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Doanh thu va lgi nhuén cai thién
trong 3Q/24, lan lugt ting 3.4% YoY
va 39.4% YoY

Mang dién: Thay dién hudng Lgi tii La
Nina va dién bién mua nhiéu nifa
cudi nam, cai thién KQKD

Khung gia dién mdi sé thic day tién
dé dam phan va trién khai cic du an
dién gio

Mang Bat ddng san: Tién d6 ban giao
The Light Square cham hon so véi du
kién

Khuyén nghi TRUNG LAP vdi gia muc
tiéu 76,900 VND/c8 phiéu
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Doanh thu 3Q2024 dat 2,031 ty VND (+3.4% YoY/-6.9% QoQ) va lgi nhuén sau thué
dat 561.5 ty VND (+20.7% YoY/39.4% QoQ). Trong dd, doanh thu va Igi nhudn cta
mang nang lugng ghi nhan két qua tich cuc, dat 1,008 ty va 301 ty (+12.62% YoY va
51.25% YoY) chd yéu nhd thuy dién ghi nhan san lugng tang manh.

Trong 9 thang d&du nam, san lugng dién cia cong ty me va cac cong ty con - lién két
dat 2.7 ty kWh (+7% YoY/+4.2% QoQ), chi yéu dén tuf ddng gbp nhiéu hon clia
mang thay dién. San lugng thiy dién ghinhan 1.7 ty kWh, tang 13.1% YoV, tang ty
trong déng gbp |&n 63% trong téng san lugng clia REE, cao han mdic 60% cung ky.

Hién REE dang dé xuat nghién cliu kha thi 344 MW cong suat dién gié lap dat mdi
tai tinh Tra Vinh, danh dau su trd lai clia REE trong viéc phat trién cac du an dién
NLTT. Viéc chuan bi tif sé6m sé gilip doanh nghiép hudng |gi tUf cac chinh sach méi,
véi khung gia méi dudc ban hanh tao dong luc thic ddy cac du dn nang lugng tai
tao di vao hoat dong.

Trong 3Q/24, doanh thu mang bat dong san chi dat 12 ty VND do tién d6 ghi nhan
ban giao cdn hd tai du an The Light Square cham lai sau thgi gian day manh chién
lugc ban hang thong qua chiét khau. Lgi nhudn ghi nhan vao khoang 2 ty VND,
tuong dudng bién Igi nhudn rong 17%.

Dua trén dinh gid SOTP, trién vong kinh doanh cling nhu xem xét cac rui ro cé thé
phat sinh, chiing tdi khuyén nghi TRUNG LAP d&i vdi c6 phiéu REE. Gid muc tiéu la
76,900 VND/c8 phié€u, cao han 13.4% so vdi gia tai ngay 06/12/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty lé CP ty do chuyén nhugng 25.7% (%) M 3M 6M 12M
Gia muyc tieu VND 76,900 GTGD TB 3 théng (ty VND/triéu USD) 68.8/27  Tuyétdsi 77 26 60 341
Téang/giam (%) 13.4% S& hitu nudc ngoai (%) 49%  Tudng dai 8.0 -0.1 8.3 20.5
Gia hién tai (06/12/2024) VND 67,800 C6 dong ldn Platinum Victory
Gia muc tiéu dong thuan VND 72,100 (35.7%)

Vén héa thi trudng 31.9/1.3
(nghin ty VND/ ty USD)

Gia (LHS) Tuwong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 80,000 T
Doanh s thuan (ty VND) 9,372 8,570 8,342 9,072 70,000 1 30
L3i/(18) tif HDKD (ty VND) 3,663 2,954 2,496 2,677 60,000 1 20
Ldi nhuén ctia CD cong ty me (ty VND) 2,693 2,188 2,041 2,311 50,000 1 10
EPS (VND) 7,576 5,354 4,635 4,905 40,000
Tang trudng EPS (%) 26.2 -29.3 -13.0 6.0 30,000 To
P/E (x) 10.2 144 16.6 15.7 20,000 - -10
P/B (x) 1.8 1.8 1.9 18 19000 S SR RPYY
ROE (%) 18.3 13.4 11.4 11.9 Q8333 3II33333333838
Ty suéit ¢6 tdc (%) 11 1.1 1.0 12 SHS8C583588858885¢5+

Nguon: Fiinpro, KBSV Ngudn: Bloomberg, KBSV
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Hoat dong kinh doanh

= Nadng lugng va nudc
= BDS va van phong cho thué

= M&E

REE ¢6 ba linh vuc hoat ddng chinh: dién
(1.050 MW va chiém gan 50% doanh thu), cg
dién lanh (M&E) va cho thué van phong. REE
cling c6 cac cong ty con trong mang nudc va
bat dong san. Hién tai, REE dang sg

hifu 182.000 m2 dién tich van phong cho
thué.

