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Vai nét vé doanh nghiép

REE |a doanh nghiép da nganh hién dang kinh doanh chinh
trong 3 mang gbm cé tién ich, cho thué van phong & BDBS
va co dién lanh (M&E). Téng cong suét mang dién theo ty

|é s& hiru clia cia REE & mirc 1.051 MW.

Khuyén nghi MUA
Gia muc tiéu (06/11/2024)
Tiém nang téng gia 19%
Thoéng tin c6 phiéu
Phan nganh Pa nganh
Thi gia (06/11/2024) 63.90
Bién dong 1 ndm 47.20 -72.20
KLGD binh quan 52T (tr.cp) 0.83
Vén hoéa (Ty ddng) 30.192
P/E 13.7
P/B 15
%NN sé& hiru 49%
Dién bién gia
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REE 2% -5% 36%
VNindex -0.5% 5% 12%
Ty lé s& hiru
Platinum Vicotry Pte.Ltd 35.7%
Nguyén Thi Mai Thanh 12.8%

Chuyén vién phan tich

Nguyén Quang Nhyt
ngnhut@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: MUA

Chung t6i khuyén nghi MUA c6 phiéu REE v&i gia muc tiéu & mic 76.000
ddngl/cp (twong dwong trién vong tang 19% so v&i gia hién tai) dwa trén cac trién
vong sau: (1) San lwong dién phuc hdi khi El Nino qua di; (2) Doanh mang BDS
& cho thué VP tang trwdng véi dy an the Light Square va Etown 6; (3) Mang
M&E phuc hdi v&i lwgng backlog tich cuc; (4) REE tich cwc trién khai cac dy an
nha may dién méi, gia tdng cong suét.

KQKD Q3/2024

KQKD Q3.2024 kha quan véi dat 2.031 ty déng (+3% YoY), LNST dat 561 ty
déng (+21% YoY). LNST téng nh& vao: (1) Mang nédng luwong ting tét khi thoi
tiét bat loi di qua; (2) Chi phi tai chinh gidm véi mét bang 1ai suét thap hon cung
ky; (3) Ghi nhan doanh thu tr dw an The Light Square.

Ly ké 972024, doanh thu ciia REE dat 6.048 ty dong (-7% YoY, dat 57% KH),
LNST CBM dat 1.315 ty déng (-22% YoY, dat 55% KH).

LUAN DIEM PAU TU

San lwong mang nang lwong ky vong ky vong tang trwéng 5%YoY vao
Q4/2024 khi bwéc vao cao diém va duy tri 6n dinh trong nam 2025. Do 53%
cobng suét cla nang lwong clia REE dén tir nhdm thay dién va hién twong La
Nina dwoc dw bao quay tré lai trong Q4/2024 nén ching téi dw bao san lwong
thay dién cia REE sé tang 5% YoY trong Q4/2024 va duy tri én dinh trong ndm
2025. Bén canh d6, REE con dang trién khai ba nha may dién méi gébm NMTD
Théac Ba 2, Tra Khuc 2, NMDG Duyén Hai gia tdng cong suét thém 97 MW (+9%
cong suét so vai hién tai).

Doanh thu mang cho thué van phong trong nam 2025 ky vong tang trwéng
20% YoY nh& dw an Etown 6 dwoc ky vong lap day. Dy an Etown 6 c6 dién
tich cho thué khoang 36.798 m2 bat dau dwoc cho thué 2H2024, ty 18 I4p day
nam dau ky vong 50%. Trong nam 2025, ty 1é 1ap day cla dy an dwoc ky vong
sé dat trén 90% thuc day doanh thu mang cho thué vén phong téng trwdng 20%
YoY. Bén canh d6 Dy an The Light Square tai Thai Binh v&i 45 can thdp tAng sé
dwoc ban giao va ghi nhan doanh thu trén 1.000 ty dong trong nam 2024 va
2025.

Mang M&E phuc hdi nh& vao lwong backlog tir san bay Long Thanh. Luong
backlog Ity k& dén hét Q3/2024 dat 3.902 ty (gép 4 1an cung ky) dw kién sé& gidp
doanh thu mang M&E phuc héi trong nam 2025.

