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CTCP CO PIEN LANH (REE) — BAO CAO LAN PAU

Gia thj trwong
VND79.100

Ngay 04/05/2022

Trién vong ngan han:  Tich cuc
Trién vong dai han: Tich cwc
Dinh gié: Tich cwc

Consensus*: Mua:4 Giir:1 Ban:0

Gia muc tiéu/Consensus: 16,4%
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 88.600
Thép nhét 52 tuan (VND) 51.000
GTGDBQ 3 thang (tr VND) 53.350tr
Thi gia vén (ty VND) 22.870
Free float (%) 38
P/E trwot (x) 12,5
P/B hién tai (x) 1,8
Co’ cau sé hivu

Nguyén Thj Mai Thanh 12,2%
Platinum Victory Pte.Ltd 30,9%
Apollo Asia Fund Ltd 5,9%
Khéc 51,0%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Ng uyén“ Ha bac Tung

Tung.nguyenduc@vndirect.com.vn
www.vndirect.com.vn

Gia muc tiéu
VND98.300

Khuyén nghi
KHA QUAN

Ty suét cé tire
0,37%

Nganh
Cobng nghiép

Tang trwéng cao di cung tinh bén virng

= REE la tap doan da nganh di dau v&i chién lwoc phat trién bén virng va
dang hwéng loi theo nhu cau dich vu tién tich tdng cao cla Viét Nam.

= Chung t6i nhan thdy cong ty dang lién tuc phat trién va mé rong danh muc
dién NLTT va mang sé déng gop tich cwc cho LN rong ttr 2022.

= BA&o céo lan dau véi khuyén nghi Kha quan 98.300d/cp.
REE xay dwng 1 danh muc nganh tién ich véi ty trong ting dan tie NLTT

REE dang s& hiru danh muc cac nha may dién véi tbng cdng suat wéc tinh dat
1.005MW, bao gém, thay dién (52,1%), dién than (29,1%), va NLTT (18,8%).
Cong ty hwéng t¢i mé rong danh muc dién mat tréi mai nha Ién 500MW trong
2024. Trong 2022, REE dwa vao hoat ddéng 3 nha may dién gi6 (102MW) vao
hoat dong va day ky vong sé la dong luc tang trwdng clia mang. Bén canh do,
REE s& hi*u danh muc nuoc gdm 4 cong ty x& ly va 4 nha phan phéi, mang dw
kién sé c6 tang trwdng LN &n dinh khoang 8% svck giai doan 2022-23.

Mang co dién lanh va cho thué van phong sé ting trwéng tot

La moét nha thau co dién hang dau, REE sé duoc hwdng loi tlr cau chuyén dau
tw coéng, ha tAng manh mé cua Viét Nam. Sau khi gidm manh tir dot dich nam
ngoai, ching t6i ky vong LN rong clia mang co dién sé tang 165%/23% svck
trong 2022-23 nhe gia tri backlog ky méi 3.757/4.508 ty dong. Bén canh dé, hién
cong ty s& hiru 7 tda nha cho thué van phong véi ty 1& Iap day cao, va ky vong
dong gop khoang 22% cho LN rong ctia REE trong 2022. Hon nira, mang cho
thué van phong sé c6 thé dat mirc tang trwdng tét hon tir 2023 khi E.town 6 di
vao hoat dong.

LN rong sé tang trwéng 6n dinh trong 2022-23

Trong nam 2022, REE dat ké hoach LN rong than trong 2.061 ty dong (+11%
svck). Chuing t6i tin rang LN rong co6 thé tdng 18% svck dat 2.183 ty ddng véi
déng gop tr 3 nha may dién gié va mang co dién phuc hdi manh mé, bu dap
cho mirc gidm tr mang bat dong san va thiy dién. Trong ndm 2023, ching toi
nhan thay su ting trwdng tich cwc tir tt cd cac nganh dic biét 1a cho thué van
phong khi E.town 6 di vao hoat dong. LN rong 2023 sé dat 2.565 ty (+18% svck)

Khuyén nghi Kha quan vé&i gia muc tiéu 98.300d/cp

bot giam gia vira roi da dwa REE tré lai vung hop ly dé tich Iay. _Chung t6i tin
réng véi tiém nang tang gia 24%, sé thich hop dé dau tw vao mot ¢ phiéu phong
thd nhw REE. Tiém n&ng tang gia bao gébm (1) san lwong thiy dién cao hon dw
kién, (2) Chinh séach gia cu thé cho NLTT dwoc ban hanh, (3) hoat déng dau tw
cong s6i dong trd lai. Rui ro giam gia bao gdbm (1) bién LN co dién lanh tiép tuc
gidm do vat gia tang, (2) Gia hang hoa thé gi¢i gidm lau hon dw kién, (3) Tang
gia nuwdc tai Ha Noi khdng dwoc phé duyét do nhirng lo ngai lam phat.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 5.640 5.810 8.939 10.659
Tang trwéng DT thuan 15,3% 3,0% 53,9% 19,2%
Bién lgi nhuan goép 28,5% 39,8% 34,3% 33,7%
Bién EBITDA 38,3% 47,4% 28,7% 28,9%
LN rong (ty) 1.628 1.855 2.183 2.565
Tang trwang LN rong (0,7%) 13,9% 17, 7% 17,5%
Tang trwdng LN cbt 16

EPS co ban 5.251 5.982 7.042 8.273
EPS diéu chinh 5.251 5.982 7.042 8.273
BVPS 36.938 42.897 49.824 57.124
ROAE 14,9% 15,0% 15,2% 15,5%

Ngudn: VND RESEARCH
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TANG TRUONG CAO DI CUNG TiNH BEN VI’NG

Luan diém dau tw

Chung t6i wu thich REE do:

REE c6 mét danh muc dau tw day dac dich vu tién ich (dién, nwéc) va
hién tai tbng mirc dau tw theo wéc tinh dat 14.792 ty dong. Danh muc
da dem lai mirc loi suét cb tirc khoang 9,1% va déng gop 62% cho ty
trong tdng loi nhuan trong nam 2021. Chung tdi nhan thdy REE dang
hwéng loi tir tdng trwdng dn dinh nhu cdu cac dich vu tién ich cha Viét
Nam trong cac nam téi.

REE dang phan d4u d& mé rong danh muc nang lwong tai tao theo tinh
than va cam két tiv COP26. Trong nam 2021 cdng ty da thwe hién phat
trién 16,3MW dién mat tréi mai nha va 102MW dién gié dé hién thuc
héa ké hoach nay. Tlr nam 2022, cong ty dw kién sé& phat trién thém
200MW dién NLTT, bén canh dé, phan dau dat 500MW dién mat troi
mai nha trong 2024.

Chung t6i dw phéng LN rong clia REE sé tang 18% svck trong nam
2022 nh& dong gop tich cwe tir mang dién va mang co dién lanh dw
kién phuc héi. Trong ndm 2023, mang cho thué van phong sé cé déng
gop tich cuc hop véi E.town 6 di vao hoat dong. LN rong 2023 dy kién
dat 2.565 ty dong (+19% svck).

B&o céo lan dau vé&i khuyén nghi Kha quan

Gia muc tiéu ctia ching téi la 98.300d/cp dwa trén phwong phéap dinh gia téng
hop thanh phan SOTP. Hién tai REE dang giao dich v&i mirc P/E 2022 theo
wéc tinh 1a 10,4x, thdp nhéat tir thang 2/2022. Vé&i tiém néng tang gia 24%, chung
ti tin rdng day 1a khoan dau tw thich hop khi REE — mét tap doan da nganh voi
trién vong tang trwdng LN 6n dinh va hién dang cé mot mie gia kha ré. Cong ty
hién dang lam viéc va thwc hién nhirng ké hoach mé rong ciing nhw dau tw
thém, do d6 chang t6i ky vong doanh nghiép sé tiép tuc c6 nhiéu nhirng cau
chuyén dé danh gia lai trong thoi gian tdi.

www.vndirect.com.vn
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Hinh 2: Gia tri s6 sach diéu chinh cac khoan dau tw dién & nwéc

Gia tri dau tw

Tylé sé hiru Phwong Hé sé muc Gia tri dau tw

Ccéng ty cubi2021 cta REE (%) phap tiéu diéu chinh Wu dai  Nhan xét
pién Ty déng (x) Ty déng Ty déng
VSH 2165,161 0,505 PIE 17,4 3.724,9 1.559.7 Chung t6i ky vong YSH co6 thé giao dich & mét mirc P/E cao
17,4x do nhirng trién vong twoi sang tr nha may méi Thwong
TBC 772,5 60,4% P/E 14,0x 1.427,9 655,4 Komtum véi hiéu suét tét va gia ban dién cao.
T™P 619.4 42,6% PIE 15,0x 2.2024 1.673.0 Chung tai ap P/E 14,0x cho TBC véi nhitng ky vong loi nhuan
CHP 659,6 22.7% PIE 15,0x 1.351,1 691,5 €0 hon tlr dw an Thac Ba 2 dang dwoc xay dwng.
Thay dién
SBH 576,7 25,8% P/IE 10,0x 1.313,8 737,2 Chung téi ap dung mirc P/E 15,0x cho TMP va CHP dé phan
anh trién vong 16N hon tir cac dy an dién mat troi.
ISH 202,7 34,3% P/E 10,0x 344,4 141,8
BDH 94.4 25.5% BV _ 94,4 _ C_r]Ung tf”)i ap dL_fr)gf’/E 19)( vé)gié tri s6 séch cubi 2921 cAho tl:u’Jy
dién nhé hon véi rdi ro giam san lwong khi pha La Nina két thuc.
SHP 208,0 11,1% BV - 208,0 -
PPC 1.197,2 24,1% P/B 1.5x 1.661,8 464,7 PPC d’a'ng giao di(zh voi P/B 1,2x, Ehung toi ?p dung mirc P/B
1,5x v&i ky vong san lwong phuc hdi trong nam 2022.
bién than NBP 78,7 29,4% BV - 78,7 -
Chung t6i str dung gia tri s6 sach cho khoan dau tw nhé NBP va
QTP 49,3 1,0% BV - 49,3 - gt
REESE 500,0 100,0% P/B 1.9x 900,0 400,0
" Chung t6i 4p dung moét mirc P/B 1,9x d& phan anh nhiing trién
DignNLTT  TBW 2500 50,0% P8 1.9x 450,0 2000 vong twoi sang tr mang nang Iwong tai tao trong nam téi.
REE Tra Vinh 868,0 100,0% P/B 1.9x 1.562,4 694,4
DTV 56,3 66,3% 7.6x 10.0x 131,1 74,8
Ban |é dién
Téng 8.297,7 15.590,2 7.292,5
Nwéc
BOO 303,7 42,1% P/E 14,0x 894,0 590,3 Chung t6i ap dung P/E 14,0x cho cac nha may x& ly nwéc &
) TPHCM v&i cdng suét twong dwong va trién vong tang triwéng
cong ty xir ly SWIC 3215 40,0% P/E 14,0x 850,0 5285 |5 nhuan thap khi da gan dat tdi da cong suét.
nwéc sach THW 123,4 32,0% P/E 14,0x 680,0 556,6 e . L C s NG
Chc t6i ap dung mirc P/E hién tai 13,6x cho VCW tai Ha Noi
VCw 900,8 36,0% P/E 13,6x 1.354,9 454,1 véi kha nang téng trwdng loi nhuan khiém tén.
Tow 790 44.2% PIE 12.9x 1916 1125 Ghang toi 4p dung mtre P/E 12,9x cho cac cong ty phan phéi tai
Cong ty phan gpw 34,1 20,1% BV - 34,1 - TPHCM véi trién vong 1én hon nhé gia ban 1é tang tir nam 2022.
phéi nuwéc
sach NBW 415 20,0% BV - 41,5 - Chung t6i ap dung mét mirc P/E cao hon 14,5x cho KHW véi ky
KHW 256.0 43.9% PIE 14.5x 2383 arn vong san lwong phuc hoi tot tai cac khu du lich.
B Chung t6i str dung gia tri s6 sach cho cac khoan dau tw nhé
0, - -
Tw van TK+ 16,8 65,0% BV 16,8 TK+ GDW. NBW
Téng 2.076,8 4.301,0 2.224,3
Ngudn: VNDIRECT Research, Bao cao cong ty
Hinh 3: Phwong phap dinh gia RNAV cho mang dién & nwéc
bién Nwéc bién + Nwéc
Gia trisé Giatrisé sach| Giatrisd Gia tri s sach| Gia tri s6 sach Gia tri s6 sach
Ty dong sach 2021 WUu dai dieu chinh| séach 2021 Wu dai dieu chinh 2021 Uu dai dieu chinh
Téng gia tri danh muc dau tw 8.298 7.293 15.590 2.077 2.224 4.301 11.868 8.024 19.891
(+) Tién va céc tai san khac (loai bd yéu tb hop nhét) 2.430 231 2.661
(-) No vay (loai bd yéu td hop nhét) 923 245 1.168
Gia tri doanh nghiép 17.098 4.287 22.230
Gia tri doanh nghiép sau khi chiét khau (15%) 14.533 3.644 18.177

