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Doanh thu va lgi nhudn 1Q2024 cua
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thuy dién
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Khuyén nghi MUA véi gia muc tiéu
79,100 VNB/cé phiéu
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Dién mao cai thién ctia cac mang kinh doanh

Chuyén vién phan tich Nguyén Binh Thuan
thuannd@kbsec.com.vn

Doanh thu 1Q2024 dat 1,842 ty VND (-22% YoY) va Igi nhuan sau thué dat 480 ty
VND (-35% YoY), v8i ddng gdp chinh ciia mang nang lugng. Trong dd, doanh thu va
lgi nhudn cia mang nang lugng ghi nhan két qua kém tich cuc, dat 928 ty VND va
258 ty VND (-40.12% YoY va -49.9% YoY) do thuy dién ghi nhan san lUgng sut giam
manh. L3i tU LDLK cling ghi nhan gidm 42% YoY do danh muc thiy dién va nudc
giam.

San lugng dién cla REE sut giam manh trong bai canh danh muc thay dién véi ty
trong cao trong cOng suat phat dién cla REE la d6i tugng cia Chinh phd trong viéc
tich trit nu6c nhdm phuc vu nhu cau stf dung dién trong mua cao diém. DU vdy, két
qua kinh doanh tich cuc cta dién gié va dién mat trgi trong Q1/24 d3 phan nao bu
dap dugc tadc dong tUf sut giam san lugng thay dién.

Vé mang bat dong san, REE tu tin s& hoan thanh viéc ban giao nha cho khach hang
vao cudi thang 3 véi viéc ban 100% can ho thap tang trong giai doan 1 va du kién
ghi nhan khodng 312 ty VND Igi nhudn trong nam 2024. Ngoai ra viéc dua dy an
ETown 6 vao nifa sau 2024 sé& giip REE nhanh chdong dat ty (€ lap day khoang 20%
trong béi canh giao dich van phong tai cac thanh phd 16n gia tang.

Dua trén dinh gia SOTP, tri€n vong kinh doanh cling nhu xem xét cac rui ro c6 thé
phat sinh, ching t6i khuyén nghi MUA d6i véi c6 phiéu REE. Gid muc tiéu la 79,100
VND/c8 phiéu, cao han 23.1% so vdi gia tai ngay 22/06/2024.

Dil liéu giao dich Bién dong gié c6 phiéu

Gid muc tidu VND79,100 TyléCcPty do)chuy(:e’n nhuqig 26.5% (%) M 3M 6M  12M

. GTGD TB 3 thang (ty VND/triéu USD) 69.6/2.7 Tuyét déi 152 304 204 163
Téng muc sinh 18 (%) 23.1% S6 hitu nudc ngoai (%) 49.01% Tudng déi 163 182 133 5.2
Gia hién tai (24/06/2024) VND64,250 C8 déng 8n Platinum Victory
Gia muc tiéu thj trudng VND68,800 (34.93%)
Vén héa thi trudng

NS , 29.9/1.2
(nghin ty VND/ ty USD)
(%) Thay di VNIndex (tréi) (VND)

Dy phéng KQKD & dinh gia 80% T Gié c8 phigu (phai) 80,000
FY-end 2022 2023 2024F 2025F 60% +
Doanh s& thuan (ty VND) 9,372 8,570 8,857 8,278 o | 60,000
L&i/(18) tif HDKD (ty VND) 3,663 2,954 3,003 2,949
Lgi nhuén clia Cb cdng ty me (ty VND) 2,693 2,188 2,379 2,334 20% + 40,000
EPS (VND) 7,576 5,354 6,234 6,546 Lo gt
Téng trudng EPS (%) 26.2 293 16.0 5.0 % W 20,000
P/E (¥) 106 149 128 122 20% + '
P/B (x) 15 1.6 1.2 1.1 .
ROE (%, 18.3 13.4 12.3 11.1 o
Ty su(a”t )ca tdc (%) 13 16 35 1.9 R RO RS A

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Quan diém dinh gia
Kich ban cd sé:
A VND 82,500 (phu tai ting nhanh khi 1) San lugng dién thudng
. B S A o s 2 1A e A8 pham dat 4,67 ty kWh
Kich ban tich cuc — 1 nén kinh té€ hoi phuc; ty (€ lap day . . A A
St AR e 2)  Bién Igi nhuan gop dat
i 43.46%
3) Ty lé lap day van phong
dat 85.15%
Kich ban cd s (Gia muc tiéu) ——  VND79,100 X .
Kich ban tich cuc:
1)  San lugng dién thudng
pham dat 5.89 ty kWh
VND 75,400 (phu tai tang cham do 2 E;e;]gi/(jl nhuan gop dat
Kich ban tiéu cuc ————— nénkinh té tram l3ng; ty |é |4p day & L Ak s R
) 3) Ty lé lap day van phong
dat 87.65%
Kich ban tiéu cuc
Gia hién tai v VND 64,250 1) San lugng dién thudng
pham dat 3.85 ty kWh

