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DIEN

Gia hién tai VND66.900
Cao nhat/thdp  VND73.900/VND44.600
Gia muc tiéu VND72.900
Gia muc tiéu trwdc dé VNDG68.200
Consensus 2,0%
Tiém n&ng ting gia 9,0%
Ty suét cb tirc 1,7%
Téng ty suét sinh |&i 10,7%
Trién vong Trung lap
Binh gia Trung lap
Phan tich ky thuat Trung lap
Thi gia vén (ty D3) 1,2
GTGDBQ 3 thang (tr Do) 1,6
S& hiru NN (ty D8) 0
S& CP lwu hanh (tr) 471
Sé CP sau pha loang (tr) 471

REE Nganh VNI
PIE trwot 12T  16,3x  18,8x  12,7x

P/B hién tai 1,4x 1,3x 1,6x
ROA 5,1% 4,8% 2,1%
ROE 8,3% 8,0% 12,5%
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Gia cb phiéu (%) 1T 3T 12T
REE -3,1% -10,7% 26,5%
VNIndex -6,2%  -4,5% 9,4%
Co cau s& hiru

Platinum Victory Pte,Ltd 35,7%
Nguyé&n Thi Mai Thanh 12,2%
Nguyén Ngoc Hai 5,5%
Nha nudc (HFIC) 5,3%
Khac 41,3%

Téng quan doanh nghiép

REE la mét tap doan hang dau Viét Nam
chuyén vé linh vuc co dién, nang lwong va bat
doéng san, Hién tai, tap doan sé hiru téng cong
suét phat dién 696 MW, chi yéu tiy thiy dién
va dién gio, Bén canh d6, REE con cung cap
dich vu EPC cho céc dy an dién va phat trién
cac dv an bt dong san thwong mai va dan cu.

Chuyén vién phan tich:

Nguyén Viét Minh Tu
Tu.nguyenminh2@vndirect.com.vn

28/11/2024

Thay dién thic day héi phuc Igi nhuan 2025

Duy tri khuyén nghi Trung 1ap v&i tiém n&ng tang gia 9,0%. Chung téi tang
gia muc tiéu thém 6,9% trong cap nhat nay, trong khi gia cb phiéu giam 4,3%
ké tir bao cao gan nhét.

Gia muc tiéu cao hon do ching t6i chuyén dinh gia DCF sang ndm 2025 déng
thoi gidm nhe 13i suét phi rdi ro.

Xét dén viéc dau tw phat trién NLTT damg g&p nhiéu thach thirc, ching toi
cho rdng mirc P/E dw phéng 2024 1a 15,4 1an cta REE 1a hop ly.

> Mang thiy dién bu dap cho mang cho thué va co' dién lanh yéu kém, gidp
LN rong tang 7% svck 1én 480 ty dong trong Q3/24.

> LN rong 9T24 gidm 22% svck xubng con 1,3 nghin ty dong, chli yéu do thoi
tiét khd han anh hwédng tiéu cywc dén cac nha may thay dién.

» Chung t6i ky vong LN rong nam 2025 sé tang 33% svck theo sy phuc hoi
clia mang thuy dién, ty I1é lap day tang tai E.town 6 va viéc ban giao toan bd
dy an tai The Light Square.

Thuy dién cai thién tir mirc nén thap, thuc day héi phuc LN nam 2025

Chung t6i ha wéc tinh doanh thu thay dién nam 2024 va cat nhe dw phéng ndm 2025
do kha nang xay ra La Nina th4p hon. Mé&c du diéu nay lam giam ky vong vé lwvong
mua I&n vao cudi nam 2024 - dau nam 2025, cac nha may thly dién ctia REE van
dang trén da phuc hdi. Ching téi ky vong gia ban thiy dién ndm 2024 sé gidm 7,1%
svck do EVN nang ty 1& Qc dbi véi cac nha may thly dién, han ché san lwong ban
trén thi trwo'ng canh tranh. Chung téi dy phéng doanh thu thly dién nam 2024 sé
gidm 19,5% svck xubng con 2,5 nghin ty ddng, sau dé phuc hdi 16,8% svck Ién 2,9
nghin ty trong nam 2025.

E.town 6 la dong lwc tang trwdng mang cho thué van phong trong trung han

Ra mét vao thang 6, E.town 6 cia REE, mét tda nha van phong hang A, da tang
26% tdng dién tich san cho thué ctia REE 1&n gan 180.000 m2. Dy kién dw an sé dat
ty l& 14p day 20%/60% trong hai nam 2024-25, 14n lwot thic day tang trwdng doanh
thu tang 14%/15% svck. Nher do, déng gép clia mang cho thué vao téng loi nhuan
gop sé tang ttr 20% 1én 24%.

Lui thoi gian hoan thanh ban giao dw an The Light Square sang 2025

The Light Square, du an t6 hop nha phé cao cép tai trung tm TP. Thai Binh, dy
kién hoan thanh va ban giao trong giai doan 2024-25. Dy an bao gém 45 cén, gébm
7 biét thw, 11 nha phd va 27 can shophouse. Dy an da cé gidy phép ban hang va
bat ddu mé ban vao thang 1/2024, ky vong sé& dong gop 962 ty ddng doanh thu va
276 ty ddng LN rong. Chung t6i lui thoi diém ban giao hét dw an sang nam 2025,
sau khi xét dén tbc d6 h&p thu hién tai ciia dw an. The Light Square dy kién sé& déng
gop lan lwot 3%/8% vao tdng LN rong ctia REE trong hai nam 2024-2025.

Dinh gia hop ly xét dén viéc dau tw phat trién NLTT dang gip nhiéu thach thirc

REE giao dich & mic P/E trwot gan dinh lich st 1a 16,3, chd yéu do LN mang thay
6T24 rét thAp. Mac du ching tdi yéu thich viéc cac mang kinh doanh ctia REE luén
tao dong tién déu dan, ching tdi coi day 1a mét dinh gia hop ly khi xét dén: 1) dau
tw phat trién mang NLTT gap nhiéu khé khan; va 2) E.town 6 co ty 1& 1ap day thap
hon dy kién do nhu cau thj trwdng cho thué van phong yéu.

12-23A 12-24E 12-25F 12-26F
Tang trwdng doanh thu (8,5%) 0,1% 20,5% (4,3%)
Tang truéng LN (18,7%) (8,2%) 33,0% 3,5%
Bien LN gop 43,2% 38,6% 40,3% 42,6%
Bién LN rong 25,5% 23,4% 25,8% 27,9%
P/E (lan) 10,47 15,18 11,41 11,03
P/B (1&n) 1,18

ROAE 11,3% 9,4% 11,0% 10,1%
Ty 1& ng rong/VCSH 37,2% 34,1% 17,9% 6,9%

Nguén: VNDIRECT RESEARCH

1


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://dstock.vndirect.com.vn/tong-quan/REE/goc-nhin-ky-thuat-popup?defaultType=cipShort

VNDIRECT 28/11/2024

WISDOM TO SUCCESS BéOCéOCépnhat

Téng quan doanh nghiép:
Tap doan da nganh v&i miii nhon dén tir mang dich vu tién ich

Co6ng ty C phan Co Bién Lanh (REE) thanh lap ndm 1977 véi trong tdm ban
dau 1a mang co dién lanh (M&E). Sau d6, cong ty da lién tuc phat trién va mé
réng sang nhiéu linh v kinh doanh khac nhau bao gdm bét dong san, va céc
nganh nghé dich vu tién ich thiét yéu, déng gop gia tri bén virng cho xa hoi. Ké
t n&m 2020, Hoi déng quan tri (HDQT) quyét dinh tai cu truc cong ty thanh
cobng ty me, trong doé cac cong ty con va cong ty lién két s& dwoc td chirc thanh
4 cong ty, twong &ng véi 4 mang kinh doanh: co dién lanh, bat dong san, dién,
va nwéec.