Ngudn: VNDIRECT Research, B&o cao cong ty

Hinh 4: Binh gia bat dong san va co dién lanh

Hinh 5: Phwong phap dinh gia SOTP

Bat dong san (pp von héa trwe tiép)

Tylévénhéa Gia tri bat dong

NOI (ty dong) (%) san
630,58 5,00% 11.106,92
(+) Tién va dau tw ngan han 307,60
(-) No vay 917,66
Gia tri doanh nghiép 10.496,87
Co dién lanh (PIE)
LNrong 2022 Gia tri doanh
(ty dong) Hé s6 muc tiéu nghiép (ty dong)
260,49 10x 2.604,95

Dinh gia tirng phan Phwong phap
Mang kinh doanh

Co dién lanh P/E

B4t dong san Vébn héa tryc tiép
Dién RNAV

Nuwéc RNAV

(-) Loi ich cb déng thiéu sé (loai trir yéu t6 hop nhat)
Gia tri doanh nghiép

S6 ¢ phiéu dang Iwu hanh (triéu cp)

Gia tri méi cb phiéu (d/cp)

Gia tri c6 phiéu lam tron (d/cp)

NGUON: VNDIRECT Research

Gia tri doanh nghiép
Ty dong

2.605
10.497
14533
3.644
890
30.389
309,05
98.330
98.300
NGUON: VNDIRECT Research
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Hinh 6: So sanh doanh nghiép cung nganh

Gia hién Giamuc Khuyén

Tén cong ty Ma cp tai tieu nghi Vén héa P/E(x) P/BV(x) EV/EBITDA (x) ROE (%)
Bloomberg Noi té Noi té trUS$ TTM 2022 Higntai 2022 TTM 2022 TTM 2022
Co dién lanh
DNA Investment JSC KSD VN Equity 8.800 NA KKN 4,6 4,8 NA 0,9 NA NA NA 20,0 NA
CTCP bién co Hai Phong DHP VN Equity 13.000 NA KKN 5,4 10,1 NA 0,8 NA NA NA 7,5 NA
CTCP Searefico SRF VN Equity 16.200 NA KKN 23,8 18,6 NA 1,1 NA 20,7 NA 6,2 NA
Ahluwalia Contracts India Ltd AHLU IN Equity 517 NA KKN 451,9 13,0 10,0 3,9 NA 14,0 NA 92 16,3
Trung binh 11,6 10,0 1,7 NA 17,4 NA 10,7 16,3
bién
PVPower POW VN Equity 12.900 18.200 Khaquan 1.315,9 16,8 17,7 1,1 1,0 6,2 6,5 6,3 5,7
Genco 3 PGV VN Equity 31.300 NA KKN 1.531,8 11,2 NA 2,1 NA 9,0 NA NA NA
CTCP bién Gia Lai GEG VN Equity 21.000 NA KKN 2778 229 16,7 1,9 1,6 12,7 9,8 82 11,2
CTCP Nhiét dién Quang Ninh QTP VN Equity 17.700 NA KKN 347,0 13,8 NA 1,3 NA 53 NA 9,4 NA
CTCP bién lwc Dau khi Nhon Trach 2 NT2 VN Equity 22.450 29.200 Kha quan 281,5 11,6 10,7 15 1,5 53 NA 131 15,7
CTCP Téap doan Ha b6 HDG VN Equity 56.200 NA NR 499,0 9,9 7,4 2,5 1,3 8,3 NA 29,8 24,1
Trung binh 144 131 1,7 1,4 7,8 8,1 134 14,1
Nwéc
CTCP Nuwdrc - M6i treong Binh Dwong BWE VN Equity 52.200 NA KKN 438,7 16,0 14,8 2,6 NA 9,1 NA 17,0 19,8
CTCP Nwéc Tha Dau Mot TDM VN Equity 39.800 NA KKN 173,4 16,7 13,6 2,1 NA 12,1 NA 13,2 8,5
CTCP Cép nwéc Gia Dinh GDW VN Equity NA NA KKN NA NA NA NA NA NA NA 8,3 NA
CTCP Dau tw Nwéc sach Soéng ba VCW VN Equity NA NA KKN 1114 12,9 NA 1,9 NA 9,1 NA 15,7 NA
Trung binh 152 145 2,2 NA 10,1 NA 13,5 14,2
Pa nganh
CTCP Téap Boan PC1 PC1 VN Equity 37.950 NA KKN 388,7 15,8 13,8 1,9 1,5 14,0 NA 16,0 11,5
CTCP Bamboo Capital BCG VN Equity 19.300 29.600 Khaquan 423,1 12,5 6,2 1,7 1,4 29,7 NA 23,7 31,2
Average 142 10,1 1,8 1,5 19,0 9,4 18,2 19,3
CTCP Co bién Lanh REE VN Equity 79.100 98.300 Kha quan 1.064,9 125 10,4 1,8 1,7 13,4 9,4 150 15,2|

NGUON: VNDIRECT Research, Bloomberg — D@ liéu tai 29/04/2022

Tiém nang ting gia va rai ro giam gia
Tiém nang tang gia:
e Murc huy dong san Iwong thay dién cao hon dy kién vao nam 2022 do
tinh trang thiéu than cho nhiét dién.

e Hoat ddng dau tw cong phuc hdi vé trang thai tdng trwédng nhanh hon
dv kién.

e Co ché gia méi cho NLTT sé& sém dwoc ban hanh va tiép tuc hap dan
nha dau tw.

RuUi ro dau tw:

e Gia ca hang hoa thé gioi tiép tuc neo & mirc cao lau hon dy kién, anh
hwéng tiéu cwre dén mang nhiét dién.

e D& xuét diéu chinh gia nwéc tai khu viee Ha Noi c6 thé khong dwoc chap
thuan do lo ngai lam phat.

e Bién lgi nhuan mang M&E thu hep hon dy kién do nhikng ri ro vé chi
phi tang cao va canh tranh gay gat.

www.vndirect.com.vn 4
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Téng quan doanh nghiép

Tap doan da nganh v&i miii nhon dén tir mang dich vu tién ich »

Cong ty C6 phan Co bién Lanh (REE) thanh 1ap ndm 1977 véi trong tam ban
dau 1a mang co dién lanh (M&E). Sau dd, cong ty da lién tuc phat trién va mé
réng sang nhiéu linh vwe kinh doanh khac nhau bao gdm bét dong san, va cac
nganh nghé dich vu tién ich thiét yéu, déng gép gia tri bén virng cho xa hoi. Ké
tr nam 2020, Hoi ddng quan tri (HDQT) quyét dinh tai cAu tric cong ty thanh
cobng ty me, trong doé cac cong ty con va cong ty lién két s& dwoc td chirc thanh
4 codng ty, twong tng véi 4 mang kinh doanh: M&E, bat dong san, dién, va nwéc.

Hinh 7: REE s& hitu mét danh muc dau tw day dic cac cong ty con va céng ty lién két, dwoc chia thanh bén mang kinh doanh chinh

M&E
S& hiru: 90,9%

iE

Reetech

S& hivu: 99,9%

rmc

Trading & Service Co., Lid
S& hiru: 99.9%

REEPRO

S& hitu: 99.9%

I8

S& hiru: 100%

REE [8

SM||TH @
SAIGONRES
S& hiru: 100% Sé hiru: 99,9% S& hiru: 99,9% S& hiru: 70,0% S& hiru: 28,9%
MHP NBP ISH BDH TBW
2 P || wro P
e \
= oL SHP e P
REE SO hFu:90,9% S& hivu: 72,9% S& hitu: 29,5% 5& hitu: 34,3% S& hiru: 25,5% S& hitu: 50,0%
vsH TBC PPC ™P cHp
S& hiru: 90,9% @ @ @ .
o - o
Ko eor L P =
S& hiru: 50,5% S& hitu: 60,4% S& hiru: 24,1% S& hivu: 42,6% S& hivu: 23,8% S& hivu: 66,3%
TK+ B.0.0 Thu Duc swic THW vew
) N~ NN
4 (VinaconEx)
Cr SWIC | | [oNHER | 75
VIWASUPCO
REE S& hitu: 65,0% S& hitu: 42,1% S& hiru: 40,0% S& hivu: 32,0% Sé hiru: 36,0%
& hiku: 100% oW KHw ;’w
) A ; "E
S& hitu: 44.2% S& hitu: 65.0% S& hiru: 20,0% S& hitu : 20,1%

Ngudn: VNDIRECT Research, Bao céo cong ty

Hinh 8: Mang co’ dién lanh luén déng gép chinh cho doanh thu cta
REE nhwng c6 sw sut giam manh trong 2021 do dich Covid

Hinh 9: REE da lién tuc qéy manh dau tw vao nganh dién va la mang
hién déng gop nhieu nhat cho LN rong ctia céng ty
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®mCo diénlanh ®Dién =Bat dong san W Nuwdc = Co diénlanh = Dién =Bat dong san = Nwdc

Nguén: VNDIRECT Research, Bao cao cong ty Ngudn: VNDIRECT Research, Bao cao cong ty
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V& co cu doanh thu, phan doanh thu dién da tang tr 15-20% trong giai doan
2016-20 1&n 51% tdng doanh thu ndm 2021 nhd hop nhét VSH trong quy 2/2021.
Trong khi mang co dién — mang kinh doanh da déng gép doanh thu 1&n nhat
cho cong ty v&i khoang 60%-70% trong giai doan 2016-2020 nhwng gidm manh
xuéng con 31% vao nam 2021 do hoat dong kinh doanh bj &nh hwéng nang né
b&i dot bung phat Covid. Theo sau do a déng gép tlr 1an lwot bat dong san
(16%) va nwéc (2%). Co chu lgi nhuan rong kha bn dinh trong nhivng nam gan
day, trong dé dién déng gop nhiéu nhat (47%), tiép theo |a bat dong san (34%),
nuwoc (15%) va co dién (5%) vao nam 2021.

Céng ty phan dau giir ROE danh muc dau tw trén 15% véi ty trong dau tw
cao tai cac mang phong thu »

T ndm 2016 dén nam 2021, ROE danh muc dau tw ctia REE luén duy tri &
murc trén 15%, mac du cé mirc giam khiém ton ké tir ndm 2018 khi cong ty mé
réng dau tw vao dw an maéi va tang cudng tang ty 1é s& hivu tai cac cong ty lién
két, d&c biét la trong mang dién va nwéc. Tuy nhién, chang téi danh gia day van
la m&rc hiéu qua dau tw &n dinh, dac biét khi ty trong mang phong thu chiém wu
thé. Hai mang nay sé la trong tdm dau tw chinh ctia REE trong nam t&i, trong
do6 REE c6 ké hoach tiép tuc mé& rong danh muc nang lwong tai tao. Con mang
nuwéc, REE sé tim kiém co hoi dau tw tir cac cong ty xt Iy nwée thai dé gia téng
chubi gia tri ciia danh muc.