Chi tiéu tai chinh 2023 2024F 2025F
Doanh thu (ty déng) 8.570 9.285 9.977
LNST (ty dong) 2.787 2.873 3.345
No/TTS (%) 34% 31% 26%
TS LN gop (%) 43% 42% 43%
EPS - TTM (déng) 5.354 4.728 4.787
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.. KH o VCBS
?’0’;6:!' Q3/2024 | YoY | 9T2024 | Yoy | 2024 /"Igft dw Nguyén nhan
y dong REE phéng
Doanh Doanh thu tang trwdng nhe so v&i cung ky nho mang Nan
thu 2029 | 3% | 6.048| -7% | 10.588 | 57% | 9.285 [ tang g nne so. S g ~ang
A lwong va mang cho thué van phong & BDS
thuan
1% o > 0, > A Y > ‘A > .
Néng 1008 13% 2942 | -17% 5.061 58% | 4.379 Dc?ieznh thu tang trirong 13% YoY chu yéu nho san lwong dién cai
lwong thién 8% YoY
Cho thué Mang cho thué VP va BDS c¢6 s téng tridng 6% do (1) Méng BDS
vén 0 0 0 bat dau ghi nhén doanh thu dw &n the Light Square (2) E.town 6 da
phong 282 6% 876 9% | 2137 41% | 1.820 hoan thanh va di vao hoat dong ttr T6/2024 véi ty 16 1&p day ban
va BPS d4u chua cao.
M&E 705 8% 2186 59% 3245 67% 2952 D'?anff thu M&E Aglam nhe do mé&i khéi cdng cac dw an méi chuwa
tién hanh ghi nhan doanh thu
Nudéce 34 6% 44 | -25% 145 | 30% 134
o 0, > A ~ ~ A > re >
LNST 480 7% 1315 | 22% | 2.409 | 55% | 2.228 LN’ST C?M tang 7%YoY chu yeu nh& vao ket qua tich cwc cua
CbM mang nang lwong
Ngudn: REE, VCBS wéc tinh va dw phong
Hinh 1: Doanh thu cua REE theo tirtng mang kinh doanh Hinh 2: LNG cua REE theo tirng mang kinh doanh
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Ngudn: REE, VCBS téng hop va wéc tinh

MANG NANG LUONG

Hinh 3: Doanh thu mang ning lwong (ty déng)
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Ngudn: REE, VCBS tbng hop va wéc tinh

Hinh 4: Loi nhuan mang ning lwong (ty dong)
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Két qua kinh doanh Q3/2024 Két qua kinh doanh cla tirtng méng néng lwong c6 sw chuyén bién tich cuc trong Q3/2024, tuy
clia mang nang lwong ¢6 sw  nhién liy ké 972024 van thap hon so véi cung ky.

khéi sédc nh& vao san lwong
cua nhom thuy dién gia tang

Hinh 5: LNST cta mét s6 cong ty con va LDLK cua mang
nang lwong (ty dong)
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mVSH mTBC mTMP mISH mSHP mCHP mSBH mPPC = NBP
Nguén: D liéu doanh nghiép, Fiinpro, VCBS téng hop

Thuay dién: san lvong Q3/2024 tang 8% YoY, dat 1,7 ty kWh gép phan gilp doanh thu ting
13% YoY. Cung v&i do, chi phi lai vay gidam va gia ban cai thién da giup lgi nhuan thay dién
tang 48% YoY. Tuy nhién, Iily k& 9T2024 ghi nhan doanh thu va lgi nhuan gidm manh do (1)
Qc diéu chinh tir 90% 1&n 98%; (2) San lwong van thap hon cung ky nam trwéc do 1H2024
tich nwéc chd dong va El Nino anh huwéng.

NLTT: bién gié va dién mét troi co san lwong gidm so véi cling ky cé thé do tée do gié va
blrc xa gidm sut so véi ndm trwde. Liy ké 972024, loi nhuan cda dién gié va dién mat troi
lan lwot tang 29% va 53% nhé vao chi phi tai chinh gidm khi méat bang lai vay giam va REE
da cha dong t6i wu héa dwoc chi phi quan ly, van hanh.

Nhiét dién: San lwong trong quy 3 gidm nhe do NSMO wu tién huy déng thay dién khi diéu
kién thay van thuan lgi. Ly ké 9T2024, san lwong nhiét dién tang manh 52% YoY nh& PPC
hoan thanh stra chira va dwgc wu tién huy dong trong 1H2024. Mac du vay, lgi nhuan hop
nhét vao REE van cé sy gidm st do cb tire tir PPC gidm va REE thoai vén mét phan (8,9
triéu cb phiéu) trong ndm 2024.

