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POW: MBS khuyén nghi MUA véi gid muc tiéu la 16,800 VND/CP
DUBAO KET QUA KINH DOANH

= LN rong Q1/24 gidm 48% svck, chi yéu do Nhon Trach 2 ghi nhan 16 rong, mét
phan bu dap bdi sw phuc héi ctia Ving Ang 1 va Ca Mau 1&2.

= LN rong 2024-25 tdng 10% svck/42%svck do san lwong phuc héi, trong khi
Nhon Trach 3&4 sé la dong Iwc tang trwdng trong dai han.

LUAN BIEM BAU TU

Doanh nghiép dién khi hang dau, hwéng |oi ttr chién lwoee dau tw dai han cua
Chinh pha, tp trung phat trién dién khi LNG tte nay dén 2035. POW c6 co hoi
thuan loi d& nang cao vi thé nho ké hoach dau tw cac dw an dién khi LNG quy mé 16n,
dwoc diém tén trong danh sach cac dw an trong diém quédc gia bao gébm LNG Nhon
Trach 3&4 (1,600MW — GbD 2024-25) va LNG Quang Ninh (1,500MW — Gb 2028-29).

LN rong nam 2024 ting nhe 10% svck tte nén thadp nam 2023, dic biét cai thién
manh tr Q2/24 sau giai doan quy 1 kha am dam nho: 1) Huy déng san lwong dién
khi phuc hdi vao mua cao diém phu tai, va cac nha may ctia POW khong c6 lich bao
dwéng 16n trong ndm 2024; 2) Viing Ang 1 hoat ddng hét cong suét tir T8/23, hién dang
van hanh & mac céng suét tdi wu do nhu ciu tang dét bién & khu vire mién Béc.

POW ghi nhan mdrc tdng gid c¢é phiéu an twong trong T6/24, thic day béi khung
gia dién khi LNG dwoc ban hanh vao dau thang. Do d6, hién tai MBS thy du dia
tang gia ngan han cua cd phiéu khéng con nhiéu do mc gia hién tai phan nao phan
anh trién vong ngan han cla cong ty. Tuy nhién, néu nhin dai han, MBS tin rang trién
vong clia POW van duy tri, hé tre b&i nhiéu tiém nang danh gia lai gia tri ¢ phiéu trong
bdi canh trién vong nhom dién khi LNG dang dan tr& nén rd rang va tich cwe hon.

Link full B4o céo
https://mbs.com.vn/media/mvxofyxm/pow bcpt 20240626.pdf
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34,000 41,700

DBC: MBS khuyén nghi MUA véi gid muc tiéu la 41,700 VND/CP
CAP NHAT VA DUBAO KET QUA KINH DOANH

= Q1/2024, DBC lai rong 39 ty déng vé&i déng lwe chinh dén ti» mang kinh doanh
chan nudi heo.

= MBS dy bdo LN rong nam 2024 dat 518 ty dong, gap 21 lan svck chd yéu nho
dien bién gia lgn hoi 2024 tich cyc (65,000 vnd/kg, +21% svck).

LUAN DIEM PAU TU

Trong chu ky lon hoi tdng gia, DBC c6 dwoc lgi thé vé md hinh chdn nudi chuyén
nghiép, khép kin, cung v&i kha nang tai dan sém ngay tir Q1/2024 sé giup DBC chu
dong dwoc ngudn cung ra ngoai thi trwéng. MBS ky vong gia lon trung binh 2024
khoang 65,000 déng/kg (+21% svck) do ngudn cung thit lon hoi bi &nh huéng béi cac
hd chan nudi “e ngai” tai dan cuing nhap khau thit gidm va kiém soéat nhap lau tét.
a) Gia nguyén vat liéu san xuét thirc an chan nuéi duy tri & mirc nén thap trong
ndm 2024 nh& vao ngudn cung dbi dao trén thé gioi
b) ty l& tai dan ho chan nuéi gia tang khi gia lon hoi duy tri & mirc nén cao la diéu
kién thuan lgi cho linh virc kinh doanh thirc an chan nuéi ciia DBC.