Hinh 10: REE day manh dau tw vao mang dién v&i ty trong dau tw Ion Hinh 11: REE luén gii¥r ROE téng danh muc dau tw & mirc trén 15%
nhat (Pon vi: %) moi nam
80% 13.506
70%
12.000
10.000
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40% 8.000
200 eow [ 1o% [Eme ] 30% 6.000
10% 2.000
0%
0% 20% 40% 60% 80% 100% 2016 2017 2018 2019 2020 2021
N ) o ) o Téng mikc dau tw (ty dong) @=——BROE Co dién (%) @—0ROE Dién (%)
@pién BNwéc BEBat déngsan BCo dién lanh O Nusre (%) - @R0F BDS (%) @—@ROE Tozn danh muc (%)
Ngudn: VNDIRECT Research, B4o cdo cong ty Ngudn: VNDIRECT Research, B4o céo cong ty

Ty 1é don bay tai chinh cao hon do hop nhat VSH, nhwng tinh hinh tai
chinh van duy tri & trang thai khée manh »

Tw thang 5/2021, REE ENERGY - Cbng ty thanh vién REE nang ty 1&é s& hiru
tai VSH tir 49,52% |&én 50,45%. Do d6, REE da hop nhat két qua kinh doanh
ctia VSH vao bao cdo tai chinh ké tr Q2/2021. Bang chi y, VSH da bat dau van
hanh nha may thdy dién mai - Thwong Kom Tum véi téng cong suat 220MW
vao cubi thang 3 nam 2021. Nha may chinh thérc hoan thanh sau hon 10 ndm
tri hodn thi cdng do vuwéng méc phap ly khién ké hoach vén ban dau bi doi lén
tr 5.700 ty déng dén 9.420 ty ddng. Do d6, viéc hop nhat VSH cling nhw nhu
cau Capex tlr ba nha may dién gié méi da nang ty 1& don bay 1én cao hon dang
ké. Cu thé, ty 1& no trén tai sa&n va no trén vén chi s& hiru cia REE 1an lwot
tang lén 0,38 14n va 0,73 1an vao ndm 2021, tuy nhién, Thweng Komtum dang
hoat dong rat hiéu qua va déng gép mirc san lwong tét véi ASP cao. Do dé,
chung tdi ky vong ty 1& don by cta REE sé& cai thién dan tlr ndm 2022 khi tap
doan sém hoan thanh dan cac nghia vu no véi nguén tién ddi dao.

www.vndirect.com.vn 6
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Hinh 12: REE c6 mét lwong tién mat déy'dﬁ va tinh hinh tai chinh Hinh 13: Viéc hgp nhat VSH + hoan thanh ba nha may dién gi6 méi
khoée manh dé bao phii nhu ciu Capex sap téi (Bon vi: Ty dong) lam téng ty 1é don bay cua REE trong ndm 2021
"""""""""" 800 73% 80%
12.000

700 70%
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400 5 40%
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300 30%
21%
4000 200 200
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=== Chi phi t&i chinh (Ty déng - Trai) —o—No trén tdng tai san (% - Phai)

BN ECapex OTién mat
o vay P fen ma —e—Ng 1rén VGSH (% - Phai)

Nguén: VNDIRECT Research, B4o cdo cong ty Ngudn: VNDIRECT Research, B4o cdo cong ty

Theo quan diém cla chung tdi, ty 1& don bay tdng manh t&» hop nhat VSH cha
yéu chi tac dong tiéu cuc vé mat sb sach, thuc t& REE chi bd ra mdt khoan vén
nhé (191 ty ddng) dé nang ty 1& s& hiru tir 49,5% lén 50,45%. Do d6, ching toi
cho réng tinh hinh tai chinh cGa céng ty me sé& khéng bi &nh huéng nhiéu va
REE van cé da ngudn tai chinh én dé trang trai cac khoan no va chi phi vén sap
t&i (chu yéu tir E.town 6). Do hién tai chwa c6 co ché gia chuyén tiép cu thé cho
nguén nang lwong tai tao, chung téi chwa dwa 100MWp dién mat troi dw kién
sé phat trién cho ndm 2022 vao mé hinh dinh gia. Tuy nhién, véi chi phi dau tw
dw kién khodng 12 ty ddng/MW véi co cau vén 35% vén chd s& hivu - 65% no
vay, ching t6i tin ring REE hoan toan c6 thé dap rng nhu cdu Capex véi mic
téng trwdng tién mat manh mé.

Mang nang lweng dién: Hwéng téi ting tredng bén virng
REE da dau tw manh vao mang dién vé&i co cau nguén da dang »

Hinh 14: REE day manh dau tw vao cac cong ty dién v&i da dang cac ngudn ning lwong

. . S& hiru cia Céng suét Céng Slfét .
Loai nang lwgeng Cong ty REE (%6) (MW) theo so’(l\l:l% Vi tri
CTCP Thuy dién Vinh Son - Séng Hinh (VSH) 50,5% 356 180
+ Thay dién Vinh Son - S6ng Hinh 50,5% 136 69 So6ng Con (Binh Dinh) - Séng Hinh (Phi Yén)
+ Thay dién Thwong Komtum 50,5% 220 111  Soéng Dak Nghe (Kom Tum)
CTCP Thuy dién Thac Ba (TBC) 60,4% 120 72 Hb Thac Ba (Yén Bai)
CTCP Thuy dién Mwong Hum 79,8% 35 28  S6ng Ngoi Phét (Lao Cai)
Thuy dién CTCP Thuy dién Thac Mo (TMP) 42,6% 220 94  So6ng Bé (Binh Phworc)
CTCP Thuly dién Séng Ba Ha (SBH) 25,8% 220 57  PhuaYén
CTCP Thuy dién Srok Phu Miéng IDICO (ISH) 34,3% 51 17  Soéng Ba (Binh Phuéc)
CTCP Thuy dién Mién Trung (CHP) 22,7% 220 50 Hué - Ddk Nong (dién mat tro)
CTCP Thuy dién Binh Dién 25,5% 44 11 Sé6ng Hiru Trach (Hué)
CTCP Thuy dién Mién Nam (SHP) 11,9% 123 15 Lam Ddng
Téng 1.388 524
Nhiét dién Ninh Binh (NBP) 29,4% 100 29  Ninh Binh
bién than CTCP Nhiét dién Pha Lai (PPC) 24,1% 1.040 251  Hai Duong
CTCP Nhiét dién Quang Ninh (QTP) 1,0% 1.200 12 Quang Ninh
Téng 2.340 292
Dién mat troi REESHE 100,0% 102 102
CTCP Phong dién Thuan Binh 50,0% 79 39
+Phu Lac 1 50,0% 24 12 Binh Thuan
bién gio +Phu Lac 2 50,0% 26 13 Binh Thuan
+ Loi Hai 2 50,0% 29 14  Ninh Thuan
Tra Vinh V1-3 100,0% 48 48  TraVinh
Téng 0,0% 127 87
Tdng céng suat toan danh muc 3.957 1.005

Ngudn: VNDIRECT Research, B4o céo céng ty
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REE da bat dau dau tw vao linh vuce dich vu tién ich (dién & nwéc) tr nam 2010
va da phat trién virng chac danh muc dau tw cia cong ty con va cong ty lién két.
Hién tai, cong ty dat tdng cdng suat 2.635MW, trong dd, tbng cdng suat do REE
s& hiru dat 1.006MW vao nam 2021, trdi rong cho ba loai nang lwgng khac
nhau, bao gébm thay dién (524MW), nhiét dién than (292MW) va nang lwgng tai
tao (189MW). Bén canh do, REE cling hop nhat mot cobng ty ban 1é dién - CTCP
Phat trién Dién Iwc Tra Vinh (DTV) tr nam 2016 v&i vai tro la nha phan phéi ban
I& dién tai tinh Tra Vinh. V&i cdng suét Ién nhw vay, REE hién dang dirng trong
top 5 doanh nghiép dién niém yét I&n nhat thi truong.

ROE mang dién hiéu qua, nh& danh muc dau tw thay dién Ién »

V& hiéu qua dau tw, chung tdi wéc tinh ROE danh muc dién nam 2021 cia REE
duy tri trén mc trung binh nganh khodng 14% khi so sanh véi cac ddi tha canh
tranh dién khac cé quy mé cong suét dién twong dwong. Ngoai ra, ching toi ky
vong ty 1é ROE cao hon tir nam 2022 khi cac nha may méi xay hoat déng ca
nam, bao gdbm ba nha may dién gié6 ma&i Phu Lac 2 (25,2MW), Loi Hai 2
(28,8MW) va Tra Vinh V1-3 (48MW) va mét nha may thay dién Thwong Komtum
(220MW).

Hinh 15: ROE danh muc dién cda REE & mirc trén trung binh so v&i cac doanh nghiép dién
khac véi quy mo cong suat twong dwong

9
! v 14%
2 1%
5%
0%
- 1.000 2.000 3.000 4.000 5.000 6.000 7.000
Céng suat (MW)

Ngudn: VNDIRECT Research, Bao céo cong ty

V& phan bé dau tw dién cia REE, mang thiy dién duwoc dau tw véi gia tri lon
nhét va chiém 60% vao nam 2021, do d6 anh hwéng nhiéu nhat dén hiéu qua
dau tw mang dién, theo sau lan Iwot |a nhiét dién than (15%), dién gi6 (18%) va
dién mat troi (4%). Hon nira, mang thay dién cling dong gop ty trong lgi nhuan
rong hang nam I&n nhét voi 58%, tiép theo la nhiét dién than (11%), dién gid
(12%) va dién mat troi (14%). Mang ban 1é dién v&i cong ty con la DTV déng
gop it nhat cho lgi nhuan rong, chi 4%.

Hinh 16: Gia tri dau tw theo loai ning Hinh 17: Co cau lgi nhuan theo loai hinh ning  Hinh 18: Téng mirc dau tw va ROE danh muc
lwong giai doan 2016-21 (Pon vi: %) lwong giai doan 2016-21 (Pon vi: %) dién giai doan 2016-21
100% 100% 10 000 18% 20%
9.000 18%
80% 80% 8.000 5% 16%
7.000 14%
60%
60% ° 6.000 10% 12%
40% 40% 5.000 10%
4.000 8%
20% 20% 3.000 6%
0% 2.000 4%
O e 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021 1.000 2%
- . . e - 0%
aThey dién BBién Than Bbien gié :S?f'y d'_et"‘ - :g!‘?" ?a"[, aién gio 2016 2017 2018 2019 2020 2021
mOién mattrovi BOién ban & 1on mat trot ion ban i == Gia tri d4u b (tf ddng - Tréi) ROE (% - Phai)
Ngudn: VNDIRECT Research Ngudn: VNDIRECT Research Ngubdn: VNDIRECT Research
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Mang nang lweng la mii nhon cho sw phat trién cha cong ty, trong dé
nang lwong tai tao cé tiem nang Ién theo dinh hwéng cta chinh phu »

Nhu cau tiéu thu dién dy kién sé tdng manh sau hai ndm téng trwéng khiém tén
tir 2020-21 khi nén kinh t& Viét Nam tré lai trang thai tang trwdng binh thuwong.
Mién Bac dugc dy bao cé nguy co thleu dién trong nhirng thoi dién phu tai cao
trong mua nang néng, va gan day ngudn than cung cap cho cac nha may nhiét
dién trén 3.000MW da thiéu hut. Theo kich ban co s, dw thao Quy hoach phat
trién dién lwc (PDP8) wéc tinh téc dd tiéu thu dién nang tang trwdng kép hang
nam la 8,9% trong giai doan 2021-2030, va chung t6i cho rang day la dong lwc
dé nganh dién tiép tuc phat trién cung véi ky vong nén kinh té phuc héi nhanh
trong nhirng nam toi.

