac tda van phong dang van hanh) do mot sé
doanh nghiép chuyén sang hinh thiic lam viéc tai nha, mét sé chuyén vao khu trung tam
va canh tranh tU cac van phong mdi tai day. Toa nha Etown 6 mdi dua vao khai thac tu
thang 06/2024 cling chua dat ty 1€ 1ap day nhu dé ra ban dau.

Tu do, Ity ké 2024 doanh thu mang BDS dat 1.147 ty déng, +9,9% svck. Tuy nhién,
LNST céng ty me dat 508 ty dng, -9,8% svck do chi phi van hanh va khau hao tang lén
trong khi ty 1€ I&p dau Etown 6 chua dat hiéu suét téi uu.

Ponvi:tyVND Q1 Q2 Q3 Q4 2023 Q1 Q2 Q3 Q4 2024 Svck
Doanh thu 265 264 267 248 1.044 263 330 282 272 1.147 9,9%
LNST céng ty
me

130 149 143 141 563 132 154 110 112 508 -9,8%

Nguén: REE, ACBS

Mang nuéc (Doanh thu 2024: +71,6% svck; LNST cong ty me: -17,6% svck)

N&m 2024, LNST céng ty me mang nudc dat 267 ty déng, -17,6% svck, do du an mdi—
tuyén 6ng cap nudc giai doan 2 clia nha may Séng Pa chua théng nhéat dugc gia ban mdi,
va cac nha may ci chua dugc diéu chinh gia ban sitheo hgp dong, trong khi d6 ghi nhan
chi phi van hanh va khau hao tdng manh.

Mang M&E (Doanh thu 2024: +8,5 % svck)

Liy ké 2024, doanh thu mang M&E dat 2.879 ty déng, +8,5% svck, LNST cong ty me
dat 150 ty déng, cung ky 16 8 ty déng; do khdng phai trich [&p du phdng ng xau han 200
ty déng nhu 2023 va gia tri backlog ky mai khai sdc han, phan I6n dén ti du an San bay
Long Thanh.

Ponvi:tyVND Q1 Q2 Q3 Q4 2023 Q1 Q2 Q3 Q4 2024 Svck

Doanh thu 547 766 767 573 2.653 548 933 705 693 2.879 8,5%
r';:'as“ongty 16 11 41 -76 -8 24 11 37 78 150

Nguén: REE, ACBS

Dy phéng 2025F - 2026F

Nam 2025, chung téi du phéng doanh thu toan tap doan dat 9.915 ty déng, +18,3%
svck, LNST céngty me dat 2.471 ty déng, +23,9% svck; nhé:

(1) Doanh thu tirmang nanglugng dat hon 4.800 ty déng, +14,1% svck nhd sutrd
lai ciia pha La Nina. LNST céng ty me dat 1.355 ty dong, +34,5 svck.

(2) Thij trudng BDS &m han, thuc ddy nhanh qua trinh m& ban du an The Light
Square vaty & 18p ddy Etown 6 kha hon nh& nén kinh té dan divao 6n dinh hon.
Chung t6i du kién ndm 2025, REE sé& ban va ghi nhan 237 ty déng tu du an The
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Light Square (12 can, gid ban binh quan 20 ty déng/can). Chung téi cling du
kién ty I& 1ap day cuta du &n Etown 6 sé& dat muc 40% ndm 2025. Tu d6, doanh
thumang BDS va cho thué van phong udc dat hon 1.400 ty déng, +23,8% svck,
LNST cong ty me dat 597 ty déng, +17,6% svck.

(3) Mang M&E ciling ghi nhan doanh thu va Igi nhuan tang trudng tich cuc nho
quyét tdm thuc ddy manh dau tu céng tu Chinh phi va dyu an San bay Long
Thanh. Cu thé, doanh thu udc dat 3.536 ty déng, +22,8% svck va LNST céng
ty me uéc dat 155 ty dong, +3,1% svck.

Nam 2026, chung t6i ky vong mang nang lugng va M&E sé tiép tuc dan dat da tang
trudng KQKD clia REE dya trén ky vong chu ky La Nina thudng kéo dai 2 nam (2025-
2026) va lan song dau tu céng tiép dién. Doanh thu toan tap doan udc dat 11,460 ty
déng, +15,6% svck, LNST céng ty me uéc dat 2.963 ty déng, +19,9% svck. Trong dé,
doanh thu mang ndng lugng dat hon 5.500 ty déng, +13,8% svck, LNST cdng ty me dat
hon 1.630 ty déng, +20,4% svck. Doanh thu mang M&E udc dat 4.246 ty déng, +20,1%
svck va LNST céng ty me dat 186 ty déng, +20,1% svck.