REE da dau tw vao mang tién ich (dién & nwéc) tir ndm 2010 va da phat trién
danh muc cac céng ty con va cong ty lién két virng manh. Tap doan cé tong
cong suét phat dién |a 2.635MW, trong do, cong suét thudc sé hiru cla REE dat
1.046MW v&i 3 loai ngudn phat khac nhau la thay dién (519MW), dién than
(274MW) va NLTT (253MW).

Hinh 1: Co ciu LN theo cac mang kinh doanh. Cac mang kinh doanh Hinh 2: Co cau dong gép LN mang phit dign cia REE. Thuy dign la nguon

cta REE ddu c6 LN twong déi én dinh chui dao, chiém hon 75%.
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Hinh 3: Danh muc dién cua REE

Congsuat % tdng cong San lwgng nam  Nam hoat

Tén doanh nghiép S& hivu (MW) suét ctia REE (triéu kWh)  déng  Dia diém
Thuy dién (VSH) Thay dién Vinh Son - S6ng Hinh 52,6% 356 18% 1.473
Séng Céng (Binh Binh) - Séng
> Thay dién Vinh Son - S6ng Hinh 52,6% 136 7% 659 1994-2001 Hinh (Phu Yén)
> Thay dién Thwong Kon Tum 52,6% 220 11% 814 2021 Séng Dak Nghé (Kon Tum)
(TBC) Thay dién Thac Ba 60,4% 120 7% 444 1975 H6 Thac Ba (Yén Bai)
(MHP) Thay dién Mwéng Hum 79,9% 35 3% 157 2011 Séng Ngoi Phat (Lao Cai)
(IED) Phat trién dién Dong Dwong 100,0% 22 2% 84
> Thay dién Nam Ban 2 100,0% 22 2% 84 2018 Lai Chau
(TMP) Thay dién Thac Mo 42,6% 170 7% 670 1995 Soéng Bé (Binh Phuwéc)
(SBH) Thuy dién Séng Ba Ha 25,8% 220 6% 825 2009 Phu Yén
(ISH) Thuy dién Srok Phu Miéng 34,3% 51 2% 201 2007 Song Bé (Binh Phuéc)
(CHP) Thuy dién Mién Trung 24,2% 170 4% 649
> Thay dién A LuGi 24,2% 170 4% 649 2012 Hué
(BDH) Thuy dién Binh Dién 25,5% 44 1% 181 2009 Séng Hiru Trach (Hué)
(SHP) Thay dién mién nam 11,1% 123 1% 550 2010  Lam Bédng
Dién than (PPC) Nhiét dién Pha Lai 20,7% 1.040 21% 5.900 1986 Hai Duong
j (NBP) Nhiét dién Ninh Binh 29,5% 100 3% 567 1976 Ninh Binh
CTCP REE SE 100,0% 132 13% 198 2020
(TMP) Thay dién Thac Mo 42,6% 50 2% 100
bién mat troi > Dién mat troi Thac Mo 42,6% 50 2% 100 2020 Binh Phuwéc
(CHP) Thuy dién Mién Trung 24,2% 50 1% 100
> Pién mét troi Cuw Jut 24,2% 50 1% 100 2019 BDak Nong
Phong dién Thuan Binh 50,0% 79 4% 205
Dién gié trén bey > Phu Lac 1 50,0% 24 1% 62 2016 Binh Thuan
) > Phu Lac 2 50,0% 26 1% 65 2021 Binh Thuan
> Loi Hai 2 50,0% 29 1% 78 2021 Ninh Thuan
Dién gi6 gan by REE Tra Vinh (Tra Vinh V1-3) 100,0% 48 5% 158 2021 Tra Vinh
Ban 1é (DTV) Bién Tra Vinh 66,3% Tra Vinh

Ngudn: VNDIRECT RESEARCH

Hinh 4: Danh muc dau tw ctia REE bao gom bén céng ty xtr ly nwéc, bdn cong ty phan phéi
nwéc va moét cong ty tw van (TK Cong). Tat ca déu la cong ty lién két ctia REE ngoai trir TK
Cong la cong ty con.

Gia tri dau tw (ty Coéng suat

Doanh nghiép Mé Location S6& hiku (%) dong) (m3/ngay)
B.0.0 Thu Buc BOO Thu Buc, TPHCM 421% 313,1 300.000
Xi¥ Iy nuere Nwée Sach Sai Gon SWIC Tha Buc, TPHCM 40,0% 480,0 300.000
Tan Hiép Water THW  Tan Hiép, TPHCM 32,0% 153,86 300.000
Nwéc Sach Séng Pa VCW  Ha Néi 36,0% 878,0 300.000
Cép nuéc Tha Bic TDW  Tha Buc, TPHCM 44,.2% 1034 0
Ban I& Cé:p nwée Gia Binh GDW  Gia Binh, TPHCM 20,1% 35,0 0
Cép nudc Nha Be NBW Nha Bg, TPHCM 20,0% 43,1 o]
Cép thoat nwéc Khanh Hoa KHW  Khanh Hoa 43,9% 268,6 0
Twvan TK Céng TK+ TPHCM 65,0% 0,0 0

Ngudn: VNDIRECT RESEARCH

REE hién s& hiru danh muc tdm tda nha van phong hang A va B, v&i tdng dién
tich san 1a 182.000m2, t4t ca déu toa lac trén nhirng con phd déng dan cw cla
Thanh phd H6 Chi Minh (TP.HCM). Céc tda nha van phong dang hoat dong tét
v6i ty |é 1ap day cao khoang 98% hang ndm. Khu phirc hop E.town ndm & khu
virc ngoai trung tdm TP.HCM.

Hinh 5: Danh muc téa nha van phong REE

Toéanha S&hiru Nam van hanh Hang Vitr

E.Town 1 100% 2002 B 364 Céng Hoa, Quan Tan Binh, TPHCM
E.Town 2 100% 2007 B 364 Céng Hoa, Quan Tan Binh, TPHCM
E.Town 3 100% Q4/08 B 264 Céng Hoa, Quan Tan Binh, TPHCM
E.Town 4 100% Q4/08 B 364 Cdng Hoa, Quan Tan Binh, TPHCM
REE Tower 100% 2011 B 9DPoanVanBo, Quan4, TPHCM
E.Town Central 100% 2017 A 11DoanVanBo, Quan 4, TPHCM
E.Town 5 100% Q319 B 364 Céng Hoéa, Quan Tan Binh, TPHCM
E.Town 6 100% Q224 A 365 Céng Hoa, Quan Tan Binh, TPHCM

Nguén: VNDIRECT RESEARCH
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Téom tat KQKD: Thiy dién chwa dwoc nhw ky vong