Hinh 19: Mic tiéu thu dién dw kién sé ting v&i téc do CAGR 8,9% trong giai doan 2022-2030
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Ngudn: VNDIRECT Research, dy thao QHDS
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V&i nhu cau tiéu thy nang lwong dw kién s& tang manh trong nhirng nam tai,
viéc phat trién mot hé théng dién phu hop dé dap rng nhu cau ngay cang tang
la rt quan trong. D&c biét, 1) thay dién da dan can kiét tiém nang khai thac (hién
dat 91% téng tiém nang va chi con dw dia cho thiy dién nhé (<30MW) phat
trién); 2) Nhiét dién than phai déi méat véi nhirng khé khan thach thirc vé tai
chinh do tac dong tiéu cwc dén mai trudng, khi mét s6 nha dau tw da rat lui khoi
ngudn nang lvong nay do cam két cat giam khi thai toan ciu theo nhirng tinh
than tir COP26 gan day. Do d6, nang lwong tai tao (NLTT) nhan dwoc sw quan
tam rat I&n do tinh chat sach va tiém nang tang trwdng cong suét Ién. Tuy nhién,
v&i sw bat 6n dinh ctia ngudn va hé sé cong suét thap do phu thudc thoi tiét nén
viéc phat trién thém ngudn dién chay nén 13 diéu rat can thiét & dam bao tinh
day di cla toan hé théng.
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Hinh 20: San lwgng dién NLTT chiém ty trong I&n hon nhe sw gia Hinh 21: Theo dw thao QHDS, cong suat NLTT sé tiang trwéng véi toc do
tang manh mé vé coéng suat va sw wu tién tir chinh phu (Pon vi: %) CAGR 8% trong giai doan 2020-45 (Pon vi: MW)
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Nguén: VNDIRECT Research, EVN Nguén: VNDIRECT Research, dw thao QHD8

Tt ndm 2020, san lwong dién NLTT da tang dan do nhirng wu tién huy dong ti
chinh phu, ty trong s&n lweng ctia ngudn dién nay da tang 4,2% trong Q1/20 Ién
13,8% tbng san lwong dién vao cubi nam 2021. Ngoai ra, nhd sy déng gop tiv
3.980MW dién gié COD tir Q4/21, ty trong san lwong NLTT tiép tuc ting Ién
16,8% téng san lwong huy dong trong 2T22. Vé tang trwdng cong suét, cong
suat nang lwong tai tao du kién sé tang véi tbc d6 CAGR cao khoang 8% tir
20.790MW ttr nam 2021 1én 143.728MW vao nam 2045. Hon nira, theo bao cao
twr IEA, chi phi ndng lveng can bang (LCOE) cho nha may tai tao da gidm dang
ké nho xu huéng phat trién toan cau cia loai hinh dién nay. Didu nay ciing sé
c6 loi cho Viét Nam trong dai han nhé chi phi dau tw cho cac dw an trong twong
lai s& giam dan. Trwdc tinh hinh thiéu hut nhiét dién than gan day, EVN dé xuét
phwong an tang cwong huy dong ttr 4.000MW cac ngudn nang lvong, trong do
1.000MW tw nguon NLTT. Day la mét théng tin tich cwc dbi voi nguon nang
lwong nay do san lwong huy déng dwoc ky vong cao hon sau khi cat gidm dang
ké trong ntra cubi ndm 2021.

Hinh 22: LCOE cta dién NLTT ¢6é xu hwéng giam dan tir 2008 va dw béo tiép tuc dén 2022
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Ngudn: VNDIRECT Research, IEA

REE da tap trung dau tw vao dién nang lwong tai tao véi dinh hwéng ban
dau la mé réng cong suat dién mat tri mai nha »

REE da va dang tap trung vao phat trién cac ngudn dién NLTT, bat dau tir dién
mat trdi trén mai nha trong nam 2020, do chinh phd cé xu hwéng khuyén khich
phat trién nang lwong tai tao véi mire gia FIT hap dan. Tinh dén cudi nam 2020,
REE da dwa vao van hanh 86 MWp dién mat tr&i trén mai nha, véi gia FIT la
8,38cent / kWh va dat tai mot sd tinh phia Nam. Sau khi Quyét dinh sb 13/2020
/ QD-TTg vé gia FIT - co ché khuyén khich phat trién dién mét troi hét hiéu luc
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vao cubi ndm 2020, Tinh hinh phét trién dién mat tréi méi nha bat dau cham lai
khi REE chi thwc hién phat trién thém 16,3MWp dién mat tr&i mai nha, trong doé
6,5MWp dwoc dwa vao van hanh. Tuy nhién, nhd phat trién thém 86MWp vao
nam 2020, t6ng san lwgng dién mat troi tang manh va dat 113 triéu kWh (+
1,030% yoy), gilp ROE mang nang lwgng nay cai thién tir 3% vao nam 2020
Ién 17% vao nam 2021.

Hinh 23: Két qua kinh doanh dién mat tr&i REE nam 2021 ting vot nhé 86MWp dwoc dwa
vao van hanh ttr thang 12 2020
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Ngudn: VNDIRECT Research, B4o céo cong ty

Hinh 24: Ban dé birc xa anh nang mat troi
theo vung tai Viét Nam

'SOLAR RESOURCE MAP

S'L:rs&?;omom“mm?o" SESMAP e N&ng lwong mat trovi 14 ngudn tai nguyén thién nhién quy gia cta Viét Nam véi
cwong do nang lwong mét troi khoang 5kWh/m2, mire néng trung binh khoang
150kcal/m2 va c6 thé kéo dai 2.000-2.600h, ly twéng nhat 1a & cac tinh Nam B9,
Nam Trung B6 va Tay Nguyén nhw Ninh Thuan, Binh Thuan, va bak Lak. Bay
la ngudn nang lwong hiru ich v&i khad nang san xuét dién sach, bao vé moi
trwdng, va chéng bién dbi khi hau, gép phan dwa Viét Nam dat muc tiéu trung
hoa cac-bon vao nam 2050 theo dinh huéng cia Chinh phu. V&i thdng diép rd
rang dwoc dé cap trong du thdo QHDS, chinh phl sé& wu tién phat trién nang
lwong xanh, do d6, dién mét troi, cu thé 1 dién mat tréi mai nha sé con nhiéu

Céng ty sé tiép tuc ting cwong phat trién dién mat trei mai nha tir nam
2022

(@ womosmcanoue

—< 548 . dw dia dé tang trwéng trong dai han.
; 2 > - Hinh 25: LN rong mang dién mét tr méai nha cia REE dw kién sé tang va dat cong suét t6i da
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Ngudn: ESMAP World bank
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Ngudn: VNDIRECT Research, B4o céo cong ty
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Trong nam 2022, REE sé tiép tuc phat trién thém 200MW dién NLTT, trong do
100MWp la cac dw an dién mat troi trén mai nha, bao 96m M&A céac nha da van
hanh, cling nhw tién hanh di thué mai nha dé phat trién cac dy an méi. Hon
nira, cdng ty cé ké hoach nang téng céng suat nang lwong mat tréi mai nha 1én
500MWp vao ndm 2024-2025. Chung t6i danh gia viéc tap trung phat trién dién
mat trdi trén mai nha 1a mot lwa chon ding dén, do LCOE va chi phi dau tw (15-
20 ty ddng/MW) kha ré va dang gidm dan qua cac ndm nho yéu té quy mé kinh
té 1&6n do hién tai phat trién NLTT dang |a xu hwéng toan cau. Bén canh dé, tinh
hiéu qua cGa nguén dién ciing dan dwoc dan dwoc tdng cao nho nhivng tién bo
coéng nghé cai thién cong suét cta tAm pin. REE dw kién cac dy an dién mét troi
sap t&i co chi phi dau tw kha hop ly vao khoang 12 ty dong/MW. Ching t6i cho
rang day la khoan dau tw twong dbi ré va thap hon so véi mirc dau tw trung
binh. Chung t6i ky vong hé thdng dién mat troi clia REE sé& dwoc huéng loi tir
bién lgi nhuan Ién hon nhé chi phi xay dwng va chi phi 13i vay thap hon dw kién.
Bén canh do, theo wdc tinh, do tinh trang cat gidm cong suat dién mat troi trong
ndm 2021, hé théng dién mai nha clia REE chi dat mot ntra san lwong thiét ké
(215 triéu kWh), do do:

e Trong ndm 2022, ching tdi ky vong mét nam téng trwéng tét vé san
lwong va doanh thu 1an lwot la 56% svck va 66% svck, dat 178 triéu
kWh va 350 ty déng. Loi nhuan sau thué do do dat 192 ty ddng vao nam
2022 nho san lwong dién tiéu thu dw kién tdng manh.

e Trong ndm 2023, ching t6i gid dinh hé théng dién mét troi mai nha cla
REE sé& dat cong suét thiét ké& 1a 204 triéu kWh, giGp doanh thu va loi
nhuan rong tang lan lwot 1a 14% svck va 26% svck dat 398 ty dong va
242 ty ddng. Chung téi lwu y rang hién tai ching t6i chwa bao gdm
100MWp bé sung ma REE dy kién xay dwng trong ndm 2022 do hién
tai chwa cé co ché gia cu thé cho nang lwong tai tao. Tuy nhién, ching
t6i danh gia day la dong lwc dé danh gia lai trién vong cia REE trong
giai doan sap t&i.

Ba nha may dién gi6 méi sé dong gop dang ké cho lgi nhuan rong mang
dién tir nam 2022, bu dap cho mirc giam san lwong thay dién »

Vé danh muc dau tw dién gié, REE dang s& hitu ba nha may dién gi6 trén dat
li&n Phu Lac 1 & 2, Loi Hai 2 va mét nha may dién gio gén bo Tra Vinh V1-3, ca
bdn dy an dwoc hwéng gia FIT wu dai nhd COD dung han trwdc ngay
01/11/2021. Téng cobng suét clia 4 nha may dién gié 1a 126MW, trong d6 REE
sé& hiru 87MW tinh theo gia tri vén gép. Cac nha may dién gié ctia REE ¢6 chi
ph|’ xay dwng kha ré so v6i trung binh nganh véi cac dy an dién gié dwoc phat
trién cuing thoi gian. Hon niva, cac nha may dién gié ctiia REE déu ném & vi tri
rat ly tuang dac biét la Loi Hai 2 & Ninh Thuan, nha may dat hé sb cong suét
lén dén 50% v&i sb gier van hanh cao 3.472h/ndm do nam trong viing cé téc do
glo I&n dén 15m/s vao mua gié chuéng. Tuy nhién, do ty gia EUR/VND khong
6n dinh nén ROE c¢6 xu huéng bién déng trong cac ndm dau di vao van hanh
cla cac nha may. Trong nam 2021, nho ¢é thém ba dw an dién gié dwoc dwa
vao van hanh tr T11/2021, cac nhé may da hoat dong véi mét hiéu suét cao
trong hai thang cudi ndm, giup ROE tang Ién mlc khoang 17%.