Ngudn: Bdo cdo cong ty, KBSV

Piém nhan dau tu

Chd thich

La Nina kéo dai t8i Q1/25, bdo dam muic tang trudng tich cuc ti mdic nén thap. San lugng va doanh
thu mang thay dién dy béo s& tdng trudng tich cuc so véi ndm 2024.

Céc chinh sach thuan Igi thic day tién dd gia tang cdng suat. Khung gia dién tai tao du kién dudc
céng bd vao Q1/25 sé thiic ddy 344MW dién gié ma REE dang khao sat tai tinh Tra Vinh.

E.Town 6 c6 kha ndng vugt qua giai doan am dam cua thi trudng. Lgi thé gid thué canh tranh trong
phan khdc gitip ETown 6 tang nhanh chéng ty (& lap day, dat 60% va 85% trong 2025, 2026.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng déng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 8,342 9,072 -10% 1% 8,857 8,278 -6% 10%
EBIT 2,496 2,677 -18% -15% 3,003 2,949 -17% -9%
LNST cOng ty me 2,041 2,311 -15% -6% 2,379 2,349 -14% -2%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban cd sé:

Kich ban tich cuc

Kich ban cd s& (Gid muc tiéu)

Kich ban tiéu cuc

Gid hién tai

VND 78,400
(phu tai tdng nhanh; ty |& |&p day cao)

1)  Sanlugngdat4.2ty kWh
2) Tylélap day dat 85%

VND 76,900

Kich ban tich cuc:

1)  Sanlugngdat5.5ty kWh

VND 75,400
(phu tai tang cham; ty (€ [ap day thap)

2) Tylélap day dat 88%

VND 67,800

Kich ban tiéu cuc
1)  Sanlugngdat2.9ty kWh

2) Tylélap day dat 82%
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Doanh thu va lgi nhudn cai thién

trong 3Q/24, lan lugt ting 3.4% YoY

va 39.4% YoY

Téng san lugng dién tang truéng

nhg thay dién hudng lgi til pha thdi
ti€t La Nina va mua mua dién ra tu

Q3/24

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Doanh thu 3Q2024 dat 2,031 ty (+3.4% YoY/-6.9% QoQ) va lgi nhuén sau thué
dat 561 ty VND (+20.7% YoY/39.4% QoQ), véi ddng gbp chinh clia mang nang
lugng. Trong dd, doanh thu va Igi nhudn ctia mang nang lugng ghi nhan két
qua tich cuc, dat 1,008 ty va 301 ty (+12.6% YoY va 51.3% YoY) chu yéu nhg thay
dién ghi nhan san lugng tdng manh. L3i tU hoat dong cac cong ty lién két tang
83.8% QoQ, song giam 4.9% YoY do cong ty giam ty |€ s& hifu tai PPC i 21.2%
xudng 20.7%.

Trong 3Q2024, san lugng dién cla cong ty me, cdng ty con va cong ty lién két
dat 2.7 ty kWh (+7% YoY/+4.2% QoQ). K& tlf Q3, cic can mua I8n bat dau xuat
hién thudng xuyén han tai khu vyc Mién Trung va Tay Nguyén gilp cai thién luu
lugng vé ho thay dién so vdi quy trudc, tuy nhién mua mua dén chdm han va
cudng do chua ldn so vdi trung binh moi nam nén san lugng phat dién ctia VSH
va TMP chi tdng trudng nhe so mdc nén thap cta 2023.

(ty VND) Q3/2023  Q3/2024  +/-%YoY 9M2023 9M2024  +/-%YoY Chii thich

Doanh thu 1,965 2,031 3% 6,513 6,056 -7%  Doanh thu hdp nhét ciia mang Nang lugng dat 839 ty VND,
+13% YoY, chti yéu la bgi san lugng thiy dién cao han so véi
cling ky trong béi canh phia Bic dén nhigu dgt mua 18n.

Nang lugng 740 839 13% 3,097 2,408 -22%

Thuy dién 499 631 26% 2,311 1,626 -30%
Didn mit trdi 174 147 -16% 588 573 -3%
Dién gid 67 61 -9% 198 209 6%

M&E 766 706 -8% 2,080 2,187 5%  Doanh thu thdp hon so vdi cung ky do tién d6 xay dung chdm
lai, tuy nhién khai lugng backlog cudi quy 3 dat 3,902 ty VND
va cao gdp 4 [an so vdi cling ky s& md ra trién vong tang
trudng trong Q4. Mang ban diéu hoa ghi nhan doanh thu tang
30.9% do cac hgp dong dy an tang vé gid tri lan s6 lugng.