Hinh 6: KQKD Q2/24 va 6T24

sv. dw phong

ty dong Q3/24 % svck 9T24 % svck ca nam
Doanh thu 2.031 3% 6.057 -7% 66%
bién 1.008 12% 2.942 -17% 65%
Nuwéc 34 6% 44 -25% 62%
Cho thué van phong 270 1% 796 -1% 63%
B4t dong san 12 N/A 80 N/A 16%
Co dién lanh 706 -8% 2.186 5% 7%
LN gdp 688 5% 2.109 -24% 56%
Chi phi BH&QLDN 139 17% 462 13% 72%
Chi phi tai chinh rong 123 -46% 389 -37% 46%
LN tr cong ty LDLK 207 -5% 441 -26% 58%
LNST 562 21% 1.514 -29% 57%
LN rong 480 7% 1.315 -22% 62%
Dién 258 32% 602 -35% 51%
Nuwéc 72 -7% 197 -25% 82%
Cho thué van phong 108 -22% 379 -8% 64%
BAt dong san 2 -33% 17 70% 12%
Co dién lanh 37 -9% 72 6% 46%
Bién LN gop 33,9% 0,6 diém % 34.8% -8,0diém %
Bién LN rong 23,6% 0,7 diém % 21,7% -4,1 diém %

Nguén: VNDIRECT RESEARCH

San lwong thay dién tang, nhwng khéng nhw mong dovi

San lwgng thdy dién cia REE tang 7,1% svck 1én 1,7 ty kWh trong Q3/24, nho
diéu kién thoi tiét thuan loi. Theo d6, doanh thu va LN nhuan rong tir san xuét
dién tdng 12% va 32% svck lén lan lwot 1a 1.000 ty déng va 258 ty déng. Méc
du vay, két qua nay chua dat dwoc ky vong cta ching téi. Trong sé cac nha
may thly dién chinh, LN hoat déng cGia nha may thiy dién phia bac TBC tang
vot gép 5 1an svck do lwgng mwa 16n, trong khi LN hoat déng clia cac nha may
& mién trung va phia nam nhw VSH van gi nguyén svck con TMP téng 20%
svck.

LN rong mang co dién lanh Q3/24 giam do dw phong

Doanh thu co dién lanh gidm 8% svck xudng con 706 ty déng trong khi loi nhuan
rong gidm 9% svck xudng con 37 ty dong do tang dw phong cho cac khoan phai
thu kho doi trong ky. Tuy nhién, lwgng backlog ky méi trong 9T24 tang gap 4
lan svck 1&én 3.900 ty déng, dwoc thic day bdi dw an San bay quéc té Long
Thanh, bao hiéu tiém nang ting trwdng trong ndm 2025.

LN mang cho thué vin phong giam do chi phi khau hao tir toa nha méi

Doanh thu cho thué v&n phong tang 1% svck 1&én 270 ty ddng nhung LN rong
gidm 22% svck xuéng 108 ty ddng do REE ghi nhan chi phi khiu hao tir toa nha
m&i ra mét E.town 6.

Chi phi lai vay giam cing cé I¢ii nhuan rong

Trong Q3/24, loi nhuan rong tang 7% lén 480 ty déng, nho: 1) sy phuc héi ctia
mang thay dién bu dap cho két qua chua tét cia mang cho thué van phong va
co dién lanh; va 2) chi phi 1ai vay gidm 21% svck. Lgi nhuan rong 9724 giam
22% svck xubng 1.300 ty déng do hiéu suét mang thay dién yéu kém trong cac
quy trwdc. Két qua 9T24 nay khong dat dwoc ky vong clia chung téi trong ndm
2024, chi dat 62% dw bao clia chung toi.
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Hinh 7: Phan tich bang can déi ké toan
ty déng Q3/23 Q4/23 Q1/24 Q2/24 Q3/24
Tién va twong duong tién 3.512 4.155 4.580 4.853 6.188
Sé ngay phai thu 149 150 121 110
S6 ngay tén kho 108 117 82 84
Sé ngay phai tra 50 53 46 42
DAau tw tai san cb dinh 388 267 288 165
Khéu hao 312 313 315 336
Tai san c6 dinh 15.158 14.917 14.663 14.439 14.196
Ty & no rong/VCSH 35,8% 31,7% 29,3% 23,9% 20,2%

Ngudn: VNDIRECT RESEARCH

Chi phi dau tw tai san cb dinh cia REE da tang |én trong nhitng quy gan day,
chd yéu vao tdoa nha van phong E.town 6. Mdc du chi tiéu tang, nhung ty 1& no
rong/vén chi s& hiru cha REE gidm dan. Sy cai thién nay dén tiv dong tién
manh mé ctia cdng ty, gitp clng cb dang ké ti&n mat rong. Thanh qua nay duoc
thic day béi dong tién manh mé, nhd vao quan ly hiéu qua cac khoan phai thu

va hang tdn kho.
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Trién vong 2024-25: Dw an Light Square va toa vian phong méi E.town 6 thuc day

tang trwong loi nhuan

Hinh 8: Biéu chinh dw phéng LN giai doan 2024-25

ty dong Thyc té Cii Méi % svck % thay doi
2023 2024 2025 2024 2025 2024 2025 2024 2025 Nhén xét

Téng doanh thu 8.579 9.721 9.855 8.586 10.350 0,1% 20,5%| -11,7% 5,0%
Chung t6i giam dy phong doanh thu dién
giai doan 2024-25 xudng 6,3%/4,2% sv bao
céo trwée do ky vong cudi nam 2024 chi

Phat dién 4.801 4.558 5.010 4.272 4.713 -11,0% 10,3% -6,3% -5,9%|xuét hién La Nina ngén va nhe.
Chuing t6i d& gidm nhe ty 1& 1ap day giai
doan 2024-25 clia e.town 6 xuéng con
20%/60% dé& phan anh nhu cau yéu cla thi

Cho thué van phong 1.049 1.255 1.408 1.167 1.346 11,2% 15,4% -7,0% -4,4%|trwdng cho thué van phong.
Chuing t6i d Iti thei diém hoan tat ban giao
dw an The Light Square sang 2025 do lo
ngai v& ty |& hép thu cGa dw an hang sang

BDS dan cw 0 508 454 225 737 N/A  227,5%| -55,7% 62,3%|nay.