2)  Bién Ilgi nhuan gop dat

42.17%
3) Ty lé lap day van phong
dat 82.35%
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Du phéng ky trudc Du phéng diéu chinh Thay dai
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 9,910 9,780 8,857 8,278 -11% -15%
EBIT 3,399 3,355 3,003 2,949 -12% -12%
LNST cong ty me 3,261 3,218 2,379 2,349 -27% -27%
Ngudn: KBSV udc tinh
Dy phéng ctia KBSV vs. Du phéng déng thuan
(ty VND, %) Du phéng ciia KBSV Du phéng dong thuin Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 8,857 8,278 8,414 8,954 5% -8%
EBIT 3,003 2,949 3,058 3,579 -2% -18%
LNST c6ng ty me 2,379 2,349 3,246 3,767 -27% -38%
Nguon: Bloomberg, KBSV udc tinh
*Dy phéng déng thuan: la dy phéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan
Cd ciu doanh thu 2023 Hoat dong kinh doanh

REE c6 ba [inh vyc hoat dong
chinh: dién (1.050 MW va chiém
gan 50% doanh thu), cg dién

= Nanglugng va nudc lanh (M&E) va cho thué van
phong. REE cling ¢6 cac cong ty
= BDS & Cho thué vdn phong con trong mang nudc va bat

ddng san. Hién tai, REE dang s&
hifu 182.000 m2 dién tich van

M&E N A
phong cho thué.

Ngudn: Bao cao cdng ty, KBSV
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Doanh thu va lgi nhudn sau thué
Quy 1/2024 gidm 22% YoY va 35%
YoY

Téng san lugng dién tang trudng
tich cuc nhg cac nha may thuy dién
va nang lugng tai tao

Bi€u db 1. Két qua kinh doanh REE, 2021-2024 (ty VND)
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KET QUA KINH DOANH 1Q2024

Trong Quy 1/2024 REE ghi nhan két qua kinh doanh kém tich cuc v8i Doanh thu
va Lgi nhudn sau thué dat [an lugt 1,842 ty VND (-22% YoY) va 480 ty VND (-35%
YoY). Trong d6, mang dién chiém ty trong cao nhat trong tdng doanh thu dai
mat v8i kho khan toan nganh, khién cho doanh thu doanh thu Quy 1/2024 dat
928 ty VND (-40.12% YoY), chi€ém 50.38% téng doanh thu Quy 1. Nguyén nhan
chinh bdi da sé cac hé thay dién ma REE dat nha may déu dudc chi dao tich trit
nudc nham phuc vu nhu cau dién tang cao trong mua cao diém vao Q2-Q3/24.

Téng san lugng dién thudng phdm Q1/24 clia cdc nha may do REE s& hiiu dat
2,450 triéu kWh (+8.94% YoY). Trong d6, du san lugng cta thuy dién ghi nhan
kém kha quan dat 954 triéu kWh, (-31.31% YoY), song san lugng da dugc bu
dap tu dién than, dién gié va dién mat trdi, dat [an lugt 1,274 triéu kWh, 144
triéu kWh va 78 triéu kWh. Téc dd gid I6n han & khu vyc phia Nam trong
khoang thang 11 dén thang 2 nam sau la diéu kién thuan Igi cho cac tuabin gié
hoat déng hiéu suat cao hon, qua d6 gilp hiéu suat dién gié dang van hanh cla
REE dat mUc cao ky luc 68.57%.

Mang nhiét dién ghinhan 1,274 triéu kWh (+95.09% YoY), tang trudng manh tu
mUc nén thap Q1/2023 nhd t6 may Pha Lai van hanh trd lai va dugc huy déng
dat hiéu suat cao trong béi canh gia than ha nhiét tu mic dinh cia ndm 2023
hé trd giam chi phi ddu vao. REE dong thdi cling b6 sung 30MW cbng sudt thuy
dién thong qua hoan thanh mua lai dy an Tra Khiic 2 v3i s6 vén dau tu khoang
1,200 ty déng. Du &n da hoan thanh xong 96% cdng tac giai phdng mat bangva
du kién khdi cong xay dung ngay trong Q2/24.