Hinh 6: San lwong dién gié va DPMT cua REE (triéu kWh) Hinh 7: San lwong thuy dién cta REE (triéu kWh)
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Ngudn: REE. VCBS tbng hop va wéc tinh Ngudn: REE. VCBS tdng hop va wéc tinh

MANG THAU CO BIEN (M&E)

Mang M&E cta REE dan khéi sac
v&i khéi lwong hop dong ky méi
dan gia ting

Két qua kinh doanh ctia mang M&E trong Q3/2024 kém kha quan vé&i doanh thu gidm 8%
YoY va LNST gidm 14% YoY do REE thwc hién trich lap dw phong bd sung cho cac khoan
phai thu khé doi va bat du trién khai cac dw an méi ky hop déng. Bién loi nhuan rong tiép
tuc di ngang va duy tri & mirc khoang 3%.
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MANG BPS VA CHO THUE VP

Mang BDS va cho thué VP bat Mang BDS va cho thué VP trong Q3/2024 ghi nhan doanh thu tang 5% trong khi LNST giam

dau ghi nhan doanh thu tir Etown  khoang 26% YoY do b&t dau ghi nhan khau hao va lai vay ctia dy an Etown 6 trong khi ty 1&

6 va the Light Square l&p day trong thoi gian dau chwa cao. D an the Light Square ghi nhan doanh thu dat 12 ty
ddng va LNST 2 ty dong trong Q3/2024. REE cho biét dang tap trung ban toan bod cac can
con lai cia dy an trong Q4/2024.

MANG NANG LUONG

San lwong mang nang lwong ky  San lwgng mang thay dién cia REE dy kién sé ting trwéng khoang 5% trong Q4/2024
vong phuc hdi nh& vao thoi tiét va hoat dong on dinh trong nam 2025 nho vao: (1) Diéu kién thoi tiét thuan loi khi EI Nino
bat loi qua di va cac dw an mé qua di va La Nina dwoc dy bao quay tré lai trong Q4/2024; (2) Bong gop san lwgng tir Nha
réng cong suat trién vong may thay dién Thac Ba 2 (19MW).

Hinh 7: Dw phdng san lwong thiy dién cua REE (triéu kWh) Hinh 8: Xac suéat dién ra El Nino. Trung lap. La Nina tir thang
10/2024-6/2025(%)
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Ngudn: REE. VCBS tbng hop va dy phéng Ngudn: IRI. VCBS

Chung t6i wérc tinh tdng cong suét thiét ké ctia REE diéu chinh theo ty 1& s& hiru & mirc 1051
MW. trong d6 chd yéu |a cac nha may thay dién (NMTD) véi 557 MW. Do d6. REE du kién sé
duoc hwdng loi khi hién twong La Nina quay tré lai. Cu thé, IRI dw bao x&c suét La Nina tré
lai vao thang 12 & khodng 60%. Chiing téi cho rang san lweng dién cia nhém thay dién
tiép tuc cai thién trong Q4/2024 khi REE bwéc vao giai doan cao diém véi diéu kién thoi
tiét thuan loi va nhu cau phu tai tang cao.

Trong ndm 2025, chlng téi cho  Trong khi d6, nhém nhiét dién cla REE dw kién sé& cé san lwong téng trudng trén 50% YoY
rang ty 1é Qc ctia cac nhamay  trong ndm 2024. Chi yéu nh& vao NSMO wu tién huy ddng dién tir ngudn nhiét dién than tiv
thay dién co thé tiép tuc duy tri  1H2024 va sy tré lai clia td may S6 ctia PPC. Xu hwéng nay dw kién sé tiép dién trong 1H2025
& mirc 98% khi nhiét dién dwoc wu tién huy dong ti dau nam.

Tuy nhién, REE gap bat I¢i khi ty 1&é Qc thay dién diéu chinh ttr 90% Ién 98% trong nam
2024. Dbi véi cac nhom thiy dién, day la yéu tb tac dong tiéu cuc bdi gia PPA clia cac nha
may thay dién thworng thap hon gia FMP trén thi trwdng phat dién canh tranh. Bén canh dé,
quyét dinh sb 158/QD-DTBL ban hanh ngay 29/12/2023 phé duyét K& hoach van hanh thi
trwdng dién nam 2024 dwa gia trdn FMP gidm 11.5% YoY. Trong ndm 2025, v&i quan diém
than trong, ching t6i dw phéng Qc thdy dién sé tiép tuc duy tri & mirc 98% do tinh hinh tai
chinh ctia EVN van dang gép nhiéu kho khdn. Chang toi sé& cap nhat gid dinh vé Qc khi c6
thong tin chinh thirc tlr cac co quan chirc ndng c6 thdm quyén.