Cho thué véan phong 267 270 1% 801 796 -1%

BDS 0 12 n.a 0 80 n.a  Duan Light Square ghi nhén s& can ban giao thap hon so vdi
dgt mé ban trong Q3.

Nudc 32 33 3% 59 44 -25%  Mang nudc ghi nhan doanh thu gidam 23% so véi cing ky la do
thdi diém ghinhan va sy bién ddng ctia cc du an tai Cong ty
TNHH TK Cong.

Lgi nhuén gdp 654 688 5% 2,788 2,109 -24%  Chu yéu do doanh thu thdp hon ciia mang dién khién Igi
nhudn gép sau khi trif chi phi khau hao sut giam.

Bién lgi nhudn gép 33% 34% 1ppts 43% 35% -8 ppts

Thu nhap tai chinh 49 63 29% 166 222 34%

Chi phi tai chinh 276 -185 -33% -787 -609 -23%  Chi phi tai chinh dudc t&i uu nhd tai cd cau cac khoan vay l3i
suat thap.

Lgi nhudn tif cdng ty LD, LK 218 207 -5% 607 441 -27%  Lginhudn tUf cac cdng ty chl yéu trong mang thiy dién va bj
anh hudng bdi thai tiét chua thuén (gi.

SG&A -119 -139 17% -411 -464 13%

L&i/ 16 tif hoat ddng kinh doanh 525 633 21% 2,362 1,698 -28%

Thu nhap khac -1 -4 300% 5 5 0%

Lgi nhuan trudc thué 526 633 20% 2,375 1,706 -28%

Lgi nhudn sau thué 465 562 21% 2,143 1,514 -29%

LNST c6ng ty me 450 480 7% 1,684 1,314 -22%

Bién LNST 24% 28% 4ppts 33% 25% -8 ppts

San lugng

Mang dién 2,516 2,694 % 6,937 7,730 11%

Nhiét dién 863 858 -1% 2,354 3,578 52%

Thay dién 1,503 1,700 13% 4,083 3,663 -10%  San lugng dién dudc cai thién nhd luu lugng vé ho tai NMTD
Théc Ba cao hdn so véi cling ki nh& can béo Yagi.

Dién mat trgi 71 69 -3% 227 227 0%

Dién gi6é 79 67 -15% 273 262 -4%

Ngudn: Bo cdo cdng ty, KBSV
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Biéu do 2. Két qua kinh doanh REE, 2021-2024 Biéu d6 3. Cd cau doanh thu ctia REE, 2021-2024
(ty VND) mmmmm Doanh thu (Tréi) —ao— Bién |gi nhuan gbp (Phai) (ty VND) mNdnglugngvanudc  mBBSvavanphongchothué  mM&E
3,500 - 60% 9,000 +
8,000 +
3,000 50%
7,000 +
2,500 40% 6,000
2,000 5000 +
30% 4000 o
1,500 ) 4
20% 3,000 + @
Hove 2,000
; 8
500 10% 1000 + o
0 0% 0 -
S I R IR T L e ) L e s e SR - B - TN S S 2021 2022 2023 3Q/23 3Q/24 % change
TP o PP I o PP o
Ngudn: REE, KBSV Ngudn: REE, KBSV
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Mang cho thué van phong: E.Town

6 v3i gia ban canh tranh sé vugt
qua kho khan trong béi canh nhu

cau am dam

Mang BDS cao cap: The Light
Square bat dau ghi nhan doanh thu

KBSV

RESEARCH

Trong 9 thang dau nam 2024, doanh thu va lgi nhudn sau thué ctia mang cho
thué van phong lan lugt dat 796 ty (-0.6% YoY) va 379 ty (-7.7% YoY). Do viéc
van hanh va dua vao st dung van phong mdi, ty & lap day clia cac toa nha van
phong cho thué giam nhe 1.5% YoY trong Q2 chua dudc cai thién dan tdi doanh
thu giam, du vay gid thué trung binh tang nhe so v8i mat bang thi trudng phan
nao bl dap anh hudng tiéu cuc trén. Theo CBRE, thj trudng BDS van phong
hang A tai TP.HCM d3 ghi nhan sy cai thién nhe vé kha nang cho thug, dat gan
4000 m2 cho thué mdi, tang 0.6 diém phan tram so véi quy trudc. Diéu nay
phan anh xu hudng chuyén dich van phong - dong luc chinh cho su gia ting lap
day cac van phong hang A dang hoi phuc, bat chap ty |é tréng van phong & muc
cao trong 3 nam trd lai ddy. Trong ndm 2024, KBSV cho rang du an E.Town 6 sé&
dat dudc ty |& lap day 20%, vdi gia chao thué vao khoang 27.54 USD/m2/thang
do: i) Xu hudng mé réng van phong /nang cap van phong sé dan dat nhu cau
tdi cac van phong cao cdp va mdi di vao van hanh, ii) Lgi thé canh tranh cta
E.Town 6 dén tUf chat lugng vdan phong dat nhiéu tiéu chi x3y dung xanh gilip dé
dang thu hit cdc doanh nghiép FDI, trong khi gia thué chi bang 60% nhd vi tri
nam ngoai trung tdm. Doanh thu va LNST clia mang cho thué van phong trong
ndam 2024 sé dat 1,219 ty VND (+14.2% YoY) va 664.47 ty VND (+23.5% YoY). Vé
dai han, ching t6i duy tri quan diém sy phuc héi ciia cau thué vin phong sé soi
dong trd lai, qua d6 gilip E.Town 6 dat ty |& |ap day 60%, 85% trong 2 nam téi.