Bi€u d6 2. Cd cau doanh thu cta REE, 2021-2024 (ty VND)
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Bang 1. Cap nhat Két qua kinh doanh Q1/2024
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(ty VND) Q1/2023 Q1/2024 +/-%YoY  Chd thich
Doanh thu 2,372 1,842 -22.34%  Doanh thu hgp nhat cla mang Nang lugng dat 858 ty VND, giam 39% so
vdi cung ky, chl yéu la do san lugng thuy dién trong ky dat dugc thap han
50 véi cling ky ndm trudc lam anh hudng dén doanh thu ctia nhém thay
dién - nhém chiém ty trong cao nhat trong cd cau doanh thu clia mang
Nang lugng.
Néng lugng 1,411 858 -39.19%
Thuy dién 1,066 474 -55.53%
Dién mat trgi 284 314 10.56%
Dién gié 61 70 14.75%

M&E 547 548 0.18%  Doanh thu di ngang va dudc duy tri nh& REE dang thuc hién gdi thau ln
tai Dy an dau tu xdy dung Cang hang khdng Quéc té Long Thanh. Hién
lugng backlog cudi quy 1 dat 2,659 ty VND. Mang ban diéu hoa ghi nhan
doanh thu tdng 17.8% do mUa ndng néng ndm nay dén sém.

Cho thué van phong 134 137 2.24%

BDS -4 -5 25.00%  Céac dy an BDS dang trong giai doan xay dyng va dan hoan thién nén chua
ghinhan doanh thu trong Q1/24.

Nuéc 109 67 -38.53%  Doanh thu nudc sut giam do téng san lugng nudc xi ly trong ky thap hon
50 v8i ndm ngodi dén tif san lugng thudng pham gidam nhe clia nha may
nudc Séng ba.

San lugng

Mang dién 2,249 2,450 8.94%

Nhiét dién 653 1,274 95.10%  San lugng nhiét dién tif 2 nha may dién than PPC va NBP tdng manh do
EVN tdng cudng huy dong dién than trong Q1.

Thay dién 1,389 954 -31.32%  Muc nudc vé hé thap hon & ca 3 mién khién cho san lugng nudc qua
tuabin sut giam.

Dién mét trai 74 78 5.41%  Congsudt van hanh thugng mai tdng thém 6 MWp gilip san lugng dudc
cai thién.

Dién gi6 133 144 8.27%  Tdc dd gid tai khu vuc Tra Vinh va Binh Thuan déu ghi nhan cai thién hon
cung ky.

Cho thué van phong

Dién tich cho thué 198,218 198,218 0.00%
Ty (& lap day 96.90% 92.80% -4 ppts
Lgi nhudn gop 1,254 741 -40.91%
Bién lgi nhudn gép 52.87% 40.23% -13 ppts
Thu nhap tai chinh 59 70 18.64%
Chi phi tai chinh -256 -223 -12.89%  Chi phi tai chinh gidm do doanh nghiép ting tra ng vay va mat bang l&i
suat thap hon
Ldi nhuan tlf céng ty LD, LK 209 121 -42.11%
SG&A -121 -115 -4.96%
L&i/ 16 tif hoat dong kinh doanh 1,145 595 -48.03%  San lugng thly dién clia cac cdng ty lién doanh lién két dan dén Igi nhuén
LDLK sut giam.
Thu nhap khac -2 0 N.A
Lgi nhuén trudc thué 1,152 599 -48.00%
Lgi nhuan sau thué 1,055 549 -47.96%
LNST c6ng ty me 745 480 -35.57%
Bién LNST 44.48% 29.80% -15 ppts

Ngudn: Bao cdo cdng ty, KBSV
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Mang BDPS & cho thué vin phong:
E.Town 6 dua vao van hanh va ky
vong hach toan doanh thu GP1 dy
an Light Square trong 2024
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LUAN PIEM PAU TU 2024

Doanh thu va |gi nhuén sau thué cia mang cho thué van phong lan lugt dat
263ty VND (-0.75% YoY) va 137 ty VND (+2.2% YoY) dén tU sut giam cla ty & lap
day cac toa nha van phong cho thué dat 92.8% (giam 4.1% so v4i mic 96.9%
clia Q1/23) dugc bu dap bdi gia thué trung binh tang nhe so v8i mat bang thi
trudng. Sang Q2/24 va nlfa cudi ndm 2024, chiing téi cho rang viéc dua vao van
hanh E.Town 6 sé ho trg dong tién kinh doanh tich cuc cho REE khi day [a du dn
van phong hang B mdi dua vao st dung ciia nam 2024 tai TP.HCM va sé hudng
lgi tU mUc gia thué 26 USD/thang (+2% svck), theo CBRE. Do Ui thgi gian van
hanh sang Q2/24 so vdi du ki€n ban dau la Q1/24, du an dugc ky vong hoat
dong vdity lé lap day khoang 20% trong ndm 2024 va tang dan [én mdc 60%,
85% trong 2 nam tdi, dac biét trong béi canh nhu cau van phong dugc tang
cudng bdi nhém khach nganh Tai chinh/Ngan hang/Bao hiém va San xuat
chiém ty [ cao trong sé giao dich Q1/24 dang tich cuc md rong tai Viét Nam.
Udc tinh doanh thu va LNST ctia mang cho thué van phong trong ndm 2024 sé
dat 1,219 ty VND (+14.24% YoY) v 664.47 ty VND (+23.5% YoY).