Nwéc 67 71 75 71 75 6,0% 6,0% 0,0% 0,4%

Co dién lanh 2.653 2.851 3.479 2.851 3.479 7,5% 22,0% 0,0% 0,0%

LN gop 3.709 3.750 4.355 3.313 4.168 -10,7% 25,8%| -11,6% -4,3%

Bién LN gép 43,2% 38,6% 44,2% 38,6% 40,3% 0,0% 0,0% 0,0% -8,9%

Phat dién 2.502 2.138 2.522 1.882 2.256 -24,8% 19,9% -12,0% -10,5%

Cho thué van phong 758 849 984 789 941 4,1% 19,3% -7,1% -4,4%

BDS dan cw 0 219 195 97 317 N/A  227,5%| -55,8% 0,0%

Nwéc 168 150 167 150 167 -10,6% 11,1% 0,2% 0,0%

Co dién lanh 383 402 494 402 494 4,9% 23,0% -0,1% 0,0%

Chi phi BH&QLDN -613 -641 -732 -613 -719 0,0% 17,2% -4,4% -1,8%

EBIT 2.954 3.108 3.614 2.700 3.449 -8,6% 27,7% -13,1% -4,6%

Chi phi tai chinh rong -593 -687 -595 -593 -558 0,0% -5,9% -13,7% -6,3%

Thu nhép tr LDLK (dién & nuwéc) 866 766 952 766 952 -11,6% 24,2% 0,0% 0,0%

LN rong 2.188 2127 2.701 2.009 2.672 -8,2% 33,0% -5,5% -1,1%

EPS (d/cp) 4.655 4.526 5.746 4.275 5.686 -8,2% 33,0% -5,6% -1,0%

Ngudn: VNDIRECT RESEARCH

N&m 2024, mang thay dién dy kién sé bi anh hwdng dang ké b&i su suy gidm
vé ca san lwong va gia ban trung binh. Chi phi kh4u hao cao tir dw an mé rong
cong suat Nwéc Sach Séng Da sé tiép tuc gay ap lwc 1&n loi nhuan. Tuy nhién,
trién vong lac quan xuét hién vao ndm 2025. Chuang téi ky vong 1) thoi tiét &m
wét hon sé thic day san lwong thay dién, 2) cong suat ciia Nudc Sach Séng
Da tang gép doi va 3) ty 1é 1ap day cao hon cho E.town 6 sé& gép phan vao sw
phuc hdi manh mé loi nhuan cta REE.

Mang thdy dién cia REE bj anh huéng dang ké trong nam 2024, chd yéu do
hién twong El Nino gay khd han trong niva dau ndm 2024. B4t chap nhirng nb
lwe phuc hdi trong niva cudi nam, tac déng cla El Nino dén hiéu suét cad nam
mang thdy dién |a tiéu cwc dang ké, dan dén LN rong ndm 2024 gidm 9%. Tuy
nhién, nhin sang 2025, pha thoi tiét trung tinh hon sé& lam gidm bét nhikng ap
Iwc nay. San lwgng thay dién sé quay lai mire trung binh gitp LN rong cliia REE
hdi phuc. Ngoai ra, cac dong lyc tang trwdng nam 2025 ciing dén ti viéc nha
may nwéc Séng Da tang gap ddi cong suét va ting ty | 1ap day tai E.town 6.

Chung t6i dw phéng doanh thu nam 2026 sé gidm 4,3% vi doanh thu cla REE
phu thudc rat nhiéu vao thay dién, vén chiu sw thay dbi ctia thei tiét. Do dw bao
thoi tiét dai han thwdng thiéu dé tin cay do d6 chung téi da s& dung san lwong
thay dién binh quan nhiéu n&m lam gia dinh cho n&m 2026 tr& di, dan dén doanh
thu dw kién cho ndm 2026 thap hon.
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Hinh 9: Hau hét cac nha may thay dién chinh cia REE déu ghi nhan  Hinh 10: Khi xem xét ki hon, ching téi thiy doanh thu quy cia cac
doanh thu 9T24 giam do Iwu Iwong nwéc ve thap, ngoai trte TBC dwore nha may thay dién hoi phuc svck, nhe dieu kién thoi tiet dworc cai thién

hwéng loi tie tran mwa Ién & mién Béc trong Q3/24. trong quy Q3/24.

Doanh thu 9T24 200%

Tén cong ty Ticker Wi tri thay déi svek

T don vt Son Sy L el T 40% 1o

Thay dién Thac Mo T™P Nam -16% 100%

Thay dién Séng Ba Ha SBH Trung -34% w0% p

Thay dién Thac Ba TBC  Béc 25% A

Thily dién Mién Trung CHP Trung -12% 0%

-90%

-100%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q@4 Q1 Q2 @3 Q4 1 Q2 Q3

2021 2022 2023 2024
vsH [ TvP [l SBH TBC [l CHP
Ngudn: BAO CAO DOANH NGHIEP, VNDIRECT RESEARCH Ngudn: BAO CAO DOANH NGHIEP, VNDIRECT RESEARCH

Mang thay dién ctiia REE dat két qua kém trong 9T24, chi yéu la do diéu kién
thoi tiét khong thuan loi. Lwong mwa phan bb khong déng déu gitra cac mién
da dan dén téc do hdi phuc khac nhau gitra cac nha may. Cu thé, nha may TBC,
nam & phia Bac, dwoc huéng loi tir lwgng mwa Ién cuc bd, dan dén san lwong
hdi phuc vwot trdi hon hén so véi cac nha may khac.

Theo dy bao ENSO méi nhét, ty & xay ra hién twong La Nina vao cudi nam
2024 thap hon so véi bao céo trwde, 1am gidm ky vong cuia chung t6i vé lwong
muwa I&n trong giai cubi 2024 va dau 2025. Theo bao céo khi twong thdy van
m&i nhét tr Trung tdm Duw bao KTTV quéc gia, mién Bac dw kién sé co lwong
muwa thap dén trung binh so vé&i mic trung binh nhiéu n&m, trong khi mién Trung
va mién Nam c6 thé mwa nhiéu hon so véi trung binh nhiéu nam.

Hinh 11: San lweng thay dién toan quéc tiép tuc héi phuc manh mé, Hinh 12: Dy bao ENSO méi nhét (ban hanh vao thang 11) chi ra pha

v&i san lwong T10/24 tang 20% svck (don vi: ty kWh) La Nina ngan, chi kéo dai trong vai thang, sau d6 pha Trung tinh sé
tré lai trong thang 1-3. Tinh den gitva T11/24, pha Trung tinh van dang
tiep dien
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Nguén: EVN, VNDIRECT RESEARCH Nguén: IRI, VNDIRECT RESEARCH

Tbng hop lai, ching t6i dw bao tbng san lwong thay dién cia REE (khéng bao
gdm céc cong ty lién két) cho ndm 2024 sé& dat 2,3 ty kWh, gidm 13% svck. Trién
vong thiy dién sé twoi sang hon vao nam 2025. V&i pha thoi tiét nam téi kha
néng cao chi dao la Trung tinh, danh muc thay dién ctia REE dw kién sé& phuc
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hdi tr mirc co sé& thap. Chung téi dw phdng san lvong thiy dién nam 2025 cla
REE sé tdng manh 18% svck, dat tdng cong 2,8 ty kWh.

Tuy nhién, gia ban binh quan thly dién trong giai doan nay cé thé thap hon so
véi cung ky nam trwde. Ly do 14 vi ty 1& alpha thiy dién dwoc diéu chinh téng
Ién 98% trong ndm nay tlr mirc 90% clGa nam 2023. Ty | alpha quyét dinh lwong
thay dién dwoc thanh toan theo gia hop ddng (thuwéng thap hon gia phat trén thi
trwéng canh tranh). Do do, gia ban trung binh ctia thiy dién dy kién sé& giam
7,1% svck trong nam 2024 trwéc khi héi phuc nhe 1,5% svck vao nam 2025.

Dwa trén dy phéng san lwvong va gia ban binh quan, ching t6i dw phéng doanh
thu thay dién giai doan 2024-25 sé giam 19% svck sau do tang 20% svck, dat
2.500 ty dong va 2.900 ty dong.

Hinh 13: Dw phéng doanh thu ctia mang thiy dién (BPon vi: ty dong) Hinh 14: Dw phéng doanh thu mang NLTT (Don vi: ty déng)
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Ning Iwong tai tao dwoc ky vong sé duy tri hiéu suét 6n dinh; Loi Hai 2
nam trong s6 32 dw an nang lwong tai tao dang dwoc diéu tra.