Hinh 26: Théng tin va thong sé cac nha may dién gié6 REE

Nha may dién Loai hinh dién  Céng suét Ty l1é s& hivu San lwong hang  S6 gi® van hanh GiaFIT
gioé Dia diém gi6é (MW) cua REE (%) nam (triéu kWh) theo thiétké Toéng mirc ddutw  (UScent/kWh)
Phu Lac 1 Binh Thuan Trén bo 24,0 50% 66,7 2.778 1.089 8,5
Phu Lac 2 Binh Thuan Trén bo 25,2 50% 70,0 2.778 958 8,5
Loi Hai 2 Ninh Thuan Trén bo 28,8 50% 100,0 3.472 1.098 8,5
TraVinh V1-3 Tra Vinh Gan bo 48,0 100% 158,0 3.292 2.120 9,8
Téng cong 126,0 3947 \

Ngudn: VNDIRECT Research, Bao cdo cong ty
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Hinh 27: Nha may dién gié méi ctia REE cé chi phi dau tw trén mot Hinh 28: ROE cac khoan dau tw dién gié cai thién trong ndm 2021
A o) - a - - 'y ~ ] . R by - ~ a - . a a a ~
MW thap hon so vé&i cac nha may dwoc phat trién cung thei diem nh& c6 thém ba nha may di vao van hanh tw T11/2021
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Phong Huy (PC1) ] 0%
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- T ] 15 9 .
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veL eec) @00) 20%
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Ten Phu Dong 2 (GEG) - S | e odi kho'i = 46,3
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Ngudn: VNDIRECT Research, Bao céo cong ty Nguén: VNDIRECT Research, Bao céo cong ty

V&i nhirng ky vong vé sy wu tién ctia Chinh phi déi véi ndng lwong tai tao, cing
voi toc do tang trwdng tiéu thy dién dat mdc cao trong nhirng nam téi, cé mic
tang trudng kép vao khoang 8,9% va nhirng nd lwc trong viéc nang cap hé théng
lwdi dién cta EVN, ching tdi hy vong réng nhirng yéu té trén sé giup cac nha
may dién gi6 ctia REE dwoc huy déng & mot mirc cong suét cao tir 2022:

e Tl ndm 2022, ching t6i duw bao san lwgng dién gié cé thé dat khoang
80% cong suét thiét ké 1én 328 triéu kWh, gilp doanh thu ting 144%
yoy lén 693,97 ty déng. Loi nhuan rong do do sé dat 272 ty déng tir 105
ty ddng nam 2021 (+158% svck).

e T nam 2023, ching t6i dw phéng san lwong dién gié sé dat gan tdi da
cong suét thiét ké. Doanh thu va LN rong ndm 2023 dy bao tang 19%
svck va 48% svck 1én VN829 ty ddng va 404 ty ddng nhd ganh néng
hoan vén vay dwoc gidi phong va san lvgng tidng manh.

Hinh 29: Ba nha may dién gi6 méi la dong lwce tang trwéng cho mang dién tlr nam 2022

0
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Ngudn: VNDIRECT Research, Bao céo cong ty
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Thay dién sé bwéc ra khoi giai doan thuan Igi do pha La Nina dw kién sé
két thuc tir Q2/22 »

Hién tai, REE dang s& hiru danh muc thiy dién gdm 9 cong ty véi tbng cong
suat 524MW, phan b & ca 3 mién gdbm mién Bac (TBC, MHP), mién Trung
(BDH, CHP), va mién Nam (VSH, TMP, ISH, SBH va SHP). Véi viéc dau tv 4
nha may thay dién & mién Nam, san lwong va LN déng gép hang nam t& khu
vie nay ludn 16n nhéat, chiém khoang 60-80% san lwong va LN thay dién hang
nadm. ROE thly dién cta REE da dat dinh vao nam 2017-18 (20%) nhd diéu
kién thay van thudn lgi trong cac nam nay, truwdc khi cé xu hwéng giam do tinh
hinh thoi tiét kém kha quan hon trong giai doan 2019-20. Gia ban dién binh
quan ghi nhan xu huéng ting tir ndm 2016-19 nhé sw thay déi nén gia trén thi
trwdng phat dién canh tranh va tinh trang thiéu dién than trong nam 2019. Bén
canh d6, REE da dau tw vao mot sé nha may thdy dién cé gia ban binh quan
cao tlr nam 2018, giup gia ban binh quan thady dién dat mdc 1.000d/kWh trong
giai doan 2018-21.

Hinh 30: Péng goép san lweng theo vung giai Hinh 31: Déng gép LN rong theo viing 2016-  Hinh 32: Gia tri diu tw danh muc thay dién va

doan 2016-21 (Bon vi: %) 21 (Bon vi: %) gia ban binh quan 2016-21
100% 100% 6.000 25%
80% 80% 5.000 20%
60% 60% 4000 15%
3.000
40% 40% 10%
2.000
20% 20% .
1000 g8l ooy o7 1H0%El —gs se7|  °”
0% 0% u
2016 2017 2018 2013 2020 2021 2016 2017 2018 2019 2020 2021 ) 0%
A . _ . o 2016 2017 2018 2019 2020 2021
OMién Nam @Mien Trung  EMién Bac BLNR Mién Nam BLNR Mién Trung BLNR Mién Béc Gia 1 @3 e .
ia tri dau tw (ty dong - Trai)

Gia ban binh quén (d/kWh - Trai)

ROE (% - Phai)

Ngubdn: VNDIRECT Research Ngubdn: VNDIRECT Research Ngubdn: VNDIRECT Research

Theo dy bdo méi nhat clia Vién Nghién ciru Quéc té Khi hau va Xa hoi (IRI),
hién twong La Nina sé& duy tri cho dén T4/22 va sau dé dan chuyén sang trang
thai trung tinh v&i xac sut khoang 53-56% tr thang 5. Hién twong El Nino dwoc
wée tinh ¢ kha ndng xay ra cao hon va pha La Nina sé suy yéu.

e Chung t6i ky vong mang thiy dién cia REE sé van dwoc hwdng loi cho
dén cudi thang 4/2022 va bat dau bwéc ra khéi tinh trang diéu kién thoi
tiét ly twdng, dan dén mot mirc san lwong ky vong sé thap hon. Cu thé,
chang tdi ky vong san lwgng nhém thay dién cla REE sé gidm 23%
svck xudng con 2.760 triéu kWh vao ndm 2022, sau khi phuc héi 1&én
2.848 trieu kWh trong nam 2023.

e V&inhiing trién vong tich cwe vé& nhu cu dién dy bao tdng manh vao
nam 2022, cling nhw san lwgng nhiét dién cao hon huy dong trén thi
trwong phat dién canh tranh, ching t6i cho rang diéu nay sé& lam tang
nén gia cla thay dién trén thj trwdng dién. Do do, chung téi gla dinh gia
ban binh quan thuy dién sé tdng 6% vao nam 2022. Cu thé, thuy dién
Thwong Kon Tum cé kha nang dam phan gia ban dién binh quéan cao
hon nhiéu so vé&i gia hop ddng mua ban dién hién tai véi EVN. Do d6,
néu di dén thda thuan, gia ban dién binh quan ctia Thwong Kom Tum
du kién sé& dat 1.400d/kWh so v&i gia 1.000d/kWh vao nam 2021 dé
phu hop vé&i chi phi dau tw thuc té. Tl ndm 2023, chung t6i du kién gia
ban dién binh quan sé tang nhe 2% m&i nd&m dé phan anh yéu té truot
gia.

Chung t6i dy bao LN rong thiy dién vao nam 2022 sé gidm nhe 3,0% svck

xudng con 656 ty déng. Sau do tang tré lai 721 ty déng (+9,8% svck) nho

ky vong san lwong phuc héi.

www.vndirect.com.vn 14
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Hinh 33: Theo dw bao tir IRI, pha La Nina sé suy yéu va két thuc tiv

thang 5/2022 (Bon vi: %)
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Ngudn: VNDIRECT Research, IRI
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Hinh 36: Danh muc dién than ctia REE

Cac dw an thuy dién sap t&i la tiém nang tang gia ctia REE trong dai han

Hién tai, hai cong ty con ctia REE la TBC va VSH dang trién khai cac dy an thay
dién mai 1a Thac Ba 2 va Vinh Son 2&3. Cu thé, dw an Thac Ba 2 cua TBC cb
tbng cong suét 18,9MW, tdng kinh phi dau tw wéc tinh khoang 709 ty déng va
dw kién van hanh ca nam tir ndm 2024. Hién tai, REE dang s& hiru 29,6% cod
phan clia nha may, twong dwong 35,7 ty dong vén gop. Chung ti dw bao nha
may m&i sé mang lai cho REE thém khodng 42 ty ddng LN rong tlr ndm 2024,
véi giad dinh nha may chay & cong suét tdi da véi gia ban dién binh quan 1a
1.097d/kWh. Dbi v&i Vinh Son 2&3, madc du dw an da dwoc phé duyét tr ndm
2007 nhwng dy &n da khong thé tiép tuc do nut that phap ly.

Hinh 35: Cac cong ty con ctia REE dang phat trién cac nha may thuy dién méi
San lwong hang

Téng mirc dau tw

Dy an Cong suat (ty ddong)  Diadiém  nam (triéu kWh) LNrong 2024
Thac Ba2 18.9MW 709,00 Yén Bai 69,9 42,0
Vinh Son 2&3 110.0MW 2660,00 Gia Lai 357,0 na

Ngudn: VNDIRECT Research, B4o céo cong ty

S& hivu clia Coéng Gia tri dau

coéng ty REE (%) suat (MW) tw (ty dong
PPC 24,10% 1.040 1.197,0
NBP 29,40% 100 78,7
QTP 0,98% 1.200 49,3

Ngudn: VNDIRECT Research

www.vndirect.com.vn

REE sé khong dau tw thém cac dw an dién than méi »

Hién tai, REE dang dau tw vao ba coéng ty nhiét dién PPC, NBP va QTP. Tuy
nhién, ndm 2021, REE d& thoai vén tai QTP t 8,04% xubng con 0,98%, dan
dén tbng gia tri dau tw nhiét dién gidm 36% svck xuéng con khoang 1.358 ty
déng. Thuc hién dang tinh than va cam két cGa Viét Nam tai Hoi nghi thwong
dinh vé bién ddi khi hau cta Lién Hop Quéc nam 2021 (COP26), REE c6 ké
hoach thoai nét khoan dau tw con lai tai QTP vao ndm 2022, gidm danh muc
d4u tw nhiét dién xudng con 2 cong ty va quyét dinh sé khong dau tw thém vao
nhiét dién than trong twong lai. V& hiéu qua dau tw, ROE cGa mang nang luong
nay hiéu qua hon va tang dan trong giai doan 2016-20. Nam 2021, cac cong ty
lién két nhiét dién cta REE bi &nh huwéng nang né do san lwong huy déng thap
khi nhu cau dién giam sut qua cac dot gian cach Covid nghiém ngat. Do do,
ROE n&m 2021 ghi nhan mirc thap chi 6%. Tuy nhién, gia ban nhiét dién binh
quan cltia REE duy tri & méc kha 6n dinh khodng 1.400-1.500d/kWh trong giai
doan 2018-21.