REE cling cho biét doanh nghiép dang cé ké hoach b6 sung thém toa nha van
phong tai Phd Hitu (TP.HCM) ¢ dién tich cho thué khoang 33.000 m2. Dy an sé&
hoan tat thd tuc trong nam 2024, khoang gitta 2025 khdi cong va hoan tat nam
2026, dua vao van hanh tir 2027.

Trong 2024, du an nha & thudng mai The Light Square, dugc khdi cong xay
dung GP1 tif Q2/2023, md ban chinh thic ti T1/24 va du kién ban giao trong
Q2/24. GDP1 cta dy an bao gom 4 d3y nha phd (44 cdn nha phé lién ké, 7 can
villa) nam trén truc dudng Ly Bén, Thai Binh, gan nhiéu trudng hoc, bénh vién
va cac cd quan ban nganh. Ban Lanh dao trong cuéc hop DHCD cling tuyén bd
sé hoan thanh viéc ban giao nha cho khach hang vao cudi thang 3 vdi véi viéc
ban 100% cdn ho thap tang trong giai doan 1. V4i udc tinh gid ban trung binh
15 ty cho nha pho lién ké dién tich tUf 80-90m2, va 28 ty cho villa dién tich tu
170m2, ching t6i du kién téng doanh thu GD1 cla du &n s& dat 890 ty VND, LN
rong dat 312 ty VND v@i bién LN duy tri khoang 35%.

Biéu d6 3. DU phéng doanh thu va gia cho thué trung binh Biéu do 4. Dién tich mat bang cho thué sau khi du an E.Town 6

clia mang thué van phong

divao van hanh
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Ngudn: REE, KBSV
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Mang M&E: Vugt qua giai doan am
dam vdi viéc huéng téi cac du an
dau tu cong
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RESEARCH

Doanh thu Q1/24 ciia mang M&E di ngang dat 548 ty VND (0% YoY), tuy nhién
chlng kién LNST bat tang manh mé dat 24 ty VND (50% YoY) nhg vao giam bdt
ganh ndng |i vay va t6i uu chi phi quan ly. Ching téi nhan thay doanh nghiép
dang tiing budc cai thién hoat dong ciia mang nay bat chap nhitng khé khan
cham tré trién khai cac du an nha & thugng mai, khach san cao cap, nhg chién
lugc tAp trung vao cac cong trinh dau tu cong vé cling ding dan. Trong Q1/24,
doanh nghiép ky thém nhitng hgp dong thau phu cg dién tu du an dau tu xay
dung Cang hang khéng Quoc té Long Thanh, gia tri backlog tinh dén cudi
Q1/24 dat 2,659 ty VND, qua dé dam bao ngudn viéc cho doanh nghiép. Véi
quan diém doanh nghiép sé ti€p tuc duy tri khéi lugng cong viéc [8n ti du an
san bay Long Thanh va tich cuc tim ki€ém cac cc hoi méi dén dau da héi phuc
cta nganh BDS, ching toi du phdng backlog ky mdi nam 2024 cla REE cho
mang M&E dat 1,104 ty VND va sé gilip doanh thu 2,306 ty VND.

Biéu db 5. Két qua kinh doanh duy phéng va backlog ky mdi

(ty VND)
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Ngudn: REE, KBSV

Thuy dién budc vao giai doan hoi
phuc tir Q2/24 nhd diéu kién thdi
tiét thuan lgi

Sau két qua kinh doanh kém &n tugng ctia mang thuy dién trong Q1/24,
chilng téi tin rang dién bién rd rang han cua hinh thai thdi tiét La Nina trong
cac thang con lai ndm 2024 sé la thai diém thuan Igi cho cac nha may thay
dién khi cac ho chifa dugc bé sung nudc tif lugng mua gia tang sé dan dudc
huy dong phat dién trd lai. Viéc thay dién dudc tang cudng huy dong trong
mua cao diém tiéu thu dién sé giip cdc nha may nay duy tri cdng suat truyén
tai 8 muc cao trong thai gian kéo dai va la diéu kién van hanh thuan gi bdi
dac thu cla thuy dién la thai gian khdi dong thudng kéo dai vdi chi phi khdi
dong tuabin cao hdn nha may nhiét dién khac.