Dy 4n nha phé The Light Square bat ddu md ban va ban giao can ho tdi khach
hang trong thang 5/2024. Trong Q3, du an ghi nhan ban giao can ho vdi tong
gia tri 12 ty VND, thap hdn dang ké so vGi mic doanh s6 68 ty VND cuia Q2/24.
Ching tdi cho rang ké hoach clia BLD d3t ra trong ndm 2024 dé ghi nhin 100%
s6 lugng cdn ban ra khé cé thé dat dudc do chuang trinh khuyén mai 7% gia tri
can hd cho ngudi mua nha da hét hiéu lyc ti thang 9/2024, trong khi ap luc
canh tranh tang cao han dén tif cac dy 4n md ban tai tinh Thai Binh sé khién du
an Ui thgi gian ghi nhan ban giao sang ndm 2025. Ching t6i diéu chinh doanh
s6 ghi nhan trong 2024 dat 120 ty VND, chuyén 770 ty VND doanh thu ghi nhan
sang 2025 (tudng dudng 86% gia tri dy an).

Biéu d6 4. DU phéng doanh thu va gia cho thué trung binh Biéu do 5. Dién tich mat bang cho thué sau khi du dn E.Town 6

clia mang thué van phong

divao van hanh

(ty VND)
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Ngudn: REE, KBSV

Mang M&E: Tiép tuc ghi nhdn doanh

thu ti du 4n san bay Long Thanh

Ngudn: REE, KBSV

Doanh thu Q3/24 clia mang M&E chling kién mUc giam so v3i cung ki, dat 551 ty
VND (-12% YoY). DU vy, tién do ki hgp dong xay dung sén bay Long Thanh
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dudc ddy nhanh, gitip cho khai lugng backlog lily ké udc dat 3,902 ty VND, tang
775 ty VND so véi quy truGc. LNST 9M du thap han 10 ty VND so vdi cung ky,
song |gi nhuén thu vé Q3 tang 37 ty so vGi Q2 cho thay da giam trong viéc thuc
hién trich 1ap phai thu khé doi cac du an.

Biéu d6 6. Két qua kinh doanh va du phdng backlog ky mdi

Chuing toi du phong backlog ky mdi nam 2024
cla REE cho mang M&E dat 1,699 ty VND va sé

giﬂp doanh thu dat 2,478 t),l VND tif mc nén (ty VND) mm Doanh thu mmmmmm Backlog ky mdi Bién |gi nhuan gop
th&p 2023. Nhin sang 2025-2026, dudi ki vong 4000 7 T
phuc héi cta thi trudng BDS sau khi khung gia 3500 +

+ 25%
dat da dugc ban hanh, ngudn viéc cho REE 3,000 +

dén tu khu vyc tu nhan sé trg s6i dong hon.
Doanh thu sé dat tang trudng kép & mdc 9.3%
nhd ki hgp dong véi cac du an BDS mdiva
khai lugng I6n backlog dudc duy tri. 1500 ¥
1,000 +

+ 20%
2,500 +

2,000 + T+ 15%

|||-I

T+ 10%

T 5%
500 +

0 - - 0%

2018 2019 2020 2021 2022 2023 2024F 2025F

Ngudn: REE, KBSV

Thuy dién budc vao giai doan hoi Trong Q3/24, mua mua dién ra manh mé trén khu vyc mién Trung va Tay
phuc tif Q2/24 nhdg diéu kién thdi Nguyén, song thai gian dé€n mudn hdn va tac dong tSi cac khu vuc la khéng
tiét thuan lgi déng déu nén doanh thu tir VSH va TMP chi tang trudng nhe 13% YoY so véi

mUc nén thap clia ndm 2023.