2024 2025F Svck 2026F Svck

Doanh thu 8.383 9.915 18,3% 11.460 15,6%
N&ng lugng 4.240 4.839 14,1% 5.507 13,8%
M&E 2.879 3.536 22,8% 4.246 20,1%
BDS 1.147 1.420 23,8% 1.583 11,4%
Nugc 115 120 4,0% 124 4,0%
LNST céng ty me 1.994 2.508 23,9% 2.944 19,9%
N&ng lugng 1.007 1.355 34,5% 1.631 20,4%
M&E 150 155 31% 186 20,1%
BDS 508 597 17,6% 670 12,2%
Nudc 267 401 50,2% 457 13,9%

Pinh gia

Dua trén phuong phap chiét khau dong tién FCFF, chung téi dua ra gia muc tiéu hop ly
cho REE trong ndm 2025 la 75.800 déng/c8 phiéu, tuong ting t8ng muc sinh 1&i ky vong
5,3%, xép hang Trung Lap.
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DU PHONG KQKD g'la\',‘;fg 73.100 tl:'la\',';:'; 75.800 vf;c;; 34.680
Don vi: ty VND néu khdng ghi chi khac 2022 2023 2024 2025F 2026F
Doanh thu 9,372 8,570 8,383 9,915 11,460
Téng trudng 61.3% -8.6% -2.2% 18.3% 15.6%
Giavén 5,042 4,860 5,259 5,944 6,862
EBITDA 4,888 4,218 3,728 4,479 5,027
Bién EBITDA 52.2% 49.2% 44.5% 45.2% 43.9%
Kh&u hao 1,225 1,264 1,299 1,401 1,460
L3i tir hoat ddng san xuat kinh doanh 3,985 3,042 2,676 3,458 4,241
Bién lai turhoat déng sén xuét kinh doanh 42.5% 35.5% 31.9% 34.9% 37.0%
Chi phi lai vay rong 770 819 583 512 368
L&i suét trung binh 9.1% 12.4% 15.8% 604.1% -7.3%
Hé s6& thanh toan lai vay (x) 4.8 3.6 4.2 6.0 9.7
Thué 370 292 297 381 510
Thué suét thuc té 9.5% 9.6% 11.0% 11.0% 12.0%
LNST c6ng ty me 2,692 2,188 1,994 2,471 2,963
Bién lai rong 28.7% 25.5% 23.8% 24.9% 25.9%
Tién mat tirhoat déng kinh doanh 3,917 3,452 3,293 3,872 4,424
Téng s6 lugng cé phiéu 356.4 409.7 471.2 471.2 471.2
EPS: VND 7,522 5,321 4,211 5,220 6,260
T/d chia thudng/c8 tuc bang c8 phiéu (x) 0.8 0.9 1.0 1.0 1.0
EPS hiéu chinh: VND 5,690 4,626 4,211 5,220 6,260
Téng trudng 45.0% -18.7% -9.0% 24.0% 19.9%
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CAC KHOAN MUC CPKT VA DONG TIEN 2022 2023 2024 2025F 2026F
Thay d8i vén luu déng 3,433 1,663 48 664 1,052
Capex 711 858 1,038 734 -
Dau tuvao cty lién két, lién doanh 738 247 150 - -
Cac khodn muc dong tién khac 1,961 1,762 802 1,142 1,801
Doéng tién tu do 996 2,446 2,859 3,616 5,173
Phat hanh cp 1 - 28 - -
C8tic datra 268 534 - - -
Thay d8ing rong (729) (1,912) (2,887) (3,616)  (5,173)
Ng roéng cudi nam 8,500 6,588 3,701 85 (5,088)
VCSH 19,202 20,769 22,455 24,452 27,386
Gia tri s sach trén m&i cp (VND) 53,878 50,693 47,655 51,893 58,121
Ng rong / VCSH 44% 32% 16% 0% -19%
Ngrong / EBITDA (x) 1.7 1.6 1.0 0.0 (1.0)
Téng taisan 33,914 34,911 36,360 38,690 40,834
CHi SO KHA NANG SINH LGI VA BINH GIA 2022 2023 2024 2025F  2026F
ROE 14.0% 10.5% 8.9% 10.1%  10.8%
ROA 7.9% 6.3% 5.5% 6.4% 7.3%
ROIC 12.0% 9.4% 7.4% 8.8% 9.7%
WACC 12.4% 12.4% 12.4% 12.4%  12.4%
EVA -0.4% -3.0% -5.0% -3.5% -2.6%
P/E (x) 8.1 15.9 17.4 14.0 11.7
EV/EBITDA (x) 8.8 9.8 10.3 7.8 5.9
EV/FCF (x) 43.4 16.9 13.4 9.6 5.7
P/B (x) 1.5 1.7 1.5 1.4 1.3
P/S (x) 3.7 4.0 4.1 3.5 3.0
EV / Doanh thu (x) 4.6 4.8 4.6 3.5 2.6
Lgi suat cé tuc 1.4% 1.4% 1.4% 1.4% 1,4%
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Leman, 117 Nguyén Dinh Chiéu, Q.3, TPHCM 10 Phan Chu Trinh Q.Hoan Kiém, Ha Néi
Tel: (+84 28) 7300 7000 Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407
PHONG PHAN TICH
Giam Déc Phong Phan Tich
P& Minh Trang

