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CTCP Cg bién Lanh (REE)

Tang trudng bén vitng nhd nang lugng xanh

Chuyén vién phan tich - Tiéu Phan Thanh Quang
quangtpt@kbsec.com.vn

Mang M&E hoéi phuc tif mic nén thap
va tich cuc trong dai han nhé nhu
cau dau tu cdng lén

Mang BPS & cho thué van phong:
Tang trudng &n dinh véi ddng luc
E.town 6

Mang dién: Dan dan tang truéng clia
cong ty bang cac du an thuy dién va
nang lugng tai tao

Khuyén nghi MUA véi gia muc tiéu
111,600 VND/cd phiéu

V@i tinh trang qua tai san bay & khu vic Nam B9, sé dan tGi nhu cau dau tu mg
rong mdi cac san bay va REE vdi tu cach nha thau cd dién hang dau sé c6 kha nang
tring thau cac dy an san bay [6n nhu dy an nha ga T3 san bay Tan San Nhat va
san bay Long Thanh. Ngoai ra, thj truong Bat dong san phuc hdi sé [ tin hiéu tich
cuc cho mang M&E. ching téi wdc tinh tang trudng CAGR cia mang nay sé dat
21.5%/ndm nhe& vao nhitng trién vong hdi phuc tich cyc

Ching tdi cho rang, mang cho thué van phong ctia REE s& gilt dugc tang trudng
doanh thu 6n dinh véi CAGR 2022-2026 dat 10.8%/n3m nhd vao: (1) Ty | lap day
sé tiép tuc duy tri & mdc trung binh 98-100%, (2) Gia cho thué van phong tiép tuc
cd xu hudng tang trong trung va dai han, va (3) E.town 6 hoat déng trong ndm
2023 s& gop phan tang dién tich cho thué cda REE véi gia thué trung binh cao hon,
dat khoang 27 USD/m?/théng.

Mang thuy dién sé khong con thuén Igi nhu ndm 2021 do Quy 3/2022 dudc dy bao
sé& két thuc giai doan La Nina, tuy nhién VSH véi thuy dién Thugng Kon Tum sé la
dong luc chinh ciia mang thuy dién véi gia PPA dugc dam phan lai cao han,
khoang 1,310 VNB/kWh. Bén canh dd, ching t6i ki vong 3 dy an dién gi6 hoat
ddng ca nam s& bu dap lai san lugng thiéu hut clia nhiét dién than va thuy dién.
Ching t6i cling ki vong vao trién vong tich cuc cta ké hoach phat trién dién mat
trdi cia REE nhd vao trong tdm phat trién nang lugng tai tao ca Chinh phu trong
Quy hoach dién VIil.

Dua trén dinh gid SOTP, trién vong kinh doanh cling nhu xem xét cac rui ro cé thé
phat sinh, ching t6i khuyén nghi MUA d6i vdi c6 phiéu REE. Gia muc tiéu la
111,600 VND/c6 phiéu, cao hon 37.8% so vdi gia tai ngay 15/05/2022.

Mua

Gia muc tidu VND 111.600 Dif liéu giao dich Bién ddng gia c6 phiéu
: ’ — >
Ty |é CP tu do chuyén nhugng (%) 42.7% (%) M 3M 6M 12M

Tang/giam (%) 37.8% GTGD TB 3 thang (ty VND) 70.54 REE 6.9 186 123 446
Gi4 hién tai (15/05/2022) VND81,000 S& hitu nudc ngoai (%) 49.0% VNINDEX 148 497 403 549
Gia muc tiéu thi trudng VND87,200 C6 dong 18n Platinum Victory
V6N héa (ty VND) 25,118 PTE LTD (31.16%)
Dy phéng KQKD & dinh gia Thay di vs VNIndex (tréi)
N&m tai chinh 2020A 2021A 2022F 2023F Gié cb phiéu (phai)
Doanh thu (ty VND) 5,640 5,810 8,607 10,333 (%) VND
EBIT 1,239 1,855 2,951 3,222 gg 100,000
LN sau CDTS 1,628 1,855 2,716 2,973 50 80,000
EPS (VND) 5,251 6,003 8,760 9,588 gg 60,000
Thay d6i EPS (%) 0.7 14.3 46.0 9.0 ig 40,000
P/E (x) 8.1 12.1 11.7 10.7 o