Trong quy cudi ndm 2024, dudi tac dong clia cac dgt ap thap nhiét ddi dién ra
thudng xuyén hdn, dem vé cac dgt mua kéo dai vdi cudng d6 I6n, du kién luu
lugng nudc vé ho sé dudc cai thién va ho trg san xuat clia cdc nha may. Theo
Vién Khoa hoc va Khi tugng Thay van, trong 3 thang XI - 1/2024/2025, tong
lugng mua (TLM) cé kha ndng xap xi bang dén thap han TBNN & Bac B9, Bac
Trung Bo va xap xi dén cao hon TBNN & Nam Trung B, Tay Nguyén, Nam B&.
San lugng thay dién trudc va sau diéu chinh ty [é sd hitu ciia REE trong nam
2024 udc dat 5,290 triéu kWh va 2,900 triéu kWh (-14% YoY/-18% YoY). Gia
ban dién trung binh trong cudi ndm udc tinh sé thap han so véi cung ky chu
yéu bdi ty trong dong gép 18n hon cta san lugng hgp dong va gia dién thi
trudng giao ngay chua cé dau hiéu cai thién; do dé doanh thu diéu chinh ty &
sG hifu cho ca nam 2024 udc dat 2,563 ty VND (-14.62% YoY).

Sang ndm 2025, thay dién sé& trg thanh tru c6t tang trudng clia REE. Chung ti
udc tinh san lugng diéu chinh ty € s& hiiu va doanh thu 2025 s& bt pha so
v8i 2024, [an UGSt dat 3,428 triéu KWh va 2,416 ty VND (+18.2% YoY/+1% YoY)
nha: i) Lugng mua cac thang dau nam cai thién nhd hiéu Ung La Nina gilp
thay dién dugc tang cudng huy déng cao han cung ki trong nifa dau nam va
muc nudc xap xi dang binh thudng duy tri san lugng huy déng nlta cudi nam,
ii) Gid nhién liéu cho dién than va dién khi dién bién di ngang &n dinh, iii) Tiéu
thu dién tiép tuc tang trudng & mdc 9%-10% YoY. Trong dai han, cong suat
phat dién clia REE trong mang thay dién sé lién tuc dugc cung c6, mdéi day
nhat [a du an thay dién Tra Khic 2 du kién bd sung 30MW cdng suat va du
kién dua vao van hanh nam 2028.

6 > KB Securities | VIETNAM



Tai phia Bic, lugng mua nhiéu di kém vdi tac
ddng clia con b&o Yagi dd khién myc nudc ho
Thac Ba cham ngudng dang binh thucng
(muc nudc I8n nhat thiét ké cta ho thay dién)
va tang cudng xa nudc qua tua bin gitp cho
san lugng dién tang dot bién.

Tai khu vuc Binh Dinh va Kon Tum ndi hoat
ddng chinh cua VSH, sé liéu cho thay lugng
mua khu vuc thap hgn tir 10-20% so v3i
TBNN, khién cho luu lugng vé ho dudi miic
phat dién clia nha may. DU lugng nudc ho cd
cai thién han so vdi nlta dau nam do céc ho
cht dong tich nudc, song luu lugng thap
khién thai gian huy déng ctia nha may bi han
ché.

Bi€u d6 9. Xac suat cac pha thdi tiét trong 2024-2025

KBSV

RESEARCH

Biéu d6 7. Ty l& cao hon muc nudc chét tai thuy dién Thac Ba va mot s6 ho thuy dién
phia Bic

Luu lugng vé ho
Théc Ba cai thién
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Ngudn: EVN, KBSV

Biéu d6 8. Ty l& cao hon muc nudc chét tai thuy dién Thugng Kon Tum va mét sé ho
thuy dién khu vuc Tdy Nguyén
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Ngudn: EVN, KBSV

Biéu d6 10. Téng san lugng va cdng suat trung binh thay dién
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Ngudn: IRI, KBSV

Ngudn: NSMO, KBSV

b KB Securities | VIETNAM



RESEARCH

Biéu d6 11. Dy bao lugng mua ca nudc trong thang 11-12/4 va 1-2/25

(mm) 2021 2022 2023 0024 2025 Average
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Nguon: IMHEN, KBSV

Nang lugng tai tao: Mang kinh Theo thong tin chinh thiic tr UBND Tra Vinh, REE dang dé xuat phé duyét
doanh hifa hen véi tiém nang mé nghién cfu b6 sung 3 du an mdi gém: V3-5 (96 MW), V3-7 (200 MW) va V1-4
réong cong suat trong dai han giai doan 2 (48 MW). Thdi gian du kién cho viéc nghién cfu va khao sat 3 du

an la 6 thang, tuy nhién thgi gian thuc t€ dé dy an dugc bd sung quy hoach ¢
thé kéo dai han do du dia d€ bo sung cac dy an dién gi6 tai Tra Vinh dén 2030
chi con khoang 260 MW (thap han so véi dé nghi 344 MW cla REE). KBSV cho
rang cé kha nang cao han dé REE hoan thanh khao sat va dau tu xay dung
khoang 150-200 MW trudc nam 2030 déi véi cac du an phu hgp vai quy hoach
cla tinh Tra Vinh. Ngoai ra, d6i vGi dy an dién gié Duyén Hai (48 MW) ma REE
thanh cong mua 70% cé phan, UBND Tra Vinh d& cap gidy phép mdi trudng
cho du an (thgi han 10 ndm), bao dam ti€n d6 van hanh thi nghiém thu gom
xU ly nudc thai trong Q4/24 va bat dau tim ki€ém nha thau trong Q1/25.