REE tiép tuc duy tri chién lvgc Vé ké hoach nang céng suat. REE dang trién khai xay dwng nha may dién la Thac Ba 2
mé réng c.émg suét tap trung' (TB2), Tra Khuc 2 (TK2) va nha may dién gié Duyén Hai. Sau khi 3 nha may dién méi van
vio tt.u]y dién, dién g.i() hanh thwong mai, tdng cong suét dién cla REE wdc tinh sé& ting 9% so vai hién tai.
Trong nam 2024. REE dat muc tiéu gia tang 100 MW danh muc nang lwong tir cac dy an
nang lwong tai tao phu hop véi quy hoach dién 8 (QHD 8). Trong Q2/2024, REE da mua lai
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70% cla CTCP Dién gi6 Duyén Hai. cong ty nay c6 dyw an dién gié Duyén Hai toa lai khu vyc
tinh Tra Vinh. Dwa trén quan diém than trong, chiing téi van chwa dwa dw an nay vao mé

hinh dinh gia.
Dién gi6 Duyén Hai Gia tri
Co6ng suét 48 MW
Tbng mirc dau tw 2200 ty VND
San lwong du kién 150 triéu kWh

2H2024: Chuén bj dau tw

Q1/2025: Lwa chon nha thau
Q2/2025: Xay dwng va lap dat thiét bi
Tién d6 dw kién Q1/2026: Van hanh thwong mai
Ngudn: REE, VCBS tdng hop

Duwa trén khung phap ly hién hanh, ching téi cho rang REE va phia céng ty mua ban dién cla
EVN sé dam phan theo thong tw 19/2023/TT-BCT dwgc ban hanh ngay 1/11/2023. Gia ban
dién clia cac dvw an dién gio trong thoi gian t&i cé kha nang cao sé khéng cao hon so véi gia
ban dién cta cac du an NLTT chuyén tiép do LCOE c6 xu hwéng gidm trong dai han.

V&i téng cong suat cac nha may dién Ién t&i 1.051 MW, viéc trién khai dién gié Duyén Hai sé
giup REE tang trwéng céng suét nhwng khdng qua doét bién. Tuy nhién, viéc thwe hién dwoc
mot dw an dién gié m&i voi gia dam phan theo khung phap ly méi sé la mot bude di dét pha
dé REE co thé tiép tuc trién khai cac dw an tiép theo.

Ngoai ra, REE da dé xuét trién khai 3 dw an dién gi6 tai tinh Tra Vinh v&i cong suét 344
MW theo co’ ché mua ban dién truc tiép (DPPA). Cu thé, REE dé xuat véi tinh Tra Vinh xem
xét phé duyét dé doanh nghiép tién hanh khado sat, nghién ctru va lap hé so bd sung ba dy
an dién gi6 V3-5. V3-7 va V1-4 giai doan 2 vao Quy hoach dién VIII diéu chinh.

Nha may dang Cong suat Nam hoat dong Capex San lvong dw kién
trién khai () dw kién (ty VND) (triéu kWh)

TP Thac Ba 2 18.9 2025 575 70

TP Tra Khuc 2 30 2027 1200 120

DG Duyén Hai 48 2026 2.200 150

Nguén: REE, VCBS tdng hop

MANG THAU CO DPIEN

Mang M&E phuc héi véi lwong Theo théng tin cia REE, lwgng backlog ky méi liy ké cua REE tinh dén hét Q3/2024 &

backlog tich cwc chii yéu dén tr - mibc 3.902 ty dong (gép 4 lan cung ky) chd yéu nhd vao khéi lwgng cong viéc dén tir san bay

san bay Long Thanh Long Thanh REE c¢6 kinh nghiém thi cong trong cac cong trinh nhw nha ga hang khéng cao 6c
van phong, trung tdm thwong mai, resort, khach san va chung cw cao cap. Chung t6i cho rang
lwgng backlog trong giai doan 2024-2025 ctia REE dw kién dwoc déng gop chd yéu tir cac dw
an dau tw cong trong khi cac dw an thuéc nhém tw nhan dan phuc hdi.
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Hinh 11: Doanh thu va LNG va GPM mang M&E Hinh 12: Backlog ky méi va doanh thu wéc tinh (ty VND)
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Ngudn: REE, VCBS tdng hop va dw phéng Nguén: REE, VCBS tdng hop va dw phéng