20,000
EV/EBITDA (x) 12.1 13.0 10.5 9.5 -10
P/B (x) 11 14 17 15 -20 0

9 o & & N

ROE (%) 14.0 13.1 15.9 15.3 Q(o\q, Q‘b\q, \\\q, Q"ISL Q@\q,
Ty sudt 6 tuc (%) 4.6 0.4 1.0 1.5

Nguén: Bloomberg, KBSV



Doanh thu va lgi nhuan sau thué
Quy 1/2022 ting trudng 72.9% YoY
va 102.5% YoY

Bién lgi nhudn cao nhat trong 2
nam tré lai diy nhd déng gép chinh
tU mang dién

Ban lanh dao dat ké hoach lac quan
cho nam 2022
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Hoat dong kinh doanh

Trong Quy 1/2022 REE ghi nhan két qua kinh doanh an tugng véi Doanh thu va
Lgi nhudn sau thué dat lan lugt 2,045 ty VND (+72.9% YoY) va 955 ty VND
(+102.5% YoY). Dong gdp vao két qua manh mé nay nha chd yéu vao mang dién
vdi doanh thu dat 1,439 ty VND (+288.6% YoY), chiém 70.3% tong doanh thu
Quy 1/2022 ctia REE. Tinh hinh thuy van thuan |gi va su dong gdp tU cac dy an
nang lugng tai tao mdi (dién gid, dién mat trdi) la nguyén nhan chinh cho sy
bung né nay.

C6 thé thay, cd cau doanh thu clia REE dang dan chuyén dich nhiéu han sang
mang nang lugng vdi dong gbp tif mang nay cho doanh thu dan cao han, cht
yéu nhd vao 3 du an dién gié mdi: Tra Vinh, Phi Lac 2, Lgi Hai 2 dugc REE xay
dung va hoa ludi dién quéc gia trong thang 10/2021 va ké hoach ma rong cong
suat dién mat trGi mai nha cta REE khi trong nam 2021, REE d3 thuc hién dua
vao khai thac thém 6.5 MWp dién mat trdi mai nha, nang tong cong suat dién
mat trdi cdng ty quan ly 1én 92.5 MWp. Ching téi luu y rang, bién Idi nhuin gbp
clia cic du &n nang lugng tai tao thudng dat & mic cao tlif 50-60%, dan tdi viéc
tang ty trong mang dién, dac biét la cac du an nang lugng tai tao mdi di vao
hoat dong 6n dinh sé& kéo bién |gi nhuan gdp clia REE cai thién dang ké. Theo
Biéu dd 1 va 2, c6 thé thay bién |gi nhudn gdp ctia REE tdng manh ti mic
36.8% clia Quy 1/2021 |én mUfc 56.2% cla Quy 1/2022 nhd vao ty trong dong
gop cao clia mang dién vdi ty |€ sinh Gi cao.

Tai DPHCD nam tai chinh 2021, Ban ldnh dao REE d4 dua ra ké hoach cho nam
2022 v8i doanh thu va LNST clia cong ty me lan lugt la 9,247 ty VND (+59% YoY)
va 2,061 (+9% YoY). REE giai thich mdc tang trudng ctia doanh thu cao hdn so
v@i tang trudng LNST chl yéu la do doanh thu clia mang M&E tang manh trong
khi bién Igi nhudn rong cia mang nay c6 thé chi dat mic 5-6% do canh tranh
gay gat va ap luc tu chi phi nguyén vat liéu. Ching tdi cho rang day la mot ké
hoach kha thi do nam 2021 [a m&t nam c¢6 mdc nén thap vdi tat ca cdc mang
ctia REE khi mang M&E bi anh hudng nghiém trong tuf tri hoan viéc thi cong do
dich Covid-19 trong khi mang cho thué REE phai ha gia cho thué khoang 20%
5o v8i mUc thué hang ndm dé hé trd cac khach thué trong giai doan dich bénh.