Khung gia dién gi6 sém dugc Vé tién do cua viéc cong b6 khung gia ban danh cho cac du an dién gid trién
hoan thién 1a déng luc thic day khai ké ti ndm 2025 cdn ci theo TT 19/2023/BCT, Céng ty Mua ban dién

ki két hgp dong mua ban dién va (EPTC) da xay dung va trinh [én EVN xét duyét khung gia cac du an dién gid
tién t&i thuc hién duy an trén bG va gan bd lan lugt la 1,610.56 VND/kWh va 1,890.68~1,902.08

VND/kWh (cao hon 1.5%/4.1% so véi khung gia chuyén tiép). Khung giad dugc
tinh toan dua trén thong sé dau vao cla cac du an nha may dién gié chuyén
tiép dang thuc hién dam phan gia dién va c6 bao cao kha thi du an dugc phé
duyét trong thgi gian gan day, nhg vay phan anh tugng doi chinh xac chi phi
ma chu dau tu bd ra va a cd s& chac chan cho quyét dinh khung gia chinh
thdc dugc ban hanh trong thdi gian tdi. Ching tdi cho rang khung gia chinh
thlc sé can thai gian d€ EVN xét duyét va trinh 1én BS Cong thuong xem xét
nham céng bé chinh thiic, du kién s& cd hiéu luc trong Q1/2025. Khung gia
dién gié mdila cd sG phap ly dé chi dau tu dam phan gia ban véi EVN, nhanh
chéng ky két hgp dong mua ban dién va thuan lgi trong viéc thuc hién huy
dbéng von tu té chdc tin dung. Ching t6i 4p dung mdc gia ban thap hon khung
gia chuyén ti€p danh cho cac dy an dién gid REE dy kién trién khai ti nam
2025, phan anh mdc giam chi phi san xuat dién gié trong dai han va kha nang
sinh |&i du ki€n thap han vao khoang 10% (so v8i 12-13% cuia cac dy an
hudng gia FIT).
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DU PHONG KQKD VA PINH GIA
Bang 12. Dy phdng Két qua kinh doanh
(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich
Doanh thu 8,570 8,342 3% 9,072 9%
Nzng lugng 4,170 3,464 -17% 3,472 0%
Thay dién 3,072 2,403 -22% 2,417 1%  2024: KQKD mang thuy dién thap han chu yéu do san lugng

giam trong ntfa dau ndm va ndia cudi ndm sé cé san lugng
tudng duong cung ki. Mdc san lugng thap han so vdi du phéng
cli dén tU lugng nudc vé ho thap han so vdi ki vong.

2025: KQKD mang thuy dién trong ndm 2025 téng nhe so vdi
2024 do dy bao pha thdi tiét La Nina s& két thiic va chuyén
sang pha trung tinh trong 2Q25, trong khi miia mua chi dién ra
trong nlfa cudi nam.

Dién mat trai 256 254 -1% 276 9%  2024: San lugng dién mat trdi gidm do s6 gid ndng diéu chinh
giam trong ndm 2024 khi tan suat mua dién ra thudng xuyén.
2025: T 2025, san lugng dan dugc cai thién nhd bé sung cong
sudt 6MW dua vao tlf cudi ndm 2023 va 20 MW trong ndm 2024.

Dién gi6 842 807 -4% 779 3%
M&E 2,653 2,833 7% 2,658 -6%
Cho thué van phong 1,067 1,163 9% 1,404 21%  Doanh thu cai thién nhd tda nha E.Town 6 dua vao van hanh vdi
ty |é ldp day trong nam 24/25 dat 20%/60%.
BDS -18 120 n.a 770 542%  Diéu chinh tién d6 ban giao duy &n Light Square Ui sang ndm
2025 vdi gia tri khoang 770 ty VND.
Nudc 67 72 7% 76 6%
Lgi nhuén gop 3,710 3,270 -12% 3,470 6%
Bién lgi nhudn gép 43% 39% -4 ppts 38% -1 ppts
Thu nhap tai chinh 227 273 20% 331 21%
Chi phi tai chinh -1,016 -903 -11% -804 -11%
Lgi nhudn tif cdng ty LD, LK 877 934 6% 970 4%
SG&A -756 -774 2% -793 2%
L&i/ 16 tif hoat ddng kinh doanh 2,954 2,496 -16% 2,677 7%
Thu nhép khac -8 -8 0% -8 0%
Lgi nhuén trudc thué 3,056 2,836 -1% 3,210 13%
Lgi nhuén sau thué 2,787 2,552 -8% 2,889 13%
LNST c6ng ty me 2,188 2,041 -T% 2,311 13%
Bién LNST 33% 31% -2 ppts 32% 1ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi TRUNG LAP vdi gia Chiing téi st dung phudng phép dinh gia tiing phan (SOTP) dé dinh gia c6