Theo d6, trong thang 5/2024, tong lugng mua (TLM) trén ca nudc tap trung
chinh tai cdc khu vuc Bac B9, Trung Trung Bd, mdt sé ndi tai Nam Trung B
va mién Déng Nam BJ khién cho lugng mua tai day xap xi dén cao hgn tlr 30-
60%, c6 ndi cao hdn tif 80-100% so vdi trung binh nhiéu nam (TBNN). Cung
thai diém nay, san lugng thuy dién trong 2 thang dau Q2/2024 dat trung binh
15,599 triéu kWh (cao han 13.22% trung binh thang ctia Q1), dong gép 62%
téng lugng dién huy dong. Cho thang 7-9/2024, lugng mua dudc du bao sé
phan bé déu tai cac khu vuc, véi lugng mua tai Bac, Trung va Nam B4 [an lugt
cao han 5-10%, 10-30%, 5-15% TBNN, qua d6 cai thién nguén nudc tdi cac
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sdng va ho trg san lugng cho nha may thay dién.

Tu nhiing ludn diém trén, ching téi du phdng san lugng va doanh thu ctia
mang thdy dién s& bat dau hai phuc manh mé ké tir Q2 sau giai doan dau
nam sut giam, qua d6 ghi nhan doanh thu 2024 dat 2,927 ty VND (-4.72%
YoY), vdi téng san lugng cac nha may thuy dién dat 5,692 triéu kWh (-6.94%
YoY). Ngoai ra, gia ban dién trung binh sé dugc duy tri nhg gia trén thi trudng
canh tranh dudc neo & miic cao va 8n dinh sé& bu dap cho viéc giam déng gép
cUa thuy dién trén thi trudng nay. Trong dai han, cdng suat phat dién ctia REE
trong mang thly dién sé lién tuc dugc cung c6, mdi day nhat la du an thay
dién Tra Khiic 2 dy kién bd sung 30MW cdng suat va du kién dua vao van
hanh nam 2028.

Biéu db 6. Xac suat cac pha thdi tiét trong 2024 (%) Biéu d6 7. Téng san lugng va cdng suat trung binh thay dién
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Ngudn: IRI, KBSV

Ngudn: NLDC, KBSV

Biéu d6 8. Dy bao lugng mua ca nudc trong thang 6-9/2024
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Ngudn: IMHEN, KBSV

Nang lugng tai tao: Ghi nhan
nhiing cai thién tich cuc trong
két qua kinh doanh

Két qua kinh doanh ctia mang nang lugng tai tao ¢ mdc bat tang dang ké vai
doanh kha quan trong Q1/24 vGi doanh thu va LNST lan lugt dat 384 ty VND
(+11.3% YoY) va 163 ty VND (+50.92% YoY). K&t qua tich cuc nay dién bién khi
hau thuan gi gitp cho toc d6 gid tai khu vuc dat 2 nha may Tra Vinh V1-3 va
CTCP Phong dién Binh Thuén tang |én, qua dé cai thién hiéu suat hoat dong
cta Tuabin. V& mang dién mat trgi, mua he nam nay dén sém hdn so véi moi
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nam nén muc d6 buc xa dudc tang cudng trong Q1, gitp cho san lugng dién

mat trdi cai thién.

Ching tdi cho rang 2H2024 sé tiép tuc la giai doan kinh doanh thuén Igi cho
mang dién tai tao ctia REE nhd: (1) Toc d6 gid tai khu vuc dat 2 nha may dién
gi6 s& duy tri cao hdn so véi cung ky, (2) M3t bang |i suat thap ho trg giam

chi phivay cho cac nha may. Trong giai doan 2023-2024, ké hoach phat trién
nang lugng tai tao theo QHD8 dang khong theo ding tién dd dé ra do khd
khan trong viéc xac dinh gia ban chuyén tiép bi tri hoan, kéo theo cac du an
chua dua vao van hanh dé dgi muc gid cao hon. Biéu nay anh hudng 1&n dén

k& hoach md réng cdng suat nang lugng tai tao ma REE dat ra va thuc hién
trong giai doan dén 2028, vay nén mang NLTT sé duy tri dong tién va chua
dem lai lgi nhudn dét bién tru khi nhiing quy dinh méi dugc dua ra.

Biéu d6 9. Tdc dd gid tai Tra Vinh thudng cao hon so véi trung binh ndm vao thang 12 - thang 3 ndm sau

co gio co gid
25 km/h 25 km/h
24thg 2
20,2 km/h
20 km/h 14 thg 4 28 thg 1 20 km/h
16,4 km/h 16,1 kmh—
15 km/h \/‘"//\e thg 10 / 15 kmrh
12,0 kmyh
10 km/h 10 km/h
5 km/h 5 km/h
0 knvh 0 kmh

Thg1 Thg2 Thg3 Thg4 Thg5 Thg6 Thg7 Thg8 Thg9 Thg 10 Thg 11 Thg 12

Phan c6 gi6 hon trong ndm kéo dai trong 4,6
thang, tu 28 thang 11 dén 14 thang 4, v3i tdc
do gié trung binh trén 16,1 km/h. Thang
c6 gi6 manh nhattrong ndm & Tra Vinh
la Thang 2, véi t6c dd gi6 trung binh [a 20,0
km/h.