MBS ky vong loi nhuan rong ndm 2024 dat 518 ty ddng, tang gap 21 lan so v&i ndm
2023. LN rong ndm 2025 c6 thé tiép tuc tang 20.6% svck khi gia lon hoi cling gia dau
vao ctia mang thirc &n chan nuéi duy tri 6n dinh.

DINH GIA

MBS st dung két hop 2 phuwong phap DCF (WACC: 10.5%) va EV/EBITDA (7x) dé
dwa ra mre gia tri hop ly cho cé phiéu DBC.

RUi ro giam gia bao gébm: (1) ngudn cung heo lau I&n trén thj trwdng anh hwéng dén
chu ky tang gia heo théng thwéng, (2) dw an nha may vaccine khéng dwgc thwong mai
hoéa trong nam 2024.

Link full B4o céo
https://mbs.com.vn/media/lOibpkoz/dbc bcpt 20240627.pdf
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40,850 48,100

MCM: BSC khuyén nghi THEO DOI véi gia muc tiéu 1a 48,100 VND/CP

CAP NHAT DHDCD NAM 2024

o Cobng ty dat k& hoach ndm 2024: DTT va LNST lan lwot dat 3,367 ty VND
(+7.4%YoY) va 331.7 ty VND (+11.7%YoY)

e Hinh thtrc phan phéi lgi nhuan théng qua tra cb tirc bang tién tdi thiéu 50%
LNST va trich 10% LNST cho quy khen thuéng phuc [o7]

o Nam 2024, cong ty dw kién mé rong danh muc san pham va mé rong kénh
phan phdi & mién nam nham tiép can thj trudng mai.

DU BAO KQKD NAM 2024/2025

2024E: DTT va LNST lan lwot dat 3,147 ty VND (+0. 4%YoY) va 275ty VND (-26%Y0Y),
EPS FW=2,252 lan va PE FW= 20 lan — Mtrc suy gidm dén tr nhu cau tiéu dung cta
tai khu vire mién nai phia bac yéu va duy tri chi phi SG&A/ doanh thu nham duy tri hoat
dong tiép can thi trudng maoi.

2025F: DTT va LNST lan Iwot dat 3,392 ty VND (+7.8%YoY) va 306 ty VND
(+11%YoY), EPS FW = 2,506 va PE FW= 18 Ian — Ky vong m&c phuc hdi két qua kinh
doanh tlr nén thap nhe (1) chién lwgc mé rong danh muc san pham, (2) nd lwc tiép can
kénh ban hang mai va tap khach hang mai.

DINH GIA

BSC duy tri khuyén nghi THEO DOI c6 phiéu MCM véi gia muc tiéu 2025 = 48,100
VND/CP (Upside +9% so v&i gia dong clra ngay 25/6/2024) dwa trén PP DCF véi
WACC ~8%.

Co so tang dinh gla MCM can chirng minh chién lwoc téng trwdng vé loi nhuan va thi
phan, gom: (1) m& rong nganh hang va (2) khai pha thi trwedng tiéu thu méi nham dam
b&o dau ra va gia tdng hiéu suét hoat ddng cua td hop siva thién dwdng Mdc Chau giai
doan 2025-2030.

Link full Bao cao
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12760250
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21,700 27,100

BSR: BSC khuyén nghi NAM GIU véi gia muc tiéu 1a 27,100 VND/CP
CAP NHAT VA DUBAO KET QUA KINH DOANH

Trong Q1/2024, doanh thu thuan va lgi nhuan sau thué ctia BSR dat 1an lwot 30,689 ty
VND (-9.9% YoY) va 1,115 ty VND (-31% YoY). Mirc suy gidm dén tir (i) bién lgi nhuan
gop cac san pham sut gidm (crackspread diesel Platt trung binh quy 1 gidm 19% YoY)
(i) nha may tién hanh bao dwéng tir 15/3/2024.

N&m 2024, cong ty dat k& hoach doanh thu va lgi nhuan sau thué dat 95,274 ty (-37%
YoY) va 1,148 ty (-87% YoY). San lwgng sén xuat dat 5.7 triéu tan (-22% YoY).