muc tiéu 76,900 VND/c8 phiéu phiéu REE va dua ra khuyé&n nghi TRUNG LAP v8i mUic gid muc tiéu 76,900
VND/c6 phiéu, tuong (ng upside 13.4% so vdi gid dong clia ngay 06/12/2024.
Ching t6i ap dung mic chiét khau 10% dé phan anh rli ro dac thu cla REE la
tap doan da nganh hoat déng trong nhiéu mang khac nhau.
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Bang 13. Dinh gia SOTP

(ty VND) Phudng phap Project NPV y 1€ s& hi Gia trj ctia REE
Pién 26,564
Thuy dién DCF 31,771 23-50% 20,115
Nhiét dién DCF 4,231 24-30% 1,030
Dién mit trdi DCF 710 99.99% 710
Dién gi6 DCF 4,653 50-100% 4,653
Phéan phdi dién (DTV) BV 56 66.29% 56
Cho thué vin phong & BPS 9,686
Cacdy an hién tai Ty lé hoan vén 7,908 100% 7,908
E.Town 6 DCF 1,778 100% 1,778
M&E P/E 1,757 100% 1,757
Nuéc P/E 3,699 20-44% 3,699
Pau tu khac BV 1,149 1,149
Téng gia tri 42,855
(-) Vay nd rong cong ty -4,399
(-) Lgi ich c6 dong thiéu s& -3,452
Gia tri VCSH 35,004
Chiét khau tap doan da nganh 10%
Gia tri hop ly 31,504
S6 lugng c6 phiéu dang luu hanh (triéu CP) 409.71
Gia tri c8 phiéu (VND) 76,900
Gia hién tai (06/12/2024) 67,300
Upside (%) 13.4%