Thdgi gian ldng gié han trong ndam kéo dai
trong 7,4 thang, tU 14 thang 4 dén 28 thang
11. Thang ém & nhattrong nam & Tra Vinh
[a Théng 10, vdi téc do gid trung binh la 12,6
km/h.

Nguon: WeatherSpark, KBSV

Dién than - San lugng phat dién
tich cuc cai thién trong ngan han

Hién nay, REE dang gdp von s hitu 2 nha may nhiét dién than la Nhiét dién
Pha Lai (PPC) va nhiét dién Ninh Binh (NBP) vdi tdng cong suat thiét ké la
1,140 MW. Trong Q1/24, dién than dudc tang cudng huy dong, gilip san lugng
nhiét dién clia REE dat 1,274 ty kWh (95.09% YoY). Trong 1H/2024, ching t6i
danh gia dién than s& duy tri tang trudng san lugng huy dong nhd thay dién
duy tri tich trif nudc; trong khi gia than duy tri xu hudng ha nhiét tu dinh ndm
2023 sé thic day lugng than Viét Nam nh3p khau cho san xuat dién. Vi thuén
|gi clia minh vé vi tri trong viéc truyén tai dién ning tai mién Bac va cong suat
I&n, Pha Lai s& ti€p tuc dudc duy tri huy dong phat dién nham dép (ng nhu
cau dién tang cao vao mua cao diém, qua dé déng gop 1,200 kWh vao téng
san lugng dién trong Q2/24 clia REE.

TU ndfa cudi ndm 2024, do thdi ti€t dan chuyén sang pha La-Nina, dem lai
lugng mua cao han va hé trd san lugng huy dong tif thay dién, tang trudng
huy déng dién than sé thap han so véi nlfa dau nam, song tiép tuc tang
trudng dudng so véi cling ky do dién than la nguon dién cé cdng suat phat
dién 6n dinh nén ti€p tuc giil ty trong cao trong téng san lugng dién, gidip san
lugng va LNST ca nam udc dat 4,180 triéu kWh (+8.3% YoY) va 96 ty VND
(+11.62%).
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(ty VND) 2023 2024F +/-%YoY  Chd thich
Doanh thu 8,570 8,857 3.35%
Nang lugng 4,170 4,073 -2.33%

Thay dién 3,072 2,945 -4.13%  San lugng thly dién diéu chinh cho ty |é s& hitu dat 3,315 triéu kWh, thdp
han svck do muc nudc vé cac hd khu vyc mién Trung & mic thap khién
cho san lugng dién cta cac nha may déng gop chinh doanh thu giam. Dy
ki€n san lugng 3 quy con lai clia 2024 s& hdi phuc nhe so v8i dau ndm va
tang trudng duong so vdi cling ky ndm ngoai.

Dién mat trgi 256 266 3.91%  San lugng dién mat trdi tang do cdng suat bé sung 6MW dua vao tif cudi
nam 2023 sé tang cng sudt, ngoai ra ky vong 20 MW sé& dugc bd sung
trong nam 2024.

Dién gi6 842 862 2.38%

M&E 2,653 2,545 -4.07%  Doanh thu M&E giam do gia tri hgp dong ky mdi sut giam tU béi canh khé
khan chung thj trudng BDS, kéo theo backlog du kién giam
Cho thué van phong 1,067 1,219 14.25%  Doanh thu cai thién nhg toa nha ETown 6 dua vao van hanh vdi ty € lap
day trong ndm dat 20%
BDS -18 890 N.A  Du kién ghinhan doanh thu tif GD1 dy an Light Square trj gia 890 ty VND
Nudc 67 72 7.46%
Ldi nhuan gbp 3,710 3,830 3.23%
Bién Igi nhudn gép 43.29% 43.24% 0 ppts
Thu nhap tii chinh 227 272 19.82%
Chi phi tai chinh -1,016 -984 -3.15%
Lgi nhudn tif cong ty LD, LK 877 976 11.29%  Doanh thu tif cdc cdng ty lién két cai thién do Igi nhudn cho c6 dong thiéu
s6 t6t han ti mang nhiét dién
SG&A -756 -827 9.39%
L&i/ 16 tif hoat ddng kinh doanh 2,954 3,003 1.66%
Thu nhép khac -8 -8 0.00%
Lgi nhuén trudc thué 3,056 3,303 8.08%
Lgi nhuén sau thué 2,787 2,973 6.67%
LNST c6ng ty me 2,188 2,379 8.73%
Bién LNST 32.52% 33.57% 1 ppts

Ngudn: Bao cao cdng ty, KBSV
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PINH GIA

Chding téi st dung phudng phép dinh gia tiing phan (SOTP) dé dinh gia c6
phi€u REE va dua ra khuyén nghi MUA vé&i muc gia muc tiéu 79,100 VND/c6
phiéu, tudng (ing upside 23.1% so vdi gia dong clfa ngay 22/06/2024. Ching téi
ap dung muc chiét khdu 10% dé& phan anh rdi ro d&c thu cia REE la tip doan da
nganh hoat dong trong nhiéu mang khac nhau.