Cac nha may dién gié cta REE lién tuc dat hé s phu tai cao trong giai doan
2022-2023. Xu hwéng nay dy kién sé tiép dién va gép phan vao tang truédng
doanh thu mang NLTT cua REE trong giai doan nam 2024-25. Chung téi nhan
thay hai yéu té chinh thic day trién vong nay: 1) tiéu thu dién tang trwdng manh;
va 2) gidi tda cong suat NLTT nh& nang cap dwdng day truyén tai.

Nhin chung, chung téi dw phdong doanh thu ttr néng lwong tai tao sé tang nhe
lén 1.147 ty dong (+2% svck) trong 2024 va 1.155 ty dong (+2% svck) trong
2025.

Loi Hai 2 ndm trong danh sach 32 dw an ning lwong tai tao bi yéu cau
cung cap hé so

Nha may dién gié Loi Hai 2 clia REE |a mét trong 32 dy an nang lwong tai tao
dang bi co’ quan An ninh tai nhiéu dia phwong yéu cau cung cap hod so dé phuc
vu diéu tra vu &n “Loi dung chirc vu, quyén han trong khi thi hanh céng vu”. Co
quan An ninh da yéu cau EVN nodp hd so chi tiét vé cac dw an nay, bao gébm
toan bo hd so dam phan, ky két hop ddng mua ban dién, hé so kiém tra, nghiém
thu va cdng nhén ngay van hanh thwong mai. Chung t6i sé theo dbi chat ché
céac di&n bién va cap nhat khi cé thém théng tin mai.

Chinh sach phat trién NLTT con nhiéu bat dinh, anh hwéng ké hoach trién
khai cac dw an méi ciia REE
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REE da mua lai 100% s& hiru ctia nha may thay dién Tra Khuc 2 (30MW) va da
gidi phéng mat bang. Dy an c6 tdng mirc dau tw 1.200 ty dong va dw kién hoan
thanh sau hai nam xay dwng.

Song song d6, REE mua lai 70% s& hiru tai dw an dién gi6 chuyén tiép Duyén
Hai 48MW vao Q2/24, véi tbng mirc dau tw wéc tinh 2.200 ty ddng. Nha may
nay dw kién cung cdp 150 triéu kWh dién mbi ndm va sé bat diu hoat dong
thwong mai vao ndm 2026. Tuy nhién, co ché gia ban dién méi ap dung cho dw
an nay co thé khién ty suét sinh loi (IRR) thap hon so v&i cac dw an dién gié
khac ctia REE do &p dung co ché gia ban dién NLTT chuyén tiép kém hap dan
hon so véi co ché FIT trwéc day trong khi ching téi wéc tinh suat dau tw khéng
ddi (~45 ty ddng/MW).

Dé& mé& rong quy md mang dién gid6, REE da dé xuat UBND tinh Tra Vinh xem
xét phé duyét cho cong ty khao sat, nghién ctru va lap hé so bb sung cho 3 dw
an dién gi6 V3-5, V3-7 va V1-4 giai doan 2 vao quy hoach dién VIl diéu chinh.
Cac dy an nay du kién sé ban dién theo co ché mua ban dién tryc tiép (DPPA).
Tuy nhién, viéc trién khai cac dv an nay trwéc méat van cé tré ngai, it nhat cho
dén khi c6 hwéng dan trién khai chi tiét tr Bd Cong Thwong vé co ché DPPA.

Hinh 15: Danh sach dw an trién khai trong twong lai

Cong suat Chi phi dau tw San lwong (triéu Nam van hanh
(MW) (ty dong) kKWh) Vi tri dw kién Ghi chu

Thuy dién
Tra Khuc 2 30 1.200 120 Mién Trung 2026 Dang thi cong
Dién gio
Duyén hai 48 2.200 150 Mi&n Nam 2026 Dw an chuyén tiép
Tra Vinh V1-4 phase 2 48 N/A N/A Mién Nam N/A
Tra Vinh V3-5 96 N/A N/A Mién Nam N/A
TraVinh V3-7 200 N/A N/A  Mién Nam N/A

Ngudn: VNDIRECT RESEARCH

REE vira hoan thanh E.town 6, toa nha van phong hang A méi v&i 37.000m?2
dién tich cho thué ngoai trung tdm TP.HCM. Diém ndi bat ctia E.town 6 1a mire
gia thué canh tranh chi 29 USD/m2/thang, thp hon so véi méat bang chung (30-
50 USD/m?/thang) clia van phong hang A tai TP.HCM.

E.town 6 1a mot trong s it tda nha van phong tai Thanh phd H& Chi Minh dat
chrng nhan LEED Platinum, mic cao nhét vé cébng nhén cdng trinh xanh. Sy
khac biét nay dinh vi E.town 6 la lwa chon hap dan cho cac cong ty quéc té dang
tim kiém khéng gian lam viéc xanh, hién dai tai TP.HCM.

Thi trwng cho thué van phong TP.HCM dw kién sé& dén nhan nguén cung mai
ddi dao trong hai n&m téi. Cu thé, 3 dw an van phong hang A quy mo 16n tai
Quan 1 véi tbng dién tich gan 120.000m2 sé& hoan thanh vao ndm 2025. Ngoai
ra, 81.000m2 van phong hang A khac ciling dwoc quy hoach tai cac khu vyc
ngoai trung tam.

Nhan th4y bdi canh canh tranh gay gét, chung t6i dw phéng E.town 6 sé dat ty
Ié 14p day 20%/60% trong giai doan 2024-2025. Ty 1& l4p day cla cac tdoa nha
van phong hién hiru tiép tuc gitr nguyén do xu hwéng cét gidm chi phi ctia doanh
nghiép trong bdi canh kinh té phuc hbi cham.
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WISDOM TO SUCCESS

Mat khéac, gia thué van phong hang A du kién sé tang 5,6% trong ndm 2024, dat
27,8 USD/m?/thang. Nho vay, mang van phong clia REE ky vong sé mang lai
doanh thu 1.167 ty ddng/1.346 ty déng trong giai doan 2024-2025.

Hinh 16: E.town 6 di vao hoat dong tir T6/24, 1am téng téng dién tich Hinh 17: Mang cho thué vin phong mang lai nguén thu nhap én dinh ctia

cho thué ciing nhw gia thué binh quan REE.
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Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

REE da mé ban "The Light Square", mét dw an nha & thap tang cao cap méi &
khu v trung tdm thanh phd Thai Binh. Dy an c6 téng dién tich 19.400 m? va
bao gébm 45 c&n ho. Cac cén hd nay bao gdm 7 biét thw, 11 c&n nha phd va 27
can shophouse. Dy an c6 nhiéu tién ich cao cp nhw cdng chao, phd di bd va
trung tdm mua s&m. Hién tai, dw an da dwoc hoan thién xong phan thé.

Dy an biét thy cia REE c6 gia cao hon so v&i khu vire xung quanh, véi gia ban
trung binh 13 200 triéu ddng/m2. Do tam ly thi trwéng bat ddng san tai cac tinh
van con am dam, tdc dd ban cta dw an cé thé cham hon so véi dw kién ban dau
ctia REE la ban giao hét nha trong ndm 2024. Thay vao dd, ching téi dw doan
ty 1é ban giao 20-80 trong giai doan nam 2024 va 2025.