15

Hinh 34: Chung t6i ky vong LN rong 2022 sé giam do san lwong cac cong

Ngudn: VNDIRECT Research, Bao cdo cong ty
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Hinh 37: Téng gié tri dau tw nhiét dién giam trong ndm 2021 sau khi thoai vén QTP
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Ngudn: VNDIRECT Research, Bao c4o cong ty

Nhém céng ty dién than dw kién sé phuc héi manh mé tir nam 2022

Hinh 38: Gia than toan célu téng manh tir Q3/21 do mét s6 sw kién trén Hinh 39: Gia ban dién binh quan trén thj triwo'ng phat dién canh tranh
thi trwong the gidi ttr cuoi nam 2021 (Bon vi: USD/tan) tang manh trong 2722 (Bon vi: VND/KWh)
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Ngudn: VNDIRECT Research, Bloomberg, TKV Ngudn: VNDIRECT Research, GENCO 3

Gia than qubc té da ting, phan (rng theo mot sb sy kién dang cha y tiv cudi nam
2021, bao gbdm tac dong dia chinh tri gin day cla cudc xung dét Nga - Ukraine
ké tlr T2/22. Hién tai gia than thé gi¢i da tang dang ké do nhu cau phuc hdi kinh
té manh mé sau Covid trén toan thé gi¢i khién gia than tang khodng 2-3 1an so
véi Q3/21, trong dé bao gdbm hai nha xuét khdu Ién cta Viét Nam |a Australia
va Indonesia dan dén tinh trang thiéu hut than cho cac nha may dién Viét Nam
thoi gian vira qua khi ngudn than néi chwa di dé dap (ng. Tuy nhién, ching toi
cho rang gia than thé gii sé gidm dan do cac bwéc dam phan tich cwc gan day
gitba Nga va Ukraine. Hon nira, TKV cling dang tich cwc gia tang san lwong
khai thac d& dam bao nhu cau than trong thoi gian tdi.

Bén canh ky vong tich cc v& ngudn cung va gia than, ching t6i ky vong mot s6
yéu to vi mo sé cling cd trién vong tich cwe cho san Iwgng ctia PPC va NBP
trong nam 2022, nho:

e Thiy dién sé buwdc ra khdi pha thoi tiét thuan loi tr T5/2022, dan tdi
nhu cau cho nhiét dién than cao hon.

e Nhiét dién duy tri vai tro 1a ngudn dién chay nén chinh, ddm bao sy day
da va 6n dinh ctia hé théng dién.

www.vndirect.com.vn 16
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e San lwong hop ddng dién (Qc) ap dung cho nha may nhiét dién la 80%,
tao diéu kién cho nha may dién tépg san lwgng huy dong cho thj tredong
phat dién canh tranh (CGM) v&i tong (Qm) la 20%.

Hinh 40: LN rong tir nhiét dién ting tré lai tlr nam 2022 sau két qua am dam trong ndm 2021
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Ngudn: VNDIRECT Research, B4o céo cong ty

Chung t6i dw kién téng LN rong nhiét dién clia REE sé& tang 184% svck len 142
ty dong vao nam 2022 va 24% svck |én 177,47 ty dong vao nam 2023 voi sy
doéng gop cha yéu tr PPC (90% tdng LN nhiét dién):

e Nho Té may sb 5 tré lai hoat dong va Td may sé 6 du kién hoan thanh
stra chira trong niva dau ndm 2022, chung t6i ky vong san lvong PPC
phuc hdi 54% svck 1én 4.130 triéu kWh. Vao nam 2023, chung to6i ky
vong san lwong sé dwoc cai thién khi hai t& may chinh 5 va 6 (thudc
Pha Lai 2) s& c6 thé hoat dong trong ca ndm, nang san lwong san xuét
PPC thém 14% svck 1én 4.720 triéu kWh, bu d&p hiéu suét thap cla
Pha Lai 1.

e NBPsé tiép tuc hoat ddng nhw mdét nha may nhiét dién phu tro vao nam
2022, g6p phan vao viéc van hanh pha dinh ngoai dw kién va 6n dinh
hé thdng dién. Chang t6i ky vong san lwong NBP phuc hdi 16% svck
I&én 454 triéu kWh nh& ky vong tich cuc vé su phuc hdi ctia san lwong
nhiét dién, sau khi tang 1én 510 triéu kWh vao nam 2023.

Chung toi tbng hop tbng san lwong dong gop theo s& hiru clia REE va LN rong
theo tirng loai hinh dién trong giai doan 2022-24 nhw sau:

Hinh 41: Tédng san lwong theo s& hivu va déng gép LN rong cua cac loai nang lwong trong giai doan 2021-24

2021 2022 %svck 2023 %svck 2024 %svck

Téng san lwong (triéu kWh) 4.363,19 4.741,15 9% 5.110,96 8% 5.286,72 3%
Thay dién 3.036,68 2.759,90 -9% 2.848,14 3% 2.830,97 -1%
Dién mat troi 113,00 178,50 58% 204,00 14% 204,00 0%
bién gid 134,20 329,07 145% 394,67 20% 394,67 0%
bién than 762,30 1.130,52 48% 1.289,64 14% 1.448,76 12%
Diénbanlé 317,00 343,16 8% 374,52 9% 408,32 9%
LN rong (ty dong) 978,21 1.210,34 24% 1.458,09 20% 1.506,66 3%
Thuy dién 736,09 656,92 -11% 721,33 10% 769,37 7%
Dién mat troi 90,04 192,90 114% 242,66 26% 229,31 -6%
bién gié 88,27 198,05 124% 297,36 50% 301,22 1%
bién than 50,20 142,71 184% 177,47 24% 183,91 4%
Dién ban & 13,61 19,77 45% 19,26 -3% 22,84 19%

Ngudn: VNDIRECT Research, B4o céo cong ty
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Mang nwéc: Mang kinh doanh mang lai dong tién va loii nhuan 6n dinh
REE lién tuc dau tw vao phan khic nwéc sach trong nhivng ndm gan day

Nganh nwéc déng vai trod thiét yéu trong nhu cau hang ngay, dap ¢ng nhu cau
san xuét va sinh hoat, téc dé tang trwdng ctia phan khic nwdc hang nam thuwong
4n dinh va lién quan chét ché véi tbc do dd thi hda va phat trién ctia nén kinh té.
Do d6, REE da lién tuc mé réng danh muc dau tw vao phan khuc nudc voi téng
gia tri dau tw tang trudng kép 23% tir 831 ty ddng trong 2016 lén 2.059 ty ddng
vao ndm 2021. Hién tai, REE dang s& hiru tbng cong 9 cong ty lién két tai hai
thanh phé 16n 1a Ha Noi (1) va TP HCM (6) va moét diém dén du lich ndi tiéng —
Nha Trang, Khanh Hoa, véi chudi gia tri dwoc chia thanh ba nhdm trong nganh
nuwéc, bao gém:

e Cong ty xt¥ ly nwéc sach (BOO, SWIC, THW, VCW).
e Cobng ty phan phéi va cung cap nwéc sach(TDW, GDW, NBW, KHW).

o Tu Q2/21, REE da hop nhat TKPLUS (TK+) lam viéc trong linh vyre tw
van xay dwng cong trinh va giai phap lién quan dén x& ly nwéc sach

Hinh 42: REE s& hiru danh sach hang loat cac cong ty nwéc, hoat dong trong ba phan nganh chinh
REE s& Giatriddu Congsuat Ty lé that

Coéng ty Pia diém hiru (%) tw (ty dédng) (m3/ngay) thoat (%) Dia ban kinh doanh
Cong ty xtir ly nwéc sach 1.200.000
B.O.O Tha Birc (BOO) Tha Blrc 42,1% 303,7 300.000 Quan 2,7,9, Nha Bé va thanh phd Tha Bac
Tha Bec 111 (SWIC) Tha Btrc 40,0% 3215 300.000
Tan Hiép Il (THW) Tan Hiép 32,0% 123,4 300.000 Phia Tay khu viec TPHCM
Song ba (VCW) Ha Noi 36,0% 900,8 300.000 Khu vire Tay Nam Ha Noi
Cong ty phan phéi nwéc sach
Cép nuéc Thia Bic (TDW) Tha Bic 44,2% 79,0 12,0% Quén 2,9 va Thanh phd Tha Blc
Cép nwéc Gia Binh (GDW) Gia Binh 20,1% 34,1 15,4% Quéan Binh Thanh, Phu Nhuén, 1 phén Q3 va Go Vép
Cép nuéc Nha Bé (NBW) Nha Be 20,0% 41,5 13,1% Quan 4,7 va Nha Bé
Cong ty xtv ly va phan phoi
Cép nuéc Khanh Hoa (KHW) Khanh Hoa 43,9% 256,0 120.000 15,7% TP Nha Trang, Dién Khanh, Cam Lam va huyén Khanh Son

Nguén: VNDIRECT Research, Bao céo cong ty

Déi vé&i gid nwéce sach, gia nwéc phan phdi & tirng dia phwong do Uy ban nhan
dan quan ly va khoéng chiu sw quan ly chung cta chinh pht nhw gia dién. Ngoai
ra, gia nwée sach ban 1é thuwong dwoc diéu chinh phu hop theo trng ké hoach
cla tirng dia phwong khodng 3-6% méi nam. Dac biét tai cac khu vwe thanh phé
I&n, sau khi gitr nguyén gia ban 1& tir ndm 2015-19, gia nwdc sach TP HCM bét
dau tang 6% trong ndm 2020 theo 16 trinh gia ctia Chinh phd. Tl nam 2022, gia
nwdc sach tiép tuc ting 6% so v&i mirc gia khdng ddi vao nam 2021 nham hd
tro Covid. Mat khac, Ha Noi van gilr gia nwédc 6n dinh theo quyét dinh ctia Uy
ban nhan dan tr ndm 2013, moét s6 cdng ty hién kién nghi diéu chinh téng gia
nuwéc theo 10 trinh do chi phi tang cao va hién tai dang cho phé duyét.
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Hinh 43: San lwgng nwéc ting trwéng 6n dinh trong giai doan Hinh 44: Gia tri dau tw vao phan khic nwéc ting 23% CAGR tir nam
2017-19 sau dé cham lai trong hai nam Covid 2020-21 2026-21 va ROE ciing cai thién tir 11% Ién 14%
800 11.000
10.040 10284 CAGR =23%
----- 2.500 > 16%
700 0315 - 10.000
9‘2991___"._ - 14% 14% 14%
The- - 2 -
800 9.000 2 000 Vs \\ 13% - 1494
R
8000
500 11% 12%
7.000 1.500 10% »
400 10%
6000
200 1.000
5.000 8%
20 R - S 4000 500 oo
100 3.000
- 4%
R 2000 2016 2017 2018 2019 2020 2021
2017 2018 2019 2020 2021 === Gi4 tri G&u tv TKPLUS (tj ddng - Trai) Emm Gi3 trj ddu tw cty phan phéi (tj ddng - Trai)
B Sin vong phan phéi nwéc sach (trisum3-Trai) B San lwong xir Iy nuée sach (trigu m3 - Trai) [ Gid bri @Au b ety Xk I nuée (1 déng - Trai) = = = = ROE (% - Phai)
o= mpem = Gid x{r j nwrére sach (d/m3 - Phai) = o= = Gid phan phéi nwire sach (d/m3 - Phai)
Ngudn: VNDIRECT Research, Bo céo cong ty Ngudn: VNDIRECT Research, Bao céo cong ty

Theo quan sat cGa ching t6i, mang nwéc cla REE ¢é ty 1& loi nhuan trén vén
chu (ROE) kha 6n dinh, cao hon so v&i cac doanh nghlep cung nganh & ca hai
chubi gla tri, xt ly nwéc va cap nuwéc, trong do, mang xd ly va cap nuwoc cua
REE c6 ROE wéc tinh vao khodng 15,7% va 14,0%, chi thdp hon hai cong ty &
tinh Binh Dwong la BWE (17,1%) va TDW (18,0%) - khu virc c6 gia nwéc trung
binh cao hon nhiéu do tap trung nhiéu khu céng nghiép.