MANG BPS & CHO THUE

Mang BDPS & cho thué VP ky
vong ting trwéng dot bién tir
Etown 6 va Light Square

Dy &n Etown 6 néng 25% téng
dién tich cho thué védn phong cta
REE

Dw an The Light Square sé déng
gop khodng 1.000 ty doanh thu
cho REE

REE tich cuec trién khai cac dw an
bat déng sdn maoi

Sau khi trich l1ap no xau va ghi nhan 16 trong ndm 2023, REE dat ké hoach sé c6 lgi nhuan rong
trong nam 2024 mang M&E. Bén canh do, REE cho biét sé& than trong tham gia d4u thau déi
v&i cac duy an sdp téi ddng thoi ap dung bién phap tam ngirng thi cong khi chl dau tw vi pham
thanh toan.

Toéng dién tich van phong cho thué cua REE ting thém khoang 25% vé&i dw an Etown6.
Etown 6 da dwoc van hanh thwong mai vao 2H2024 giup REE gia tang dién tich thwong mai
thém khoang 36.798 m2. Tai AGM 2024, REE chia sé da co6 2 khach hang dat trwdc véi dién
tich khodng 6.000m2. REE dat muc tiéu ty 1& 1ap day ctia Etown 6 vao cubi ndm nay khoang
70%.

Ve thj trwong van phong cho thué tai TP.HCM, CBRE théng ké tir ndm 2023 dén nay phan
khuc hang A c6 thém khoang 215.000 m2 dién tich cho thué va hang B c6 thém khoang 46.000
m2. Nguén cung gia tdng manh |a mét thir thach dbi véi mang cho thué van phong clia REE

Cac toa nha van phong dw kién hoan thanh trong 2024 va 2025

Nam dw
kién NLA (m2) Dia diém Phan Khuc
Etown 6 2024 36.798 Tan Binh A
Victory Tower 2024 12.500 Go Vép B
D' Saint Raffles 2025 7.000 Quéan 3 B
Fideco Center 2024 3.338 Quan 1 A
Marina Central Tower 2025 67.600 Quan 1 A
Nexus Tower 2024 32.600 Quan 1 A
VPB Tower 2024 18.500 Quén 1 A

Ngudn: Cushman & Wakefield, VCBS téng hop

Chung t6i ky vong ty 1é 1ap day caa Etown 6 vao cubi nam 2024 dat 50% va 95% vao ndm
2025 v&i mirc gia thué khoang 24-29 USD/m2/thang tir d6 thic day doanh thu mang cho thué
van phong tang trwdng khodng 20% YoY trong nam 2025.

Dw an Light Square dwoc REE Land phat trién c6 45 c&n ho thap tang. REE dat muc tiéu sé
ban giao va ghi nhan doanh thu clia dy an trong ndm 2024. V& tda cao 6c trong quy hoach
1/500, REE hién tai van chwa c6 ké hoach xay dwng cu thé va dé ngd kha nang c6 thé ban lai
dw an cho chl dau tw khac. Chung t6i ky vong du an nay sé déng gép doanh thu trén 1.000 ty
trong giai doan 2024-2025.

Vé cac dw an méi: REE dang cé ké hoach trién khai cac dw an sau:

e Dw an khu dan cw xa Phu Héi, huyén Nhon Trach, Dong Nai: Chua dau tw 1a CTCP Dau
tw va Phat trién Nhon Trach 1am chi dau tw (SGR ném gilr 83%). Trong ndm 2024, chi dau
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tw tAp trung hoan thanh giai phong mét bang va xin gidy phép xay dung. Dy an cé dién tich
gan 80ha. tdng mirc dau tw khodng 500 ty.

e Cao 6c vin phong tai Pha Hiru, TP. Tha Blrc c6 dién tich khoang 33.000 m2. REE dat
ké hoach sé& hoan thanh thiét ké va cac tha tuc lién quan trong ndm 2024 va khéi cong vao
nam 2026. Tuy nhién, thoi diém dwa tda nha van phong vao hoat dong sé phu thuéc mét
phan vao béi canh thj truong.

Dwa trén quan diém than trong, chiing té6i chwa dwa thong tin vé hai dw an trén vao moé
hinh dinh gia. Vé chién Iwoc phat trién dai han, chiing tdi nhan thay rdng REE chi dong tham
gia d4u gia quyén st dung dat hodc tim kiém M&A cac dw an da co phap ly rd rang. vi tri thuan
loi hodc lién két cac doanh nghiép c6 quy dat sach nhwng gép khoé khan trong viéc trién khai.