Bi€u d6 1. Két qua kinh doanh cua REE, 2020 - 2022 (ty Biéu d6 2. Cd cidu doanh thu clia REE, 2021 - 2022 (ty dong)
dong)
Doanh thu (trdi) —O— Bién Idi nhuan gop (phai) mMangM&E  ® Mang BDS & Cho thué vin phong Mang dién nudc
2,500 T 56.24% + 60.00% 2,500 T
2000 + 1 50.00%
36.81% 2,000 T
1 40.00%
1,500 +
1 30.00% 1,500 T
1,000 +
1 20.00%
1,000 +
500 T 1 10.00%
0 | OAOOOA] 500 -J I
Q Q Q Q N N %2 22 92
AL I A LR I A .
S @V ¥ @V QY @Y &V 0" ' ' ' '

Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022

Ngudn: KBSV, REE

Ngudn: KBSV, REE
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Bang 1. Tong hgp KQKD Quy 1/2022 ctia REE
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ALL)

Doanh thu (ty VND)
M&E
BDS & Cho thué van phong
Dién nudc

Ldi nhuan gop

Bién Lgi nhuan gop (%)

Chi phi SG&A

% SG&A / doanh thu
LN tir HPKD

Thu nhép tai chinh

Chi phi tai chinh
L3i/16 tU lién doanh lién két

Thu nhap khéc (rong)
LN trudc thué
LN sau thué

Bién lgi nhudn rong (%)

San lugng dién san xuat (triéu MWh)

Quy 1/2021 Quy 1/2022 YoY % Nhan xét
1,185 2,045 — g;ir;g:glé;?gngnn;ia:: nhg cac du an dién gié
568 349 -38.5%
3711 1,445 289.4%  Cacdy an dién gié hoat dong 6n dinh
436 1,150 163.6%
36.81% 56.24%
(82) (103)
-6.89% -5.06%
355 1,047
" 28 Quy 1/2021, REE thyic hién thodi vGn tai QTP
dan tdi thu nhéap tai chinh tang manh
(95) (218)
Chu yéu do tinh hinh thuy van thuén Igi trong
165 178 Quy 1/2022 dan t4i Igi nhudn tif cac cdng ty
thuy dién cao hon
538 1,047 94.4%
472 955 102.5%
39.80% 46.71%
Dong gbp tU 3 nha may dién gid va hgp nhat
1,669 2,347 40.6% VSH vdi nha may thuy dién mdi Thugng Kon

Tum

Ngudn: KBSV, REE

Mang M&E: Ki vong héi phuc trong
nam 2022 va trong trung han nhg
cac goi thau l6n

Hién tai REE dang tham gia vao ba linh vyc trong mang nay la Nha thau cd
dién, san xuat va phan phai diéu hoa khéng khiva nha thau EPC cac du an dién
mat tréi. Trudc ndm 2017, REE la mot trong nhiing nha thau vé cd dién [6n nhat
ca nudc véi cac hoat ddng chinh: (1) Lap dat hé théng dién cho céc cdng trinh
ha tang (San bay, bénh vién), (2) Hé théng dy an thugng mai (Trung tdm
thudng mai, khach san, van phong), (3) Du n bat dong san. REE M&E van duy
tri vi thé dan dau trong mang cd dién tuy nhién véi tadc dong tiéu cuc tif nhiéu
mat nhu dp luc tir gid nguyén vat liéu, canh tranh gay gat tu cac ddi thu canh
tranh va dai dich Covid-19 xay ra trong 2 nam trd lai ddy da an mon ca doanh
thu va bién lgi nhuan cta REE trong giai doan 2017-2021.

Tuy nhién, chlng téi nhan thay rang védi su quyét liét ti Chinh phu Viét Nam dé
cai thién ha tang da dua Viét Nam vao mét chu ky dau tu cong mdi. Vdi tinh
trang qua tai ha tang hién hitu & khu vuc Nam B, dac biét la hang khong sé
dan t6i nhu cau dau tu md réng mdi cac san bay va REE véi tu cach nha thiu cg
dién hang dau sé cd kha nang tring thau cac du an san bay [6n nhu du an nha
ga T3 san bay Tan Son Nhat va san bay Long Thanh. Theo quan diém cla
chling t6i, doanh thu giai doan 2022-2026 clia REE sé dat mUc kha quan tuang
tu nhu trong giai doan thi cong du an md rong san bay Tan Son Nhat (2016-
2017).