Chung téi dy kién The Light Square s& dwoc ban giao cho khach hang trong hai
nam 2024 va 2025, dong gop lan lwot 225 ty ddng va 737 ty déng vao doanh
thu. Téng loi nhuan rong du kién cla dw an la 276 ty déng

Hinh 18: Phéi canh dw an Light Square Hinh 19: Tién do thi cong The Light Square thang 8/2024

i T hoy W

Ngudn: NHAF, VNDIRECT RESEARCH

. N o i g
Nguf‘)n: WEBSITE CONG TY, VNDIRECT RESEARCH
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Cong ty da ghi nhan backlog ky méi dang ké la 3.900 ty déng trong 9T24, cha
yéu tir dy an San bay qudc té Long Thanh. Viéc tham gia vao siéu dy an nay
d&c biét dang chi y sau mét ndm 2023 am dam véi lwong hop dong ky méi
thdp. Chung t6i dw kién REE sé gianh duwoc khodng 5.000 ty déng backlog tir
dw an, v&i doanh thu dy kién dugc ghi nhan trong hai nam 2025 va 2026.

Hinh 20: Mang co’ dién lanh cua REE héi phuc nhé trang thdu dw an  Hinh 21: Dy phéng NLST mang co dién lanh (Bon vi: ty dong)
san bay Quoc té Long Thanh (Bon vi: ty dong)
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Mang co dién lanh ctia REE dw kién sé& phuc héi vao nam 2024, véi doanh thu
tang 7,5% svck lén 2.851 ty ddng. Ngoai ra, mang nay du kién sé co 1ai tré lai
v&i loi nhuan sau thué (LNST) nam 2024 1a 112 ty déng, mot sy cai thién dang
ké so v&i khoan 16 9,0 ty ddng hdi ndm 2023. Tinh trang tin dung dwoc ndi léng
vao ndm 2024 sé hd tro kha nang thanh toan cliia khach hang REE, dan dén
viéc khong con trich lap no x4u.

Nhin sang 2025, doanh thu clia mang dw kién sé ting 22% svck lén 3.479 ty
doéng, dwoc thic ddy béi sy phuc héi manh mé cia thij trwong bat dong san va
ghi nhan doanh thu tr dy an séan bay Long Thanh.

Dw &n nang gap doi cong suat cia CTCP Nwdc sach Séng Da, tr 300.000
m3/ngay 1&n 600.000 m3/ngay, dy kién sé tac dong tiéu cuc dén LN rong méng
nwéc clia REE trong ndm 2024. Diéu nay 1a do Nuéc sach Séng Da sé ghi nhan
chi phi khdu hao dang ké lién quan dén dau tw dw an nay, trong khi chwa nhan
duoc gia ban nwéc maéi, dan dén loi nhuan gidm. Déi véi cac cong ty lien két
nwéc con lai, chang t6i ky vong tiép tuc dat loi nhuan én dinh.

Nhin chung, ching t6i dw bao LN rong mang nwéc cia REE nam 2024 sé gidm
25,6% xudng con 241 ty dong. T nam 2025, chung téi ky vong LN rong sé bat
dau tang 24,8% svck 1&én 301 ty ddng nher Nwéc sach Séng Da bd sung cong
suét va nhan dwoc gia ban nwéc cao hon.

11
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Hinh 22: Dw phéng LN tir mang nwéc (Bon vi: ty dong)
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Ngudn: VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi Trung lap v&i gia muc tiéu 72.900 déng/cp

Chung t6i st dung phwong phap dinh gia tirng phan (SoTP) dé dinh gia REE
do tap doan kinh doanh & nhiéu linh virc nhw: san xuét dién, nwéc, bat dong
san va co dién lanh.

e Chung t6i st dung phwong phap chiéu khau dong tién (DCF) dé dinh
gia cac nha may dién thudc s& hiru clia cac cong ty con va cong ty lién
két ciia REE. Tuy nhién, chung t6i s& dung gia tri s6 sach vai (1) Thay
dién Binh Dién do cong ty chua niém yét va (2) Nhiét dién Ninh Binh,
mot cong ty dién than lién doanh lién két nhé cta REE.

e Nuoc & co dién lanh: Cac mang nay dwoc dinh gia bang phwong phap
dinh gia P/E.

e Cho thué van phong: Chung téi dinh gia mang cho thué vé&i cap rate la
8,5%.

e Du an Light Square: Ap dung phwong phap gia tri hién tai rong (NPV)
dé dinh gia The Light Square cla REE.

e Cong ty lién két mang bat dong san (SGR) va chirng khoan nadm gitr:
Chung tai dung gia tri s& sach mai nhat d& wéc tinh gia tri khoan dau tw
ctia REE vao SGR, cling nhw viéc ndm gitr ¢ phiéu VIB .

Viéc quan ly nhiéu mang kinh doanh khac nhau cé thé dan dén nhiéu van dé
phirc tap. Do d6, ching t6i ap dung chiét khau 10% cho gié tri ca tap doan.

Chung téi da diéu chinh tang gia muc tiéu cho REE 1én 72.900 déng/cp (tang
7% so véi bao cdo trwdc) do 1) chuyén nadm dinh gia DCF sang 2025; va 2)
gidm nhe |4i suat phi rai ro xubng 2,66% (dwa trén lgi suat trai phiéu 10 ndm
tinh dén ngay 30/9/2024). V&i P/E trwot & mirc 16,3 1an — gan murc cao ky luc,
dinh gia hién tai dang & mac hop ly cho REE xét dén nhirng thach thirc ngén
han clia mang dau tw phat trién dw an NLTT.

Hinh 23: Gia dinh WACC Hinh 24: Dinh gia tirng phan
Gia dinh Phwong phap Gia tri
L&i suét phi rii ro 2,7% Gia tri dinh gia  méicp
Beta, Bloomberg 1,0 ty déng
Phén b rdi ro thi truéng 7.8%
Chi phi st dung vén 11,3% Dién 30.753 DCF 65.432
Chi phi s dung ng (sau thué) 9.0% Céng ty con thiy dién 19.230 DCF 40913
Cong ty lién két thiy dién (trr thiy dién Binh Dién) 4,944 DCF 10.518
Ty 18 ne 85,0% Dién mat troi 1.340 DCF 2.850
WAcc 10.2% Dién gi6 3.846 DCF  8.184
Nhiét dién Pha Lai 1.189 DCF 2529
Nhi&t Dién Ninh Binh va Thiy dién Binh Dién 205 Gid tri 58 sach 436
Nuwdc 4434 P/E muyc tiéu 13.2 9.433
Cho thué van phong 10876 Caprate-85% 23141
Bét déng san dan cu 419 NPV 891
LDLK B4tdéng san - SGR 255 Gia tri s sach 543
Co dién lanh 1512  P/E muc tiéu 10 3.216
C4 phiéu nam gitr VB 1.062 Gia tri s sach 2260
(-) No 10.428
(+) Tién mat 2.832
(-) Lgi ch ¢ déng thiéu sé 3.954
Gia tri doanh nghiép 38.063
Chiét khdu 10%
Gia tri doanh nghiép sau chiét khau 34 257
S6 cd phiéu lwu hanh (trigu) 470
Gia muc tiéu (d/cp) 72.900
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Hinh 25: P/E lich str Hinh 26: P/B lich st
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bong lwc tang trwéng:
e NLTT dwoc thdo bd nhitng diém nghén chinh sach, gitp thic day dau
tw vao cac dv an.
e San lwong thay dién cling nhw gia ban thdy dién cao hon dy kién.
e Gidi ngan dau tv cong manh mé va thj treong bat dong san phuc hoi
s&m hon dv kién, thuc day mang co dién lanh.
Rui ro giam gia:
e Tang truwdng tiéu thy dién cham hon dy kién va thay dién ghi nhan san
lwgng dién thap hon dy kién
e Dién bién khong tich cwc tlr nha may Loi Hai 2.
e Ty lé hép thu tai dw an The Light Square thap hon du kién.
° Bgcklog co diér) lanh tang cham hcm dv kién trong bdi canh thj trwdng
bat dong san tiép tuc khé khan, khién REE tiép tuc trich 1ap dw phong

no khoé doi.
Hinh 27: So sanh cac DN cung nganh
Tén cong ty Mi CK vénhea & D/E P/E (f3n) P/B (fan) EV/EBITDA (an) oo (o)
trwdng  rong
Trwot TBS