Tiéu chi 2024F % YOY 2025F %YOY Thuyét minh

Doanh thu nam 2024 c6 sw ting trwdng dang ké nhe vao mang Cho
Doanh thu 9.285 9% 9.977 7% thué VP & BDS va M&E. Nam 2025, doanh thu ctua REE ky vong sé
tang trwvdng dén tir 3 mang kinh doanh cét 16i

N&m 2024: Backlog ky méi dw phéng dat khodng 3.500 ty déng trong
nam 2024 nhé sw khoi lwrgng cbng viéc tor cac dw an céng nhw sén bay
Long Thanh.

N&m 2025, Backlog ky méi ky vong dat 4.000 ty déng véi ky vong thi
trong bat déng san khéi sdc dem lai lurong backlog tir cac dw an tw
nhan bén canh cac dw an cong.

M&E 2.952 11% 3.359 14%

N&m 2024: Mang béat déng san tang tru:éng véi dw én the Light Square
ky ghi nhén doanh thu trong ndm 2024 khodng 600 ty déng. Doanh thu
Cho thué VP & BDS 1.820 73% 1.854 2% méi tir Etown 6 véi ty 16 Iap ddy ndm déu khodng 50%.

N&m 2025: Ghi nhan phén con lai cta dw an the Light Square va ty 1é
I14p déy ctia Etown 6 duw kién dat 95%.

N&m 2024: Doanh thu dw kién giam 9% YoY du san lwong thiy dién du
kién téng 4% YE)Y do Qc diéu chinh tir 90% Ién 98%. Nha méy dién mét
Nang luong 4.379 -9% 4.623 6% troi hoat déng 6n dinh. sén luong dién gié giam vé bang ndm 2022.
N&m 2025: Doanh thu dw kién téng nhe nho céng suét méi tir nha may
Théc Ba 2, ty Ié Qc dw phong duy tri nhw nam 2024

N&m 2024: Doanh thu tw van nuwéc tir TK Céng dwoc dw phdng dua trén

Nuéc 134 100% 141 5% ké hoach ciia REE

Loi nhuan gop 3.943 6% 4.269 8%

LN sau thué 2.873 3% 3.345 16%
Bién lgi nhuan gép trong ndm 2024 dw kién giam sut do Qc cla thay
hao Etown 6 khi ty 1& I4p day chwa cao.

Bién LNST 31% 34% Bién LNST cé sy céi thién sau 2024 nh& chi phi tai chinh gidm véi dw

phéng sb duw vay no gidm dan.

San lweng nang lwong
(triéu kWh)

12.203 19% 13.168 8%

Chung t6i ky vong san lwong ca nam ting khodng 4% YoY nh¢ diéu
Thuy dién 6.246 4% 6.325 1% kién thay van thuan lgi trong nam 2024 va tang trong nam 2025 nho¢ sy
dong gop clda nha may TB2.

San lwong dién gié ndm 2024 dy kién gidm nhe dwa vé twong dwong
bién gi6 349 -11% 349 0% mirc ndm 2022 do nam 2023 ghi nhan mic gié tdt hon cac ndm trude.
Chung t6i wéc tinh hé sb cong suét cac NMBG & mic 32%.

Dién mat troi dwoc ky vong sé tiép tuc hoat ddng n dinh véi gia dinh

Dién mat troi 288 0% 288 0% . L R A o
khoéng tang thém cong suat méi

Nhém nhiét dién dwoc wu tién huy dong trong 1Q2024 khi EI Nino dién
Nhiét dién 5.320 50% 6.206 17% ra va t6 may S6 clia PPC hoat ddng tré lai. Tl nam 2025 san lwong
nhiét dién tiép tuc cai thién véi ky vong nhu ciu phu tai ting trén 10%.
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Dinh gia Chung t6i wéc tinh gia muc tiéu dat 76.000 déng/cp, dwa trén 2 phuong phap chiét khiu

FCFF va SOTP v@i ty trong 50/50.