Ngoai ra, thi trudng Bat dong san phuc hoi sé [a tin hiéu tich cyc cho mang
M&E. Theo udc tinh ctia CBRE, ngudn cung BDS trong giai doan 2022-2024 s&
dat 25,000-30,000 can/nam so vdi mdc 15,000-20,000 can cua 2020-2021. TU
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cac luan diém trén, ching téi du phdng backlog ki mdi nam 2022 cla REE cho
mang M&E dat trén 5,200 ty (+40% YoY) va doanh thu dat 3,705 ty VND (+104%
YoY) t miic nén thap ctiia nam 2021. Cho giai doan 2022-2026, ching t6i udc
tinh tdng trudng CAGR clla mang nay sé dat 21.5%/nam nhd vao nhiing trién
vong hoi phuc tich cuc tif nhu cau dau tu néu trén.

Biéu d6 3. Két qua kinh doanh va du phéng mang M&E ctia REE, 2016-2026 (ty VND)

mmmm Backlog ki mdi (tréi) mmmmmm Doanh thu (tréi) —o— Bién Igi nhudn rong (phai)

10,000 T
9,000 T
8,000 1
7,000 1
6,000 1
5000 1
4,000

3,000 1
2,000 T
1,000 JI

T 12.00%

+ 10.00%

+ 8.00%

T 6.00%

T 4.00%

T 2.00%

2016 2017 2018

- 0.00%

2019 2020 2021 2022F 2023F 2024F 2025F 2026F

Ngudn: KBSV, REE

Bang 2. REE c6 kinh nghiém day dan trong viéc thi cdng cd dién cho cac sin bay

San bay Quéc té Noi Bai

San bay Lién Khuong

San bay Qudc té Tan San Nhat
Nha ga T2 sdn bay Qudc té Noi Bai

M3 rong nha ga T2 san bay Qudc té Tan Son Nhat

San bay Qudc té ba Nang

San bay Quéc té Cam Ranh

San bay Quéc té Van bon

Nha ga T2 san bay Qudc té Phi Bai

Thdi gian thi cong Go6i thau

06/2000 - 12/2001 Cung cdp va l3p d3t hé co
12/2007 - 12/2009
11/2004 - 09/2007
08/2012 - 12/2014

GD 1:05/2015 - 10/2016 Cung cdp va l3p d3t hé théng cd dién va thiét bi
GD 2: 07/2017 - 08/2018 nha ga

04/2016 - 09/2017
02/2017 - 05/2018
11/2017 - 03/2019
07/2021 - 11/2022

Cung cap va lap dit hé théng C3 Dién
Cung cdp va l3p d3t hé théng CS Dién
Cung cap va lap dat hé cd va thong gi6 & BMS

Cung cap va lap dit hé théng Cd Dién
Cung cdp va l3p d3t hé théng CS Dién
Cung cap va lap dit hé théng C3 Dién
Cung cdp va |3p d3t hé théng CS Pién

Ngudn: KBSV, REE

Mang BDS & cho thué van phong:
Tang trudng &n dinh véi dong luc
E.town 6

REE hién tai dang quan ly va van hanh 7 toa van phong cho thué hang B &

TP.HCM, cdc cum van phong nay c6 vi tri thuan Igi khi ndm & khu vuc tap trung
nhiéu cao 6¢ van phong cho thué va dat dudc ty 1€ lap day an tugng, trung binh
khoang 98%/nam bat chdp giai doan 2020-2021 bi anh hudng tu dich Covid-19.

Chding téi cho rang, mang cho thué van phong clia REE sé gili dugc tang trudng

doanh thu 6n dinh v8i CAGR 2022-2026 dat 10.8%/nam nhg vao:

— Ty € l3p day sé tiép tuc duy tri  muc trung binh 98-100%: Hién nay, REE
dang van hanh téng cong hdn 160,000 m? dién tich van phong hang B. Vi vi
tri thuén Igi va gid cho thué thap han mat bang chung, ching téi cho rang ty
[& 1ap day dién tich cho thué clia REE s& dudc dam bao én dinh trong
khoang 98-100%/nam trong giai doan tdi.

— Gia cho thué van phong tiép tuc ¢ xu hudng tang trong trung va dai han:
Theo udc tinh clia ching t8i, mdc gia cho thué cac cao 6¢ van phong cla
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REE ndm 2021 dat trung binh 20.3 USD/m?/thang, thap han 20% so vdi trung
binh gid cho thué van phong hang B tai TP.HCM do REE can ho trg mdt phan
tién thué cho cac khach thué trong cac dgt gidn cach xa hoi. Tuy nhién, vdi
nguon cung han ché trong tuong lai, ching t6i ky vong gia thué trung binh
cac cao Oc cla REE s& dat mdc tang trung binh 3%/nam nam nhg vao vi tri
thuan [gi va xu hudng chuyén déi van phong hang A sang van phong hang B
clia cdc doanh nghiép ndi dia nham t&i uu chi phi hoat dong.