Bang 3. Dinh gia SOTP

Pinh gia Phudng phap Project NPV Ty 1€ sé hitu Gia trj ctia REE
Pién 19,891
Thuy dién DCF 32,395 23-50% 12,813
Nhiét dién DCF 6,415 24-30% 1,521
Dién mat tri DCF 842 99.99% 842
Dién gi6 DCF 5,065 50-100% 4,659
Phan phéi dién (DTV) BV 56 66.29% 56
Cho thué vian phong & BPS 10,045
Cac dy an hién tai Ty lé hoan vén 8,291 100.00% 8,291
E.Town 6 DCF 1,754 100.00% 1,754
M&E P/E 1,578 100.00% 1,578
Nudc P/E 3,699 20-44% 3,699
Pau tu khac BV 1,149 1,149
Tong gia tri 36,362
(-) Vay ng rong cong ty me tai 31/03/2024 -361
Gia trj VCSH 36,001
Chiét khau tép doan da nganh 10%
Gia tri hgp ly 32,401
S8 lugng cd phiéu dang luu hanh (triéu CP) 409.71
Gia tri c6 phiéu 79,100
Gia hién tai (22/06/2024) 64,250
Upside 23.1%
Ngudn: KBSV

Bi€u db 10. Dién bi€n EV/EBITDA clia REE
EV/EBITDA

16.0 +
140 T At Y
2o { i w‘*-%

18.0 T Mean +1std == == =-1std +2 std -2 std

8.0 T+
6.0 T
4.0 l l l l l l l l l l l l l l l l l l l l l l l l l l l l l |
99 9D OO OO OO RO DD DDA DD D DD DD DD DD DD AX X A
SRR SRR R U R R R R R R U R SR SR U U R U R R R R R R IR R R R
R M A g A N T R A R M AR MR M RN M ARG