Bloomberg TruUsSD 2023 12T nam Trwot 2024  Hién tai 2024 Trweot Trwrot 2024
Co dién lanh
CTCP Bién co Hai Phéng DHP VN 43 23 6,8 8,0 N/A 06 N/A 38 81 N/A
Sunway Construction Group Bhd SCGB MK 1.304 4 39,0 211 12,0 33,7 6,8 6,4 N/A 19,0 20,3
Trung binh 206 14,0 10,0 33,7 37 6,4 38 135 203
Nganh dién
PVPower POW VN 1.046,1 54 17,3 19,5 233 0,8 07 7,9 43 37
CTCP Thiy di&n Mi&n Trung CHP VN 190,8 34,1 9.8 15,7 N/A 2,7 N/A 8,7 16,8 N/A
CTCP Dién Gia Lai GEGVN 150,9 167,0 21,7 412 28,0 1.2 1,0 83 25 38
CTCP Thiy dién Vinh Son - Séng Hinh VSH VN 4742 77,7 204 320 20,3 25 N/A 111 77 13,0
Trung binh 711 17,3 271 239 1,8 0,9 9,0 78 6,8
Nganh nwéc
CTCP Nwérc - Méi trerng Binh Dwrong BWE VN 3904 90,9 129 185 146 19 2,0 9,0 109 14,1
CTCP Nudc Thi Dau Mot TDMVN 2143 17,0 11,1 144 N/A 1,9 N/A 7,7 13,6 N/A
CTCP Cép nude Gia Dinh GDW VN 10,3 -10,2 139 16,1 N/A 35 N/A 94 192 N/A
CTCP Dau tv Nwéc sach Song Da VCWVN 856 46,1 99 107 N/A 15 N/A 32 135 N/A
Trung binh 12,9 12,0 14,9 14,6 2,1 2,0 7,3 14,3 141
Doanh nghiép da nganh
CTCP Tap Doan PC1 PC1VN 3132 110,2 235 187 18,8 15 14 78 8,1 4.9
CTCP Tap doan Bamboo Capital BCGVN 2182 62,2 21,2 26,1 N/A 06 N/A 22,3 24 N/A
CTCP Tap doan Ha boé HDG VN 3713 66,2 8,9 142 11,3 1,5 1,9 76 11,2 12,9
Trung binh 67,6 213 18,8 15,2 1.3 16 12,2 8,0 91
CTCP Co Pién Lanh REE VN 11771 31,7 31,7 16,4 154 1,6 1,5 10,8 10,4 9,3

Ngudn: VNDIRECT RESEARCH
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Bao cao ket qua HBKD
(Ty dong) 2019 2020 2021 2022 2023 2024 2025
Doanh thu thun 4.897 5.644 5.815 9.378 8.579 8.586 10.350
Gia vdn hang ban (3.644)  (4.034)  (3.500) (5.042)  (4.860)  (5.266)  (6.175)
Loi nhuan gép 1.246 1.606 2.310 4.330 3.709 3.313 4.168
Chi phi QLDN (300) (366) (456) (667) (755) (613) (719)
Chi phi ban hang 946 1.239 1.854 3.663 2.954 2.700 3.449
EBITDA thuan 2.397 2.612 3.707 5.330 4.723 4.485 5.261
Chi phi khiu hao 183 322 893 1.225 1.264 1.303 1.310
LN hoat déng trwée thué va ldsiva  2.214 2.291 2.814 4.105 3.459 3.182 3.951
Thu nhap tai chinh 442 222 466 187 238 218 218
Chi phi tai chinh (386) (475) (707) (942)  (1.016) (811) (776)
Thu nhap rong khac 11 22 13 (107) 14 9) (19)
Thu nhép tlr cong ty LDLK 907 915 774 1.077 866 766 952
Loi nhuan trweéc thué 1.920 1.924 2.400 3.879 3.056 2.865 3.824
Thué (200) (210) (264) (363) (269) (354) (484)
Loi nhuan rong 1.639 1.628 1.855 2.693 2.188 2.009 2.672
LN rong sau diéu chinh 1.639 1.628 1.855 2.693 2.188 2.009 2672
Bang can doi ké toan
(Ty dong) 2019 2020 2021 2022 2023 2024 2025
Tién & trong duong tién 1.540 652 1.831 1.151 3.023 2.832 5.747
Dau tw tai chinh ngén han 1.221 1.329 914 1.749 1.132 3.382 3.310
Céc khoan phai thu ngén han 2.138 3.082 2.987 4013 3777 3857 4.398
Hang tén kho 987 808 800 1.409 1.354 1.256 1.436
Tai san ngén han khac 113 139 275 251 236 321 339
Téng tai san ngan han 5.999 6.009 6.806 8.573 9.522 11.647 15.231
Tai san cé dinh 1.827 2519 15.992 15.771 14.845 15.193 14.060
Téng dau tw 9.214 9.287 6.261 6.491 6.560 7.327 8.278
Tai san dai han khac 2.583 2.716 2.768 3.080 3.982 2589 2.620
Téng tai san dai han 19.623 20.530 31.827 33.915 34.910 36.755  40.189
0 0 0 0 0 0 0
No vay ngan han 888 1.265 1.234 1.455 1.233 1.697 2.206
Phai tra ngu&i ban 529 633 660 650 622 766 908
Phai tra ngén han khac 1.852 1.546 2.169 1.981 2.081 2456 2.829
Téng phai trd ngan han 3.269 3.443 4.062 4.086 3.936 4.919 5.942
No vay dai han 4739 4335 10.740 9.946 9.510 8.731 8.068
Phai tra dai han khac 513 540 667 679 694 804 946
Vén diéu & 3.101 3.101 3.101 3.564 4.097 4.097 4.097
Loi nhuan git lai 7.296 8.352 10.201 11.942 13222 14250 16.514
Vén chu s hiru 9.811 10.975 15.120 17.966 19.352 21454 24384
Loi ich c& dong thidu sé 705 760 3.056 3697 3.451 3.954 4622
Toéng ng va VCSH 19.623 20.530 31.827 33.915 34.910 36.755  40.189
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Bao cao lwu chuyén tién té