— E.town 6 hoat dong trong nam 2023 sé& g6p phan tang dién tich cho thué
cla REE vdi gia thué trung binh cao han: E.town 6 a cao 8¢ van phong cho
thué mdi dugc REE khdi cdng vao ndm 2020 va dy kién divao hoat dong tir
gitfa Q3/2023. E.town 6 s& |3 toa nha van phong hang B mdi, véi téng dién
tich cho thué dat 40,000m?, gobm 16 tang ndi va 7 tang ham dwoc trang bj
nhiéu tién ich hién dai. Chling t6i udc tinh E.town 6 khi di vao khai thac sé&
nang tong dién tich van phong cho thué cla REE |én 201,000 m2vd&i murc gia
cho thué du kién cao hon cac toa nha cii, dat khoang 27 USD/m?/thang va
mUc tang gid trung binh khoang 3%/nam. Ching t6i udc tinh E.town 6 sé
déng gdép 6n dinh khodng 300-320 ty doanh thu méi ndm cho REE tif ndm
2024, dem lai dong tién déu dan cho cong ty.

Bang 3. Cac du an cao ¢ van phong cho thué clia REE
Gia cho thué trung binh 2021

Dién tich (m?)

(USD/m?/thang)

Cum cao &c¢ E.town Céng Hoa 83,670 20-22
E.town5 17,000 22
E.town Central 34,000 27

IDC Building 1,200 20
Maison Building 1,353 20
Reecorp Building 3,370 20

Ree Ba HOm 1,574 20

Ree Tower 18,842 23
E.town 6 (Q3/2023) 40,000

Ngudn: KBSV, REE

201,009

Biéu db 3. K&t qua kinh doanh va du phéng mang BPS & Cho thué van phong cla REE, 2016-2026 (ty VND)

mmmmm Doanh thu (trai) | NST (trai)

—=o— Gia thué trung binh (USD/m2/théang) (phai)

1,800 Et 6 di vio hoat T 30.00
REE hd trg tién thué van ~own 5divao nog
1,600 | T nyas dong trong Q3/2023
phong do gidn cach xa hoi 25.00
1,400 \
1,200 20.00
1,000
15.00
800
600 10.00
400
5.00
200
0 . . . . . . . . . 0.00

2016 2017 2018 2019 2020 2021 2022F

2023F 2024F 2025F

2026F

Ngudn: KBSV, REE
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Mang dién: Dan dan ting trudng REE s8 hifu danh muc dau tu mang dién vdi téng cong suat s& hitu Idn. Sau khi
clia cdng ty bang cac du an thuy thuc hién tai cd cau, REE Energy sé truc tiép sé hitu danh muc dau tu mang
dién va nang lugng tai tao dién bao gdbm 6 céng ty con va 8 cong ty lién két (trong d6 bao gom 9 cong ty

thuy dién, 2 cong ty nang lugng tai tao va 2 cOng ty dién than). Téng cong suat
ma REE ndm gill truc tiép va qua cac cong ty lién két [a khoang hon 2,600 MW,