Dw béo két qud kinh doanh

BSC dy bao trong ndm 2024, doanh thu va lgi nhuan sau thué BSR dat 127,395 ty (-
13.6% YoY) va 4,823 ty (-43% YoY), EPS FW = 1,556 VND/cp v&i gid dinh (i)
Crackspread cac san pham x&ng dau chinh ctia BSR dat trung binh 13.8 USD/thiing (-
6% YOY) (i) San lwong tiéu thu dat 5.8 triéu tAn (-20% YoY) khi nha may bao tri trong
~ 50 ngay.

BSC dw bao trong ndm 2025, doanh thu va Igi nhuan sau thué BSR dat 148,807 ty
(+16% YoY) va 6,373 ty (+32% YoY), EPS FW = 2,055 VND/cp véi gia dinh (i)
Crackspread cac san phdm xang dau chinh ctia BSR dat trung binh 14.2 USD/thiing
(+3% YoY) (i) S&n lwong tiéu thu dat 7.2 triéu tan (+24% YoY) do nha may hoat déng
tron nam.

Catalyst

Toa dwa ra tuyén bé pha san cho cong ty Nhién liéu Sinh hoc mién Trung (BSR-BF).
Tuyén bb nay sé thuc day nhanh ké& hoach chuyén san va niém yét trén HOSE cla
BSR.

PINH GIA
BSC dwa ra khuyén nghi NAM GIU d6i véi BSR véi gia muc tiéu méi la 27,100 VND/cp

(twong dwong upside 17% so v&i ngay 26/6/2024). BSC cho rang dot tang gia gan day
cta cb phiéu da phan nao phan anh théng tin vé kha ndng chuyén san sang HOSE.

Link full B4o céo
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12760251
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REE: BSC khuyén nghi NAM GIF v&i gia muc tiéu la 70,600 VND/CP

CAP NHAT TRIEN VONG KINH DOANH

Gia hién tai | Gia muc tiéu

Trién vong ndm 2024: déng lwc dén tlr nhém nadng lwong. Nhém thady dién cai thién ti
62,600 70,600 2H2024, bt pha trong nam 2025 va nang lwgng téi tao c6 thém 3 dy an maoi (158
MW).

T[ién vong nam 2025: mang M&E va nwoc sach khoi sac. 1) mang M&E duwoc thuc
day b&i dw an san bay Long Thanh va thj treo'ng bat dong san phuc héi va 2) mang
nwéc sach dwa vao van hanh toan bd dy an nwéc sach Séng Da 2.

DUBAO KET QUA KINH DOANH

So vé&i bao céo trwdc dé, BSC thay doi mot sb gia dinh ctia nam 2024 sau:

e Mang nang lwgng véi gia ban trung binh cta cac céng ty thay dién giam 20
% YoY, trong bao cao trwéc mirc giam la 5 - 10%.

e Mang nuwdc sach véi gia dinh théi gian hoat ddng clia nha may nwéc sach
Soéng ba 2 tr 2024 sang nam 2025.

NPATMI dat 2,357 ty VND (-6% YoY), giam 16% so v&i bao cao trwoc.
Dy bao nam 2025. Doanh thu dat 10,560 ty VND (+16% YoY) cha yeu dén tw:

e Mang co dién lanh tang 37% YoY nh& khéi dong dw &n san bay Long
Thanh va thj trwdng bat ddong san 4m trd lai.

e Mang nang lvgng tang 10% YoY nh& 1) nhém thay dién dwoc giam ty 1€
Qc tr 95 — 98% xubng con 85 — 90%, 2) san lwong thay dién tang 8% YoY
v&i anh hwéng La nina.

NPATMI dat 3,103 ty VND (+32% YoY).

DINH GIA

BSC ha khuyén nghj tir MUA xuéng NAM GIU véi c6 phiéu REE, gia muyc tiéu nam
2025 la 70,600 VND/CP (upside 12% so v&i gia dong ctra ngay 26/06/2024, bao gom
1.8% ty suét cd ttrc) dwa trén phwong phap dinh gia tirng phan SoTP.