Hinh 45: Phan khuc nwéc ctia REE ¢ ROE van & mirc kha cao so véi cac cong ty nwéc
cung nganh
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Ngudn: VNDIRECT Research, Bao céo cong ty

A

San lweng mang nwéc sé ¢ mirc ting tredng 6n dinh tir ndm 2022

Chung tdi danh gia cac yéu td anh hwdng dén tirng mang kinh doanh vé&i sy
khac biét cu thé nhw sau:

e Dbivéicong ty xir ly nwéc: yéu td anh hwdng Ién nhat dén két qua kinh
doanh la vén dau tw nha may, chi phi khau hao, vi tri dat gan ngudn
nwdc va gia ban san lwgng dau ra cho cac cong ty phan ph0| Cac nha
may x& ly nwéc sach thwong cé doanh thu va san Iuang on dinh v&i
tbc d6 tang trwdng twong dbi cham. Ty suét loi nhuan cla coéng ty trong
nganh kha cao, khoang 35-40% nh¢& d&c tinh ton kho thap do nwéc san
xuét dwoc phan phdi ngay sau khi xt ly.
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e Dbi v&i cong ty cAp nwéc: hoat dong cha cong ty phu thudc nhiéu vao
ty lé that thoat nwdc va mat dd dan sé trong khu vie phan phdi. Cac
cong ty phan phdi nwéc thwong xuyén phai chiu chi phi béo tri va nang
cép dang ké do hé théng cap nwdc, dwdng 6ng chi yéu la da ci ky va

xuodng cap.
Hinh 46: Chuing téi ky vong mirc ting trwéng Igi nhuan rong én dinh Hinh 47: Cac nha may xtr ly nwéc sé sém dat mirc cong suét tdi da,
cho mang nwéc trong giai doan 2022-2024 do d6 tiem nang tang gia sé la dong lwc tang trwéng chinh
400 41% 45% 500 12.000
350 40% 450
400 10.000
300 35%
350
30% 8.000
250 300
25%
200 250 6.000
20% 200
150
15% 150 4.000
100
10% 100 2.000
50 5% 50
0% ) 2021 7
2019 2020 2021 2022 2023 2024
== LN rong TKPLUS (ty ddng - Trai) B | N rong mang phan phéi nueére (ty déng - Trai) I San rong xF 1 nwéc (triéu m3 - Trai) Emm— San lrong phan phéi nurére (triéu m3 - Trai)
=== N rong mang x(¥ Iy nuéc sach (ty dc:mg - Trai) %svck (% - Phai) == = Gia X Iy nwrére (/M3 - Phai) = = = = Gia phan phdi nwéc (A/m3 - Phai)
Ngudn: VNDIRECT Research, Bao cdo cong ty Ngudn: VNDIRECT Research, Bao cdo cong ty

Tt nam 2022, chung t6i ky vong tang trwdng mang nwéc co thé cham lai sau
khi cac cong ty x ly nwéc dat cong suét tdi da. Chung t6i gia dinh nhu cau san
lwong nwéc sach sé tang véi tbc dd CAGR 6% trong giai doan 2021 - 2030,
theo Hiép hoi Cép thoat nuwéc Viet Nam (VWSA). Hon niva, theo 16 trinh gia
nwéc cta Ha Noi va nhivng kién nghi vira qua vé nhu cau tang gia nwéc, ching
t6i dw doan gia nwéc ban 18 & Ha Noi sé cé thé tdng 3% mbi nam trong 2022-
2023. Mat khac, TP HCM hién tai da dwoc hwdng loi tir viéc tang gia nwéc sach
6% ké tlr thang 1/2022, chuing t6i ky vong gia nwéc sach sé tiép tuc tang thém
6% nira ttr nam 2023 theo dung 16 trinh ctda khu vye. Do do, lgi nhuan rong
mang nwdc sé tang 1an lwot 9%/8% svck trong nam 2022-2023 1&n 333 ty dong
va 359 ty déng v&i gia dinh cdng suét ti da cho cac cong ty x& ly nwéc tlr ndm

2023.
Hinh 48: Tém tit KQKD mang nwéc theo sé hivu ciia REE

2021 2022 %svck 2023 %svck 2024 %svck

San lwong (triéu m3) 231,20 246,81 7% 258,41 5% 264,06 2%
X ly nwéc sach 148,08 158,00 7% 164,27 4% 164,27 0%
Phan phdi nuéc sach 83,12 88,81 7% 94,14 6% 99,79 6%

LN rong (ty ddng) 304,98 333,03 9% 358,83 8% 374,00 6%
X ly nwée sach 259,82 272,76 5% 292,32 7% 301,45 3%
Phan phéi nwéc sach 35,16 38,92 11% 43,95 13% 48,60 11%
Cang ty tw van 10,00 21,36 114% 22,55 6% 23,95 6%

Ngudn: VNDIRECT Research, B4o céo céng ty

Tang trwdng hop dong ky méi sé la diém twa cho sw phuc héi mang M&E
trong nam 2022

Hién tai trong mang co dién REE tap trung vao ba linh viwc: nha thau co dién,
nha phan phéi diéu hoa khong khi va nha thdu EPC dién mét tréi. Phan khuc
co dién lanh gap phai sy canh tranh gay gét tir cac cong ty tw nhan khién gia
g6i thau gidm dan qua cac nam dé thu hut khach hang, dan dén doanh thu va
ty suét loi nhuan rong déu giam tlr ndm 2017-2021. Tuy nhién, Viét Nam dang
bwéc vao chu ky dau tw cdng mai, trong dé REE sé |a don vi huwéng loi voi wéc
tinh 60% thi phan co dién trong phan khuc dau tw cong va cong ty cé bé day
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kinh nghiém vé nha thau co dién cho rat nhiéu dy an I&n. Chang téi tin rang
REE c¢6 nhiéu tiém nang trang thdu moét sé géi thau co dién tir cac dw an san
bay I&n nhw san bay quéc té Long Thanh va nha ga T3 Tan Son Nhét véi bé
day kinh nghiém trong phan khuc nay. Do dé, chung t6i dy bao gia tri backlog
ky m&i trong giai doan 2022-2023 tiép tuc tang voi toc dd ting trwdng kép 20%
1én 1an lwot 1a 4.508 ty déng va 5.410 ty déng.

Hinh 49: REE c6 kinh nghiém |a nha thau co dién cho nhiéu dw an cang hang khong

Dv an Thei gian thi céng Goéi thau

San bay Quéc té Néi Bai 06/2000 - 12/2001 Cung cép va lap dat hé thdng co dién
Cang Hang khong Lién Khwong 12/2007 - 12/2009 Cung cép va l&p dat hé théng co dién
San bay Québc té Tan Son Nhat 11/2004 - 09/2007 Cung cép va lap dat hé thdng co dién

Nha ga hanh khach T2 Noi Bai 08/2012 — 12/2014 Cung cép, lap dat hé co, thong gié & BMS

Gb1:05/2015 - 10/2016  Cung cap va l4p dét hé thdng co dién va

Nha ga quéc t& T2 Tan Son Nhét ung cap
agaquocie 1< Tan son fhd GD2:07/2017 - 08/2018  thiét bjnha ga

Cang Hang khong Quéc té PaN&ng  04/2016 - 09/2017 Cung cép va Iap d&t hé théng co dién
Cang Hang Khéng Quéc té Cam Ranh  02/2017 - 05/2018 Cung cp va lap d&t hé théng co dién
Cang Hang khéng Québc t& Phu Bai* 07/2021 — 11/2022 Cung cép va l&p dat hé théng co dién

Ngudn: VNDIRECT Research, B4o céo cong ty

Chung t6i ky vong mang co dién sé 13y lai da ting trudng trong ndm 2022 véi
dong luc tir gia tri backlog ky méi tdng manh. Bén canh do, ching téi cho rang
hoat dong kinh doanh cla Reetech sé& dwoc hwdng lgi tir hoat dong M&E sbi
dong khi thj trudng bat dong san va dau tw cong tré lai trang thai tang trwdng
sau mot nam tri tré. Ngoai ra, cong ty cting thwc hién mot sb chién lwoc xay
dwng thwong hiéu va mang lwéi phéan phéi vé phia Bac va béng Nam B dé
thuc ddy doanh sé ban hang. Hoat ddng ctia nha thau nang lwong maét tréi trén
mai nha cling du kién sé tang I&n khi cong ty c6 ké hoach I&p d&t va van hanh
thém dién mat troi trén mai nha 100MWp trong nam 2022:

e T nam 2022, chung téi dyw bao doanh thu tang manh 98,6% svck 1én
3.607 ty déng cho tdng mang M&E. Chung téi cling ky vong LN rong sé
tang manh lén 260,5 ty déng (+14O 7% svck), tuy nhién, ching toi dw
doan rang bién LN rong sé duy tri & murc thap (6,5%), do gia hang hoa
dw bao sé tiép tuc nhiéu bién déng, gay ra bdi sy gian doan chudi cung
&ng do nhirng yéu tb khé lwong tir rdi ro dia chinh tri trong thdi gian gan
day.

e Trong nam 2023, chung t6i ky vong doanh thu sé& tang trwéng 6n dinh
20% so v&i cung ky 1&én 5.230 ty ddng. Chang téi van duy tri bién LN
rong thap 1a 6,1% do canh tranh trong nganh va bién dong gia nguyén
vat liéu va thiét bj khéng chéc chan, do dé, LN rong sé tang 23,4% svck
lén 321,5 ty déng.

Hinh 50: Gia tri hg'p ddng ky m&i tang manh 61% svck trong 2021, va  Hinh 51: LN rong 2022 dat 260 ty dong trong khi bién LN rong tiép tuc &

sé la dong gop chinh cho tang trwéng doanh thu trong 2022 murc thap khoang 6,5%
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Ngudn: VNDIRECT Research, Béo céo cong ty Ngudn: VNDIRECT Research, B&o céo cong ty
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E.town 6 la dong lwc tang trwéng cho mang bat déng san cho thué

";';r;h i%nDa:c:‘a“;‘i‘E‘E"éc toa nha cho thué REE tap trung phat trién bat dong san v&i hai phan khuc chinh 1a van phong cho
prong ST I Tore e thué va phat trién dy an. Hai mang nay déu ‘mang lai ty suét lgi nhuan cao,
Toanha T (m2) hanh diu tw khoang 50% nh& gia vén va chi phi quan ly thap.
E.town central 34.000 2017 1.178 X X
REE tower 18,000 2011 347 e REE hién dang s& htru danh muc gom 7 cao ¢ van phong hang B, tat
E.town 1 30.000 2002 na ca déu nam trén truc dworng dong dan cw cla Thanh phé H& Chi Minh
E.town 2 26.633 2007 222 (Tp.HCM), mét khu phirc hop bao gdm nhiéu cao ¢ van phong va dang
E.town 3 15.000 Q4/2008 157 hoat dong tét v&i ty 18 1ap ddy cao khoang 98% hang nam ngay ca trong
E.town 5 30.000 2019 353 glal doan glén Ca'ch Xé h6|
E.town 6 40.000 Q4/2023 1.400
Nguon: VNDIRECT Research e Tuy nhién, trong khi hoat déng cho thué dan phat 6n dinh va bén virng,
thi linh vwc phat trién dw an chwa thwc sy hiéu qua do mot sé thach
thirc phap ly va khoé khan trong viéc mé rong quy dat. Trong nam 2021,
REE khéng ghi nhan dw an nao va tap doan da hoan tat viéc thoai von
ctia CTCP Dau tw va Phat trién Ha tAng Viét Nam (VIID), dem lai khoan
lgi nhuan sau thué khodng 163 ty dong.
Hinh 53: Gia cho thué van phong sé ting én dinh trong nam 2022-23 Hinh 54: Dw phéng lgi nhuan rong mang bat dong san giai doan
(Pon vi: USD/m2) 2022-23
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16 === Cho thué v&n phong (ty ddng - Trai) mmmm Phét trién BDS (ty dong - Trai)
2016 2017 2018 2019 2020 2021 2022 2023 . Bisn LN réng (% - Phai)
Ngudn: VNDIRECT Research, B4o cdo cong ty Ngudn: VNDIRECT Research, B4o cdo cong ty