Nguon: KBSV

Bi€u dd 14. Dién bi&n EV/EBITDA clia REE
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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 s thudn 9,372 8,570 8,342 9,072 TONG CONG TAI SAN 33,914 34,912 35,274 36,415
Gia von hang ban -5,042 -4,860 -5,072 -5,602 TAI SAN NGAN HAN 8,573 9,524 11,111 11,541
L3i gop 4,330 3,710 3,270 3,470 Tién va tudng dudng tién 1,151 3,023 3,675 3,346
Thu nhp tai chinh 187 227 273 331 Gia tri thuan dau tu ngén han 1,749 1,132 1,948 1,800
Chi phi tai chinh 942 1,016 -903 -804 Céac khoan phai thu 4,013 3,780 3,794 4,349
Trong dé: Chi phi ldi vay -883 -939 -903 -804 Hang ton kho, rong 1,409 1,354 1,459 1,811
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 774 1,077 934 970 TAI SAN DAI HAN 25,341 25,388 24,163 24,874
Chi phi ban hang -89 -93 -98 -103 Phai thu dai han 33 17 17 17
Chi phi quan ly doanh nghiép -578 -663 -676 -690 Taisan c6 dinh 15,842 14,917 13,880 15,616
L3&i/(16) tt hoat déng kinh doanh 3,682 3,242 2,800 3,174 Tai san d& dang dai han 549 1,608 1,158 919
Thu nhap khac -107 14 14 14 Dau tu dai han 1,457 1,345 2,732 2,623
Chi phi khac -44 -22 -22 -22 Lgi thé thugng mai 583 513 0 0
Thu nhap khéc, rong -63 36 36 36 NG PHAI TRA 14,711 14,142 12,891 12,095
L&i/(18) tit céng ty lién doanh 0 0 1 2 Ng ngdn han 4,086 3,945 3,825 4,051
L3i/(18) rong trudc thué 3,619 3,278 2,836 3,210 Phai trd ngugi ban 650 619 499 725
Chi phi thué thu nhap doanh nghiép 7 23 -284 -321 Ngudi mua tra tién trudc 810 707 707 707
L&i/(16) thuan sau thué 3,515 2,787 2,552 2,889 Vay ngan han 1,455 1,238 1,238 1,238
Lgi ich cta cé déng thiéu s 823 598 510 578 Ng dai han 10,625 10,198 9,066 8,044
Lgi nhuan clia C6 dng cua Cong ty me 2,693 2,188 2,041 2,311 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 ddng Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 9,946 9,505 8,308 7,269
Ty suat [¢i nhudn gop 46.2% 43.3% 39.2% 38.3% VON CHU S HUU 19,204 20,770 22,383 24,320
Ty suét EBITDA 52.20% 49.2% 44.9% 44.7% Vén gép 3,564 4,097 4,712 4,712
Ty suat EBIT 39.1% 34.5% 29.9% 29.5% Thang du vén c6 phan 1,050 1,050 1,050 1,050
Ty suat lgi nhudn trudc thué 41.4% 35.7% 34.0% 35.4% L&i chua phan phai 10,705 11,802 12,667 14,354
Ty suét |&i hoat dong KD 39.3% 37.8% 33.6% 35.0% V&n Ngan sach nha nudc va quy khac 187 416 574 780
Ty suat lgi nhudn thuan 37.5% 32.5% 30.6% 31.8% Lgi ich ¢ déng khdng kiém soat 3,697 3,452 3,428 3,472
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L3i trudc thué 3,879 3,056 2,836 3,210 Chi s dinh gia
Khau hao TSCD 1,225 1,264 1,248 1,379 P/E 10.2 14.4 16.6 15.7
LAi/(18) tif hoat déng dau tu 783 -1,207 -1,301 -1,219 P/E pha lodng 10.2 14.4 16.6 15.7
Chi phi ldi vay 888 943 903 804 P/B 1.8 1.8 19 1.7
L&i/(16) trudc nhiing thay dai vén luu déng 5,003 4,480 3,780 4,092 P/S 2.9 3.7 43 4.0
(Tang)/giam cac khoan phai thu -771 -221 -14 -555 P/Tangible Book 1.8 1.8 1.9 1.7
(Tang)/giam hang tén kho -623 21 -105 -352 P/Cash Flow 17.5 11.2 15.4 15.9
Ting/(giam) cac khoan phai tra 126 -137 -120 226 Gia tri doanh nghiép/EBITDA 8.5 10.1 122 111
(Tang)/giam chi phi tra trudc 0 -22 0 0 Gia tri doanh nghiép/EBIT 113 14.4 18.2 16.7
Ching khoan kinh doanh, chi phi l3i vay, thué
3 khic 2,153 1,291 -1,187 1,125
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 1,569 2,817 2,354 2,286 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -738 -873 -1,144 -2,764 ROE% 18.3% 13.4% 11.4% 11.9%
Tién thu dugc tif thanh ly tai san ¢d dinh 27 15 0 0 ROA% 10.4% 8.0% 7.2% 7.9%
Tién cho vay hodc mua céng cu ng -2,155 -699 -2,186 -1,222 ROIC% 12.2% 10.1% 8.6% 8.9%
Tién thu ti cho vay hodc thu tif phat hanh s
cong cu ng 2,114 1,370 1,370 1,370 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac -738 -279 0 0 Ty suat thanh toan tién mat 0.7 11 15 13
Tién thu ti viéc ban cac khoan dau tu vao S ‘
céc doanh nghiép khic 0 32 0 0 Ty sudt thanh toan nhanh 17 2.0 2.5 2.3
C4 tiic va tién |3i nhan dugc 722 1,075 2,345 1,992 Ty sudt thanh toan hién thgi 2.1 24 2.9 2.9
Luu chuyén tién té rong tif hoat dong dau tu -768 642 385 -624 V6n vay dai han/Vén CSH 0.5 0.5 0.4 0.3
Tién thu tif phat hanh cé phiéu va vén gép 1 0 0 0 Vén vay dai han/Téng Tai san 0.3 0.3 0.2 0.2
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 V6n vay ngén han/Vén CSH 0.1 0.1 0.1 0.1
Tién thu dudc cac khoan divay 1,827 2,889 -1,197 -1,039 Vén vay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -2,735 -3,590 0 0 Cdng ng ngan han/Vén CSH 0.2 0.2 0.2 0.2
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 0.1 0.1 0.1 0.1
Cotlcdatra -574 -886 -890 -952 Téng cdng ng/Vén CSH 0.8 0.7 0.6 0.5
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.4 0.4 0.4 0.3
Luu chuyén tién té tif hoat dong tai chinh 1,481 -1,588 -2,087 -1,991 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -680 1,872 652 -329 Hé s6 quay vong phai thu khach hang 2.7 2.2 22 22
Tién va tuong dudng tién dau ky 1,831 1,151 3,023 3,675 Hé s6 quay vong HTK 4.6 35 35 31
Tién va tuong dudng tién cudi ky 1,151 3,023 3,675 3,346 Hé s6 quay vong phai tra nha cung cap 34 3.2 32 34

Ngudn: KBSV

11

b KB Securities | VIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KBSV

RESEARCH

Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 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, s6 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 Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 Khach hang Ca nhan: (+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 phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


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