(Ty dong) 2019 2020 2021 2022 2023 2024 2025
Loi nhuan trwéc thué 1.920 1.924 2.400 3.879 3.056 2.865 3.824
Khau hao 183 322 893 1.225 1.264 1.303 1.310
Thué da ndp (214) (203) (230) (359) (372) (354) (484)
Céc khoan diéu chinh khac (1.316)  (1.047)  (1.041)  (1.174) (810) (916)  (1.209)
Thay dbi vbn lwu dong (253) (382) (497)  (2.003) (301) 453 (227)
Lwu chuyén tién thuan tir HDKD 319 613 1.525 1.569 2.837 3.351 3.215
DAu tw tai s&n cb dinh (295)  (1.394)  (3.912) (738) (889) (215) (27)
Thu tr TL, nhwong ban tai san ¢cb din 2 1 13 2 1 0 0
Céc khoan khac 0 0 0 0 0 (98) (30)
Thay dbi tai san dai han khac 1 0 0 20 68 0 0
Lwu chuyén tién thuan tir HDDT (1.630) (84) (48) (370) (577) 347 14
Thu tir phat hanh CP, nhan gép VCSI 0 62 121 1 0 0 0
Tra vén gép CSH, mua CP qu§ 0 (48) 0 0 0 0 0
Tién vay rong nhan dwoc 1.605 (84) 1.632 (908) (702) (315) (155)
Dong tién tr HDTC khac 0 0 0 0 0 (571) 2
Cé tirc, LN da tré cho CSH (620) (604) (86) (574) (886) (410) (410)
Lwu chuyén tién thuan tir HDTC 985 (674) 1.667 (1.481)  (1.589)  (1.296) (563)
Tién & twong dwong tién dau ky 1.865 1.540 652 1.831 1.151 3.023 2.832
Lwu chuyén tién thun trong ky (325) (888) 1.179 (680) 1.872 (191) 2.915
Tién & twong dwong tién cudi ky 1.540 652 1.831 1.151 3.023 2.832 5.747
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WISDOM T

Chi so tai chinh

Chisé dinh gia 2019 2020 2021 2022 2023 2024 2025
EPS (VND) 3.487 3.464 3.947 5.729 4.655 4.275 5686
Price Eamings 6,28 8,94 11,05 917 10,47 15,18 11,41
PEG 1 nam (9,52) 0,64 0,24 (0,49) (1,28) 0,46 3,27
EV/EBIT 15,95 16,34 18,17 10,55 11,53 10,77 11,50
EV/EBITDA 19,23 19,17 21,98 13,95 8,08 7,27 8,33
P/S 2,10 2,58 3,53 2,63 267 3,55 295
P/B 1,05 1,33 1,36 1,37 1,18 142 1,25
Ty suat cé tic 6,0% 4,2% 0,4% 2,3% 3,9% 1,3% 1,3%
Ty 1é chi tra ¢é tie 37.8% 37,1% 4.6% 21,3% 40,5% 0,0% 0,0%

Chi sb ting tnréng 2019 2020 2021 2022 2023 2024 2025
Tang trud'ng doanh thu -4,1% 15,3% 3,0% 61,3% -8,5% 0,1% 20,5%
Tang trwdng LN gép 1,5% 28,9% 43,8% 87.4% -14,3% -10,7% 258%
Tang trwdng LN rong -8,1% -0,7% 13,9% 45,1% -18,7% -8,2% 33,0%
Tang trwdng EPS -8,1% 0,7% 13,9% 451% -18,7% -8,2% 33,0%

Chi s hiéu qua sinh l&i 2019 2020 2021 2022 2023 2024 2025
BiénLN gdp 25,5% 28,5% 39,7% 46,2% 43,2% 38,6% 40,3%
BiénEBITDA 16,0% 18,7% 26,4% 29,5% 49,2% 46,6% 46,0%
Bién LN hoat déng 19,3% 22,0% 31,9% 39,1% 34,4% 31,4% 33,3%
Bién LN rong 33,5% 28,8% 31,9% 28,7% 25,5% 23,4% 258%
ROAA 9,3% 8,1% 7,1% 8,2% 6,4% 5,6% 6,9%
ROAE 16,7% 14,8% 12,3% 15,0% 11,3% 9,4% 11,0%

Chisé don bay 2019 2020 2021 2022 2023 2024 2025
Kha nang tra |4 (EBIT/Lai vay) 23 29 2,8 4.1 3,1 353 4.4
EBITDA / (Lai vay + Capex) 1,1 06 0,3 1,7 23 3,9 59
No vay/Vén 04 0,3 04 04 04 0,3 0,3
Ne vay/VCSH 0,6 0,5 0,8 06 06 0,5 04
Neg vay rong / VCSH 0,3 0,3 0,6 05 0,3 0,2 0,0

Chi 56 thanh khoan 2019 2020 2021 2022 2023 2024 2025
Vong quay tf)ng tai san 03 03 0,2 03 0,2 0.2 03
Vong quay khoan phai thu 24 2.2 1,9 27 2.2 2.2 25
Sé ngay phai thu 152,9 168,8 190,5 136,2 165,7 162,3 1456
Vang quay khoan phai tra i 6,9 54 77 76 76 74
S6 ngay phai tra 50,3 52,6 67,4 474 47 8 481 495
Vong quay hang t6n kho 3.7 45 4.4 46 35 4,0 46
S ngay tdn kho 98,0 812 83,8 79,9 103,7 90,5 796
Hé s thanh todn hién hanh 1,8 17 17 2.1 24 24 26
Hé sé thanh todn nhanh 1,5 1,5 1,5 1,8 2,1 2.1 23
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Béo céo nay duoc viét va phat hanh béi Khdi Phan tich - Céng ty Cb phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thoi didm cong bd. Cac ngudn tin nay bao gdbm théng tin trén san giao dich chirng
khoan ho&c trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bb ctia cong ty, thong tin dwoc cong
bd rong rai khac va cac thong tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dd chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khong mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwoc dé cap trong bdo céo nay.

VNDIRECT khéng chiu trach nhiém vé b4t c» két qua nao phat sinh tir viéc str dung ndi dung clia bao cao dwédi moi hinh thirc. Ban bao
céo nay la san phém thudc s& hru ciia VNDIRECT, ngwoi st dung khdng dwoc phép sao chép, chuyén giao, stra ddi, d&ng tai lén cac
phwong tién truyén thong ma khong coé sy dong y bang van ban cia VNDIRECT

Khuyén nghi c6 phiéu  Dinh nghia:

KHA QUAN Kha nang sinh |oi clia ¢ phiéu du kién sé dat 15% tré 1én trong 12 thang ti.

TRUNG LAP Kha nang sinh |1&i ctia ¢b phiéu dw kién s& ndm trong khodng tlr &m 10% dén dwong 15% trong 12 thang
t6i.

KEM KHA QUAN Kha nang sinh 1i clia ¢ phiéu du kién sé gidm xudng dwéi am 10% trong 12 thang téi.

Khuyén nghi déu tw duoc dua ra duwa trén khé nang sinh 10 dw kién cda cé phiéu, duoc tinh bang téng cua (i) chénh léch phén trém
gitra gia muc tiéu va gia thj truong tai thoi diém céng bb bao céo, va (i) ty suét cé tire dw kién. Trir khi dwoc néu ré trong béo céo,
cac khuyén nghi dau tw co thoi han déu tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TiCH cuc Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc phan tich
Email: barry.weisblatt@vndirect.com.vn
Nguyén Ngoc Hai — Trwéng nhém
Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Viét Minh Ta — Chuyén vién phan tich
Email: tu.nguyenminh2@vndirect.com.vn

Coéng ty ¢6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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