Trong ndm 2022, ching t6i dw bao LN rong gidm 14% svck tir mang bat dong
san xubng 528 ty ddng do khoan lgi nhuan dét bién tir thwéng vu thoai vén ghi
nhan trong ndm 2021. Tt nam 2023, ching tdi ky vong LN rong phuc hbi 13%
svck 1én 595 ty ddng khi E.town 6 di vao van hanh, trong do:

e LN rong ndm 2022 tlr mang phat trién dy an sé gidm 70% svck sau khi
ghi nhan lgi nhuan thoai von ndm 2021. Trong nam nay, REE da ky hop
déng dau tw 51% vai lién doanh véi SaigonRes (SGR) dé cung phat
trién bat dong san nha & thwong mai du an tai Pha Héi (Nhon Trach,
DPdng Nai). Téng dién tich dat dw an 1a 7,9ha, tdng chi phi xay dwng dw
kién 13 1.000 ty déng va dw an sé mang lai cho REE khodng 50 ty ddng
vao ndm 2022. Tt ndm 2023, chung t6i ky vong loi nhuan khiém tén
khodng 20 ty déng do déng gép khiém tén tir SGR (cong ty lién két REE
s& hiru 29.9%).

e Dbi voi phan khac van phong cho thué, REE d& bat dau xay dwng
E.town 6 t&r nam 2020 va dy kién di vao hoat déng tlr Q4/2023. E.town
6 sé la tda nha van phong hang B mai, véi tbng dién tich cho thué Ién
dén 40.000m2, dworc trang bi thém nhiéu tién ich hién dai theo théng tin
ti ban Ianh dao. Toa nha, khi m& clra tir 2023, s& dong gop vao téng
dién tich cho thué ciia REE dat khodng 190.000m2 (+25%) v&i mlrc gia
cho thué dy kién cao hon khodng 25-27 USD/m2/thang. Chuang t6i gia
dinh gia thué sé tang khoang 3-4% dbi v&i cao 6¢ van phong hang B
do: 1) Nhu cau van phong hang B téng cao do xu hwéng chuyén dbi
clia khach hang tir hang A dé gidm gia thanh. 2) Ty |é I&p day van phong
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hang B tai TP.HCM van & mirc cao 92% trong thoi gian Covid (CBRE),
va chang t6i ky vong ngudn cung han ché tir ndm 2022 do nhu ciu ting
dot bién trd lai, 3) Gia thué cac tda nha cla REE dang & murc khoang
21 USD/m2/thang, thap hon gia thué Hang B trung binh ctia TP.HCM
la 25,5 USD/m2/thang. Nhin chung, LN rong 2022-2023 sé tang lan lwot
4% svck va 18% svck lén 479 ty déng va 655 ty dong.

Chung t6i tbng hop KQKD ctia REE nhw sau:

e Trong ndm 2022-2023, mang co dién sé tiép tuc déng gop lén vao
doanh thu ctia REE, theo sau la nganh dién va bat déng san. Mat khac,
mang nwéc mang lai doanh thu khiém tén nhd cong ty con TKPLUS.
Doanh thu toan cong ty sé ting 49% svck va 19% svck 1&n 1an luot [a
9,045 ty déng va 10,797 ty dong trong nam 2022-2023.

e  Chi phi ban hang & quan ly doanh nghiép tang 30% svck chu yéu do
hop nhat VSH.

e Doanh thu hoat déng tai chinh giém 65% svck trong nam 2022 khi nam
2021 cbng ty ghi nhan 1ai mét 1an tir viéc thoéi‘ von QTP vao nam 2021,
sau do tang tré lai 25% sau khi tang trwdng tien gtvi.

e Chiphi tai chinh tiép tuc gil» & mirc cao dat 690 ty dong do no' vay tang
manh tr cac dw an méi di vao hoat déng va hop nhat VSH trong 2021.

e LN ttr cong ty Idlk tang 48% svck/10% svck 1€n 846 ty dong va 930 ty
dong trong 2022-23 v&i dong gop chinh tir dién va nwée.

LN rong ctia REE sé tiép tuc dwoc ddng gop chinh béi cac nganh thiét yéu dién,
cho thué van phong, theo sau la nwéc va co dién lanh. Trong do, LN rong 2022
sé tang 19% svck nho nhivng tin hiéu tang trwdng tich cwe tir mang dién va sy
phuc héi manh mé ctia mang co dién. Tlr ndm 2023, mang cho thué van phong
dv kién sé ghi nhan sy tang trwédng LN rong manh khi E.town 6 di vao hoat
déng. Téng hop lai, LN rong nam 2022-23 sé& tang 19% svck va 18% svck lan
lwot dat 2.232 ty ddng va 2.636 ty déng. Trong d6, mang dién sé tiép tuc co
doéng gép 16n nhét, theo sau la bat ddng san, nwéc va co dién. Trong nam 2022,
REE du kién sé tra cb tirc tién mat 10% (1.000d/cp) va cb tirc bang cb phiéu
15% (100:15), theo d6, cty sé chi lan lwot 309 ty ddng va 463 ty déng cho 2 dot
tra cb tie.

Hinh 55: Téng hop dw phéng KQKD cho giai doan 2022-2024

Ty déng 2021 2022 %svck 2023 %svck 2024 %svck
Doanh thu 6.048,21 9.045,53 50% 10.797,21 19% 12.140,58 12%
bién 3.201,21 3.996,31 25% 4.296,58 8% 4.422,82 3%
Nwéc 92,00 97,52 6% 103,37 6% 109,57 6%
Co dién lanh 1.816,00 3.982,42 119% 5.229,74 31% 6.275,69 20%
BDS 939,00 969,28 3% 1.167,52 20% 1.332,49 14%
LN gop 2.364,12 3.078,84 30% 3.616,22 17% 3.915,31 8%
Chi phi ban hang va QLDN 456,87 596,68 31% 711,79 19% 813,27 14%
Doanh thu tai chinh 464,84 160,81 -65% 201,10 25% 304,23 51%
Chi phi tai chinh 706,21 690,53 2% 691,74 0% 664,63 -4%
LN tiv lién doanh lién két 571,94 846,06 48% 930,17 10% 939,37 1%
Loi nhuan sau thué 2.135,86 2.544,88 19% 3.033,67 19% 3.345,59 10%
Loi ich cb dong thiéu sb 281,20 335,05 19% 399,40 19% 440,47 10%
LNrong 1.875,00 2.232,81 19% 2.636,03 18% 2.814,19 7%
bién 873,00 1.132,79 30% 1.382,70 22% 1.420,21 3%
Nwéc 274,00 311,68 14% 336,27 8% 350,05 4%
Co dién lanh 98,00 260,49 166% 321,51 23% 378,33 18%
BDS 630,00 527,86 -16% 595,55 13% 665,61 12%
EPS (d/cp) 5.981,64 7.041,73 19% 8.474,80 18% 9.386,71 7%

Ngudn: VNDIRECT Research, Bo céo cong ty
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Dinh gia
= Rolling P/E (x) (Is) Tang trudng EPS (rhs) e Rolling P/B (x) (lhs) —— ROAE (rhs)
14.3 30% 2.0 21%
13.3 25%
1.8 20%
12.3 20%
11.3 15% 1.6 19%
10.3 10% 14 18%
9.3 5%
a3 0% 1.2 17%
73 -5% 1.0 16%
6.3 -10%
0.8 15%
5.3 -15%
43 -20% 0.6 14%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A O01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Bé&o céo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuén 5.810 8.939 10.659 LN trwéc thué 2.401 2.786 3.272
Gia vén hang ban (3.498) (5.869) (7.070) Khau hao 895 915 948
Chi phi quan ly DN (372) (462) (536) Thué da nop (230) (268) (317)
Chi phi ban hang (85) (161) (180) Céc khoan diéu chinh khac (1.045) (749) (1.228)
LN hoat déng thuan 1.855 2.446 2.872 Thay d6i VLD (283) (1.145) (727)
EBITDA thuan 1.534 1.531 1.924 LC tién thuan HDKD 1.738 1.540 1.948
Chi phi khdu hao 322 915 948 DPau tw TSCH (3.912) (654) (654)
LN HD trweéc thué & 1ai vay 1.855 2.446 2.872 Thu ti TL, nhuong ban TSCD 1 0 0
Thu nhép & 465 161 198 Cac khoan khac 1.291 161 198
Chi phi tai chinh (706) (691) (753) Thay déi tai san dai han khac 611 (65) (483)
Thu nhap rong khac 13 23 26 LC tién tir HDDT (2.009) (558) (939)
TN tr cac Cty LK & LD 774 846 930 Thu t PH CP, nhan gop VCSH 121 0 0
LN trwéc thué 2.401 2.786 3.272 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (265) (268) (317) Tién vay rong nhan dwoc 1.416 (506) (147)
Loi ich ¢b déng thiéu s6 (281) (335) (390) Dong tién tir HDTC khac (@) 248 2
LN rong 1.855 2.183 2.565 Cb tirc, LN da tra cho CSH (86) (310) (310)
Thu nhap trén vin 1.855 2.183 2.565 LC tién thuan HBTC 1.450 (568) (456)
Cb ttrc phd théng (86) (310) (310) Tién & twong duong tién dau ki 652 1.831 2.246
LN gitr lai 1.769 1.873 2.255 LC tién thuan trong nam 1.179 415 553
Tién & twong dwong tién cudi ki 1.831 2.246 2.799
Bang can déi ké toan '
(tyVND) 1221A 12226 12236 Céc chi s0 co ban
Tién va twong dwong tién 1.831 2.246 2.799 Bupont 12:21A 12228 12-23¢
Bau tw ngan han 864 921 1.397 Bién LN rong 31,9% 24,4% 24,1%
Céac khoan phai thu ngén han 2.986 4.185 5.163 vong quay TS 0,22 0,27 0,29
Hang tén kho 799 1.410 1.819 ROAA 7,1% 6,6% 7,0%
Cac tai san ngan han khac 276 282 380 Don by tai chinh 2,12 2,32 2,20
Téng tai san ngén han 6.756 9.044 11.559 EQAE . 15,0% 15,2% 15,5%
Tai s&n cb dinh 16.464 16.202 15.908 s';:gg;'zh P w76 70 768
Tong dau tw 6.311 7.157 8.088 S ngay ndm gitr HTK 83,4 87,7 93,9
Tai san dai han khac 2.296 2.369 2.660 Sb ngay phai tra tién ban 89,7 53,6 55,5
Téng tai san 31.826 34.773 38.215 Vong quay TSCD 0,60 0,55 0,66
Vay & ne ngén han 1.324 750 732 _’;?'Ch o 6.5% 7.2% 7.8%
P s an oan
Phai tré nguoi ban 860 861 1.076 Kha nang thanh toan ngén han 16 2,0 2,2
No' ngan han khéc 2.173 2.817 3.354 Kha nang thanh toan nhanh 1,4 17 1,9
Téng no ngén han 4.356 4.428 5.162 Kha nang thanh toan tién mat 0,6 0,7 0,8
Vay & no dai han 10.650 10.718 10.589 Vong quay tién 181,2 205,0 215,2
Céc khoan phai trd khac 464 788 972 Chi s6 tang treong (yoy)
Vén didu 16 va 3.101 3.101 3.101 Tang tugng DT = o S 1%
o ang trwdng w 7% ,9% 4%
LN giC fai 8.962 10.862 13.124 Tang trwéng LN rong 13,9% 17,7% 17,5%
Vén chi s& htu 13.301 15.448 17.712 Tang truéng EPS 13,9% 17,7% 17,5%
Loi ich cb dong thiéu s6 3.055 3.391 3.780
Téng ne va vén chu s& hivu 31.826 34.773 38.215

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat c0 ttre dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ha Birc Tung — Chuyén vién Phan tich
Email: tung.nguyenduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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