Gia dinh tinh toan hé sé chiét Pinh gia bing FCFF:

khau:

FCFF: ty déng 2024F 2025F 2026F 2027F 2028F
NOPAT 3.062 3.336 3.512 3.713 3.844
KhAu hao 1.262 1.270 1.319 1.358 1.352
Thay d6i WC -309 -125 -47 -164 -82
CAPEX -832 -486 -441 -443 -93
FCFF 3.183 3.995 4.343 4.464 5.021
NPV giai doan 2024-2028F 15.230
P - > ~ R _ 0,
NPV giai doan tang trwéng vinh vién (g = 0%) 28 528
Tong gié tri doanh nghiép 43758
Trir: Vay no rong 7720
Gia tri VCSH 36.038
So lwong CPLH (tr.cp) 471.2
2l e 76.500
Pinh gia bing phwong phap so sanh SOTP

Sz . Gia tri

Tai san Phwong phap (ty VND)

bién 13.515

Thay dién Hén hop 8.162

Dién gi6é DCF 2.499

Dién mat troi DCF 1.603

Nhiét dién PE 1.170

Dién ban 1é BV 81

Déu tw cong ty LDLK DDM 10.104

M&E PE 590

Cho thué van phong va BBS DCF 11.047

Khac BV 289

Téng 35.545

S6 lwong CPLH (tr.cp) 471

Gia muc tiéu c6 phiéu REE (déng/cp) 75.400
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BAO CAO TAI CHINH DU PHONG - bon vi: ty déng

Két qua kinh doanh 2021 2022 2023 2024F 2025F Can do6i ké toan 2021 2022 2023 2024F 2025F
Doanh thu thun 5.810 9.372 8.570 9.285 9.977 Tai san
- Gia v6n hang ban -3.500 -5.056 -4.860 -5.342 -5.708 +Tién 1.831 1.151 3.023 3.600 4.663
Loi nhuan gép 2.310 4.315 3.710 3.943 4.269 +BTTC ngén han 914 1.749 1.132 1.857 2.993
- Chi phi ban hang -85 -89 93 -138 -109 + Phai thu 2.987 4.013 3.780 4.178 4.491
- Chi phi quan li DN -370 -580 -663 -719 772 + Hang tén kho 800 1.422 1.354 1.393 1.497
Loi nhuan HDKD 1.855 3.646 2.954 3.086 3.388 + Khéc 274 251 235 279 200
- (L&) / lai ty gia 14 -48 -56 -47 -50 Tai san ngén han 6.806 8.586 9.524 11.307 13.844
- Loi nhuan khac 1.194 1.157 1.097 1.059 1.182 + Tai san dai han 16.058 15.842 14.917 13.928 13.454
EBIT 3.063 4.755 3.995 4.098 4.520 + Khéu hao Ity ké -5.281 -6.474 -7.546 -8.632 9.724
- Chi phi lai vay -663 -879 -939 916 -815 + Tai san dai han 1.570 1.457 1.345 2.869 2.691
LNTT 2.400 3.876 3.056 3.182 3.705 +BTTC dai han 6.261 6.491 6.560 6.689 6.907
- Thué TNDN -264 -363 -269 -309 -360 + Khéc 1.132 1.552 2.566 1.599 1.467
LNST 2.136 3.513 2.787 2.873 3.345 Tai san dai han 25.021 25.342 25.388 25.085 24.519
- Loi ich CDTS 280 823 598 645 751 Téng Tai san 31.827 33.928 34.912 36.392 38.363
LNST CB CT Me 1.856 2.690 2.189 2.228 2.594
EPS (d) 6.003 7.569 5.354 4.728 4.787 No» & VCSH
EBITDA 3.956 5.980 5.259 5.360 5.790 + Phai tra (ngén) 2.803 2.621 2.694 2.879 3.092
Téng trwéng 2021 2022 2023 2024F 2025F +Vay ngén han 1.234 1.455 1.238 1.309 1.334
Doanh thu 3% 61% -9% 8% 7% + Khac 25 15 13 0 0
LN HDKD 50% 97% -19% 4% 10% No ngén han 4.062 4.091 3.945 4.188 4.426
LN Hop nhét 25% 64% 21% 3% 16% + Vay dai han 10.740 9.946 9.505 8.300 7.166
LNST 14% 45% -19% 2% 16% + Phai tra dai han 667 680 693 681 684
EBIT 31% 55% -16% 3% 10% No dai han 11.407 10.626 10.198 8.981 7.850
EPS 14% 26% -29% -12% 1% Téng no 15.469 14.717 14.143 13.169 12.276
Téng tai san 55% 7% 3% 4% 5% +Vén diéu 1& 3.101 3.564 4.097 4.712 5.419
No vay 14% 5% 6% 1% -12% + C& phiéu wu dai 0 0 0 0 0
VCSH 34% 17% 8% 12% 12% + Thang dw 1.050 1.050 1.050 1.050 1.050
Kha nang sinh 1&i 2021 2022 2023 2024F 2025F + LN gitv lai 9.151 10.894 12.170 13.364 14.770
Ty suat LNG 40% 46% 43% 42% 43% +Loi ich CBTS 3.056 3.703 3.452 4.097 4.848
Ty suat LNST 37% 37% 33% 31% 34% Vén chii s& hivu 16.358 19.211 20.769 23.223 26.087
ROE DuPont 13% 18% 13% 12% 13% Téng ngudn vén 31.827 33.928 34.912 36.392 38.363
ROA DuPont 7% 10% 8% 8% 9%
Ty suat EBIT 53% 51% 47% 44% 45% Lwu chuyén tién 2021 2022 2023 2024F 2025F
LNTT /LNST 12% 110% 110% 111% 111% Tién dau nam 652 1.831 1.151 3.023 3.600
LNTT / EBIT 78% 82% 76% 78% 82% LNST 2.135 3.513 2.787 2.873 3.345
vong quay TTS 0,2 0,3 0,2 0,3 0,3 + Khau hao Iy ké 893 1.225 1.264 1.262 1.270
Don by tai chinh 1,9 1,8 1,7 1,6 1,5 + Didu chinh -2.484 -1.653 -1.610 -1.065 -1.188
ROIC 10% 14% 12% 1% 12% + Thay dbi VLD 981 -1.526 376 -309 -125
Hiéu qua hoat dong 2021 2022 2023 2024F 2025F Tién tir HDKD 1.525 1.559 2.817 2.761 3.302
S6 ngay tdn kho 91 73 91 91 91 + Thanh ly TSCD 1 20 15 0 0
S6 ngay phai thu 191 136 166 156 159 + Mua sédm TSCD -3.912 -832 -486 -441 -443
S6 ngay phai tra 156 106 13 110 109 +BDAu tu rong 94 -1.035 587 725 -1.136
Luan chuyén tién 126 103 144 137 141 + Khac 1.804 1.084 526 545 927
COGS/Hang t&n kho 4 5 4 4 4 Tién tir HDDT -2.013 763 642 621 -652
An toan tai chinh 2021 2022 2023 2024F 2025F + Cd tlrc da tra -86 576 -886 -419 -481
TT hién hanh 1,7 2,1 2.4 27 3,1 + Tang (giam) vén 121 1 0 0 0
TT nhanh 1,5 1,8 2,1 2,4 2.8 + No ngén han -31 221 217 71 25
TT tién mat 0,5 0,3 0,8 0,9 1,1 + No dai han 6.405 794 -441 -1.205 -1.134
No / Tai san 0,4 0,3 0,3 0,3 0,2 + Khéc -4.742 -328 -44 -10 3
No / Vén siv dung 0,4 0,4 0,3 0,3 0,2 Tién tir HDTC 1.667 -1.476 -1.588 -1.563 -1.587
No / Vén CSH 0,7 0,6 0,5 0,4 0,3 Lwu chuyén tién 1.179 679 1.872 577 1.063
Kha nang TT l4i vay 4,6 54 4,3 45 55 Tién cubi nam 1.831 1.151 3.023 3.600 4.663