(+84 28) 7300 7000 (x1041)
trangdm@®@acbs.com.vn

Giam déc phan tich nganh Bit  Giam déc phan tich nganh Tai Giam déc phan tich nganh Hang  CVPT- Dau khi

déng san chinh tiéu dung, Cong nghé Phan Viét Hung

Pham Thai Thanh Truc Cao Viét Hung Luong Thi Kim Chi (+84 28) 7300 7000 (x1044)
(+84 28) 7300 7000 (x1043) (+84 28) 7300 7000 (x1049) (+84 28) 7300 7000 (x1042) hungpv@acbs.com.vn
trucptt@acbs.com.vn hungcv@acbs.com.vn chiltk@acbs.com.vn

CVPT - Vat liéu Xay dung, Héa CVPT - Nganh Dién, nuéc CVPT-Vimé & TT Tiénté NVPT -PTKT

chat Pham Duc Toan Trinh Viét Hoang Minh V6 Phu Hitu

Tran Nhat Trung (+84 28) 7300 7000 (x1051) (+84 28) 7300 7000 (x1046) (+84 28) 7300 7000 (x1052)
(+84 28) 7300 7000 (x1045) toanpd®@acbs.com.vn minhtvh@acbs.com.vn huuvp@acbs.com.vn

trungtn@acbs.com.vn

CVPT - Logistic NVPT - Ditliéu thj truéng CVPT -Xay dung

Nguyén Thé Hung Mai Duy Anh P4 Tién Dat

(+84 28) 7300 7000 (x1047) (+84 28) 7300 7000 (x1110) (+84 28) 7300 7000 (x1048)
hungnt@acbs.com.vn anhmd®@acbs.com.vn datdt@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché
Chu Thi Kim Huong

(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn
groupis@acbs.com.vn

Chuyén vién GDKHPC
Nguyén Tran Nhu Huynh
(+84 28) 7300 7000 (x1088)
huynhntn@acbs.com.vn
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ACBS e TR

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu t8ng ty suat sinh I5i tir c8 phi€u (bao gém c8 turc), cao hon 20%, E(R) >= 20%

KHA QUAN: néu t8ng ty suét sinh I tir c8 phiéu (bao gém 8 tiic) thap hon 20%, va cao han 10%, 10% =< E(R) < 20%

TRUNG LAP: néu téng ty suét sinh 15 tir c8 phiéu (bao gém c8 ttic) cao han -10%, va thap han 10%, -10% =< E(R) < 10%

KEM KHA QUAN: néu t8ng ty suat sinh I5i tir ¢ phiéu (bao gém c8 titc) cao hon -20%, va thap hon -10%, -20% =< E(R) < -10%
BAN: néu t8ng ty suat sinh I5i tur c8 phiéu (bao gém ¢ ttic) cao hon -20%, va thap hon -10%, E(R) < -20%

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bdo cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cta
chung tdi (2) chung téi khdng nhan dugc bat ky khoadn thu nhdp nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay do.

Céng B4 Théng Tin Quan Trong

ACBS va cac t8 chuic co lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh chiing khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y rdng ACBS cé thé c6 xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cao phan tich,bao gém nhung khdéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghj trén méi loai bo cédo phan tich c6 thé khac nhau,nguyén nhan xuat phat ti su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp cla cac théng tin chira dung trong bdo cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiting ngudi
nhéan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao céo
nay. ACBS, céc té chuic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ciia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thdng bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong d6. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho rdng dang tin cay, tuy nhién ACBS khdng bdo ddm tinh day dud va chinh xac cla cac théng tin do, Cac quan diém trong bdo céo cé thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chita dung cac gia dinh,quan diém ciia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao chia ho phat sinh trong qua trinh Iap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béo cao c6 théng tin mau thudn hoac tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich clia bat ky ca nhan té chiic
nao, ké calgiich cia ACBS.Ban bao cao nay khéng nham dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh ctia bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céao c6 thé khéng
phU hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu co6 thé thay di hang ngay tuy theo thay déi cGia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cao khéng nham tién doan thuc té do do né co thé khac xa so vdi thuc té, két qua dau tu cla qua khir khéng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cdo nay cé thé khéng dugc phat hanh rong rii trén phuong tién théng tin dai ching hay dudc si dung, trich din béi cac phuong
tién thang tin dai chiing ma khéng cé su déng y truéc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bj xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tuf su vi pham do.

Trong truéng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phi hodc nhan cac bao cdo phéan tich nhuthé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé& hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khdo y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cao nay co thé chira dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu thdng tin; do dé nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2025). Moi quyén sé hitu tri tué va quyén tac gia la ciia ACBS va/hodc chuyén vién phan tich. Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé sy dong y bing van ban cia ACBS.
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