Ngudn: Bloomberg, KBSV
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PHU LUC
REE - Bang tom tat KQKD & du phéng, 2022A - 2025F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s6 thudn 9,372 8,570 8,857 8,278 TONG CONG TAI SAN 33,914 34,912 37,823 39,718
Gi4 vén hang ban -5,042 -4,860 -5,027 4,424 TAI SAN NGAN HAN 8,573 9,524 10,497 9,984
L3i gop 4,330 3,710 3,830 3,854 Tién va tudng dudng tign 1,151 3,023 2,657 2,483
Thu nhép tai chinh 187 227 273 249 Gid tri thuan dau tu ngdn han 1,749 1,132 1,948 1,712
Chi phi tai chinh 942 1,016 984 -1,004 Céc khoan phai thu 4,013 3,780 4,028 3,969
Trong dé: Chi phi ldi vay -883 -939 -984 -1,004 Hang ton kho, rong 1,409 1,354 1,446 1,430
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 774 1,077 976 1,012 TAI SAN DAI HAN 25,341 25,388 27,326 29,734
Chi phi ban hang -89 -93 -98 -103 Phai thu dai han 33 17 17 17
Chi phi quan ly doanh nghiép -578 -663 -729 -802 Taisan c6 dinh 15,842 14,917 15,847 17,607
L3&i/(16) tt hoat déng kinh doanh 3,682 3,242 3,268 3,206 Tai san d& dang dai han 549 1,608 1,000 1,000
Thu nhap khac -107 14 14 14 Dau tu dai han 1,457 1,345 1,840 1,939
Chi phi khac -44 -22 -22 -22 Lgi thé thugng mai 583 513 0 0
Thu nhap khac, rong 63 36 36 36 NG PHAI TRA 14,711 14,142 13,711 13,355
L&i/(18) tit cdng ty lién doanh 0 0 1 2 NG ngén han 4,086 3,945 3,354 2,419
L&i/(16) rong trudc thué 3,619 3,278 3,304 3,242 Phai trd ngudi ban 650 619 504 204
Chi phi thué thu nhap doanh nghiép 7 23 -330 -324 Ngudi mua tra tién trudc 810 707 791 650
L3i/(16) thuan sau thué 3,515 2,787 2,974 2,918 Vay ngan han 1,455 1,238 743 373
Lgi ich cta cé déng thiéu s 823 598 595 584 Ng dai han 10,625 10,198 10,357 10,936
Lgi nhuén ctia C6 ddng cua Cong ty me 2,693 2,188 2,379 2,334 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat dong Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 9,946 9,505 9,664 10,243
Ty sut lgi nhuan gop 46.2% 43.3% 43.2% 46.6% VON CHU SG HUU 19,204 20,770 24,112 26,363
Ty suat EBITDA 52.2% 49.2% 44.3% 49.4% Vén gép 3,564 4,097 4,097 4,097
Ty suat EBIT 39.1% 34.5% 33.9% 35.6% Thang du vén c6 phan 1,050 1,050 1,050 1,050
Ty suat lgi nhudn trudc thué 41.4% 35.7% 37.3% 39.2% L&i chua phan phai 10,705 11,802 14,598 16,265
Ty suét |&i hoat dong KD 39.3% 37.8% 36.9% 38.7% V&n Ngan sach nha nudc va quy khac 187 416 368 368
Ty suat lgi nhudn thuan 37.5% 32.5% 33.6% 35.2% Lgi ich ¢& déng khdng kiém soat 3,697 3,452 4,047 4,631
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L&i trudc thué 3,879 3,056 3,304 3,242 Chi's6 dinh gia
Khau hao TSCD 1,225 1,264 924 1,138 P/E 10.6 14.9 12.8 122
L3i/(18) tt hoat ddng dau tu -783 -783 -783 -783 P/E pha lodng 10.6 14.9 12.8 12.2
Chi phi ldi vay 888 943 988 1,008 P/B 15 1.6 1.2 11
L&i/(16) trudc nhiing thay dai vén luu déng 5,003 4,480 4,433 4,605 P/S 3.0 3.8 3.2 3.4
(Tang)/giam cac khoan phai thu -771 -221 -248 59 P/Tangible Book 15 1.6 12 11
(Tang)/giam hang tén kho -623 21 -92 16 P/Cash Flow 18.2 10.1 114 10.2
Ting/(giam) cac khoan phai tra 126 -137 96 -565 Gié tri doanh nghiép/EBITDA 8.7 9.4 103 10.1
(Tang)/giam chi phi tra trudc 0 -22 -22 -22 Gia tri doanh nghiép/EBIT 11.6 134 13.4 14.0
Ching khoan kinh doanh, chi phi l3i vay, thué
3 khic 2,153 1,291 -1,484 -1,285
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 1,569 2,817 2,491 2,808 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -738 -873 -1,771 -2,897 ROE% 18.3% 13.4% 12.3% 11.1%
Tién thu dugc tif thanh ly tai san ¢d dinh 27 15 0 0 ROA% 10.4% 8.0% 7.9% 7.4%
Tién cho vay hodc mua céng cu ng -2,155 -699 -699 -699 ROIC% 12.2% 10.1% 9.2% 8.4%
Tién thu ti cho vay hodc thu tif phat hanh s
céng cy ng 2,114 1,370 554 790 C&u trdc tai chinh
Dau tu vao cac doanh nghiép khac -738 -279 -279 -279 Ty sudt thanh toan tién mat 71.0% 105.0% 137.0% 173.0%
Tién thu ti viéc ban cac khoan dau tu vao X c
cécdoanh nghiép khéc 0 32 32 32 Ty suét thanh toan nhanh 169.0% 201.0% 257.0% 337.0%
Cé tlc va tién l3i nhan dugc 722 1,075 645 387 Ty suat thanh toan hién thgi 210.0% 241.0% 313.0% 413.0%
Luu chuyén tién té rong tif hoat dong dau tu -768 642 -1,503 -2,651 V6n vay dai han/Vén CSH 51.8% 45.8% 40.1% 38.9%
Tién thu tif phat hanh cé phiéu va vén gép 1 0 0 0 Vén vay dai han/Téng Tai san 29.3% 27.2% 25.6% 25.8%
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 Vén vay ngén han/Vén CSH 7.6% 6.0% 3.1% 1.4%
Tién thu dudc cac khoan divay 1,827 2,889 -336 209 V8n vay ngan han/Téng Tai san 4.3% 3.5% 2.0% 0.9%
Tién tra cac khoan di vay -2,735 -3,590 0 0 Cdéng ng ngén han/Vén CSH 21.3% 19.0% 13.9% 9.2%
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Téng Tai san 12.0% 11.3% 8.9% 6.1%
Cotlcdatra -574 -886 -1,000 -550 Téng cdng ng/Vén CSH 76.6% 68.1% 56.9% 50.7%
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 43.4% 40.5% 36.3% 33.6%
Luu chuyén tién té tif hoat dong tai chinh 1,481 -1,588 -1,336 -341 Chi sg hoat dong
Luu chuyén tién thuan trong ky -680 1,872 -348 -184 Hé s6 quay vong phai thu khach hang 2.7 2.2 23 2.1
Tién va tuong dudng tién dau ky 1,831 1,151 3,023 2,657 Hé s6 quay vong HTK 4.6 35 35 31
Tién va tuong dudng tién cudi ky 1,151 3,023 2,657 2,483 Hé s6 quay vong phai tra nha cung cap 34 32 33 36
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Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, 6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trgi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thdng tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ctia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay c6 tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