BSC diéu chinh tang gia muc tiéu lén mic 70,600 \/ND/CP tr mirc 65,700
VND/CP (tang 7.5%) so v&i bao cao trwdc chu yéu do dieu chinh mét sé gia dinh
guan trong sau:

e DBinh gia mang nang lwgng tang 6%. Nhé c6 thém 2 dy an dién gi6 (128
MW) va 1 dy an thay dién nhé (30 MW).

e DBinh gid mang nwéc sach tang 23%. BSC nang ty 1€ nhan tir 10.0x Ién
12.0x phan anh tiém nang tang cong suét clia dw an nwéc sach Séng Pa
2.

e Dinh gia mang co dién lanh ting 32%. Thay dbi hé sb nhan tw 8.0x Ién
10.0x nhé tiém nang cha dy an san bay Long Thanh va thi trudng bét
déng san phuc hbi.

Link full B&o céo
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12760306
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cdo ndy cam két rang quan diém thé hién trong bdo cdo phan tich ndy phan anh chinh xac quan diém ca
nhan d6i véi chitng khodn va/hodc t6 chirc phat hanh va chuyén vién phan tich d3/ dang/s& dwoc mién trach nhiém bdi thudng truc tiép
hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan diém trong bao cdo phan tich nay.

TUYEN BO MIEN TRU

Céc thong tin, tuyén bd, du bao va dy doan trong bao cdo nay, bao gdm ca céc y kién d3 thé hién, dugc dua trén cac ngudn théng tin ma BT
Research cho |a dang tin cdy, tuy nhién chidng téi khdng ddm bao sy chinh xac va day da cla cac théng tin nay. Bdo cdo khong cé bat ky
théng tin nhay cam vé gia chua cong b8 nao. Cac y kién thé hién trong bdo cdo nay duwoc dua ra sau khi d3 duwoc xem xét ki cang va can than
va dya trén théng tin t6t nhat ching t6i dugc biét, va theo v kién ca nhan cla ching t6i 1a hop Iy trong cac trudng hop tai thoi diém dua ra
béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay d&i bat ki Iic nao ma khéng can théng bao.

Bdo cdo nay khéng va khdng nén duoc gidi thich nhu mot 16i dé nghi hay 16i kéo d& dé nghi mua hay ban bat ci chirng khoédn nao. BT
Research va/hodc cac chuyén vién, gidm ddéc, nhan vién cé thé cd vi thé hodc cé thé anh hudng dén giao dich chirng khodn cla cic cong ty
duwoc dé cap trong bao cdo nay va cé thé cung cap dich vu hoic tim kiém dé cung cap dich vu ngan hang d4u tuw cho cac cong ty d6.

Tai liéu nay chi dwoc lvu hanh ndi bd va khdng dugc cong bd cong khai trén bao chi hay bat ky phwong tién nao khac. BT Research khéng
chiju trach nhiém déi véi bat ky thiét hai true tiép hay thiét hai do hu qua phat sinh tir viéc sir dung bdo cdo nay hay néi dung bao cdo nay.
Viéc s dung bat ky théng tin, tuyén bd, du bao, va du doadn nao trong bao cdo nay sé do ngudi dung tu quyét dinh va tu chju rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va dau tv

LAm Tuyét Nhi
Truwdng phong phan tich va dau tv
nhi.lam@bt-group.vn

Phan tich vién

Nguyén Thi Thuy Trang
Chuyén vién phan tich
trang.nguyenthuy@bt-group.vn

Nguyén Thi Thuy
Chuyén vién phan tich
thuy.nguyen@bt-group.vn

Nguyén Viét Hoang Chuong
Chuyén vién phan tich

chuong.nguyen@bt-group.vn

Pham Vian Hiéu
Chuyén vién phan tich
hieu.pham@bt-group.vn

Tran Thi Thoai Ngan
Chuyén vién phan tich
ngan.tran@bt-group.vn

Tran Van Tu
Chuyén vién phan tich
tu.tran@bt-group.vn

Nguyén Thi Tu
Chuyén vién phan tich
tu.nguyen@bt-group.vn
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