DIEU KHOAN SU¥ DUNG
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Bao céo nay va/hodc bat ky nhan dinh. théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
ph&m tai chinh. chirng khoan nao dwoc phan tich trong bao cao va ciing khéng la san phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé. nha dau tw chi nén coi bao cdo nay 1a mét ngudn tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh
ching khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap. danh gia véi mire can trong téi da cé thé. Tuy nhién. do
cac nguyén nhan chl quan va khach quan t& cac ngudn théng tin cdng bd. VCBS khong dam bao vé tinh xac thwe cta cac théng
tin dwoc dé cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay duwgc phat hanh.

B&o cdo nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mét phan hodc toan bd ndi dung bao cao va/hodc xuat ban ma
khéng c6 sw cho phép bédng van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cd phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang téi
BAN Kha nang sinh 1&i ctia ¢d phiéu thap hon -15% trong vong 6 thang toi.

Kha n&ng sinh 1&i cGa cb phiéu dwoc tinh bang téng cla tiém ndng téng gia ké tir thoi diém cong bd bao céo (da diéu chinh). va ty
suét cd tire tién mat du kién. Trir khi dworc néu rd trong bao cdo. cac khuyén nghi dau tw ¢ thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Trdn Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhut
Phé Giam déc phan tich Chuyén vién Phan tich
Idguang@vcbs.com.vn ngnhut@vcbs.com.vn

CONG TY CHU’NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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