Bang 4. Danh muc dau tu mang dién cla REE
Namvan  Cong suat

Loai hinh

hanh (MW)
CONG TY CON
CTCP Thuy dién Thac Ba TBC 635 60.42% TD Théc B3 Thay dién 1971 120
CTCP Thuy dién Mudng Hum MHP 508 79.80% TD Mudng Hum Thay dién 2011 34.8
CTCP Phong dién Thudn Binh TBW 500 50% Dién gid Phu Lac Dién gid 2016 78.9
CTCP Dién NT Tra Vinh DTV 53 66.30% PhZ?éf]ho'
CTCP Dién NLMT REE REESE 500  99.99% PMT 4p mai Dletrrlarinat 2020 92.5 MWp
TD Vinh Son 1994 66
ﬁiT:hP Thy dienVinh Son-Song ¢, 2362 50500  1PSongHinh gy gian 2001 70
TP Thugng Kon 2021 220
Tum
CONG TY LIEN KET
o TD A LUGi Thay dién 2012 170
CTCP Thuy dién Mién Trung CHP 1,469 23.80%
DPMT Cu Jut bMT 2019 50 MWp
TP Pa Siat 2009 13.5
CTCP Thuy dién Mién Nam SHP 937 12.00% Tb ba Dang2 Thay dién 2010 34
TD Da Mbri 2014 75
o TD Théc Mo Thay dién 1995 150
CTCP Thuy dién Thac Mg TMP 700 42.60% i
PMT Thac Md DMT 2021 50 MWp
CTCP Thuy dién Srok Phu Miéng - ISH 450 34.30% ™ Sr‘cA)k Phu Thay dién 2006 51
IDICO Mieng
CTCP Thuy dién S6ng Ba Ha SBH 1,242 25.80% TD S6ng Ba Ha Thuy dién 2009 220
CTCP Thuy dién Binh Dién BDH 155 25.50% TD Binh Dién Thay dién 2009 44
ND Pha Lai 1l 1983 440
CTCP Nhiét dién Pha Lai PPC 3,262 24.10% , NDT
ND Pha Lai 2 2001 600
CTCP Nhiét dién Ninh Binh NBP 129 29.50% ND Ninh Binh NDT 1974 100
Ngudn: KBSV, REE
Thuy dién sé chiu tiéu cuc trong Hién tai, REE dang sd hiiu danh muc thiy dién gom 9 cong ty thuy dién véi téng
ngan han nhung tich cuc trong cong suat thiét ké a 1,268 MW. Cac cong ty thuy dién cla REE dugc phan b6 &3
trung va dai han véi diém nhan mién va tap trung nhiéu nhat  mién Nam véi 4 cdng ty. NhG vao vi tri dia ly,
Thugng Kon Tum cac thuy dién & khu vuc phia Nam s& dudc hudng lgi khi La Nina suy yéu do

ving mua sé bi day vao khu vuyc Trung B6 va Nam B6. Theo du bao cla cac té
chdic khi tugng 18n trén thé gidi chi ra rang La Nina cé thé s& két thic vao Quy
3/2022, d6ng nghia vdi lugng mua it han va mudn hon cho cac nha may thuy
dién dé co thé tich nudc trong hé chlta. Trong giai doan 2022-2023F, xac xuat
cla ElNino tang dan sé& khién cho cac nha may thuy dién gdp kho khan. Do do,
ching tdi cho rdng mang thuy dién ctia REE phan [8n sé bi anh hudng vao nifa
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cudi ndm 2022 va nam 2023 trudc khi phuc hdi san lugng trong giai doan 2024
trd vé sau khi pha thai tiét c6 kha ndng sé trd vé pha trung tinh, giam di han
ché d6i vdi cac nha may thuy dién.

Tuy nhién, bén canh kha nang thuy van kém thuan lgi trong nlta cudi nam 2022
va 2023, ching t6i nhan thay VSH - cong ty con ma REE mdi nang ty 1€ sd hiiu
va hgp nhat trong ndm 2021 sé& la nhan t8 chinh dan dat tang trudng cho mang
thuy dién cla REE. VSH d3 thuc hién hoa lugi dién qudc gia nha may thuy dién
Thugng Kon Tum trong thang 3/2021, gilip gap ba [an san lugng dién thuong
phdm cia ndm 2021 so vdi ndm 2020. Ban |dnh dao REE ciing cho biét thém,
VSH dang hoan thanh nhiing thi tuc cudi cing dé dam phan lai gid ban dién
vGi EVN dé c6 thé nang gia ban dién cia hgp dong PPA [én khoang 1,310
VND/kWh, cao hon 20% so vGi hgp dong PPA ban dau (khoang 1,096 VND/kWh)
trong 10 ndm dau tién cla du an dé dam bao du bl dap céc chi phixay dung va
hoat dong can thiét cho nha may. Sau 10 nam, giad PPA sé dugc diéu chinh vé
dudi mic PPA ban dau v8i mét hé s6 nhan xac dinh khoang 0.7-0.8 lan. Ching
toi ki vong rang, VSH sé& thanh cong dam phan dugc gia ban dién vdi EVN trong
Quy 2/2022 va sé thuc hién hoi té két qua kinh doanh theo gia ban dién mdi.
Chlng t6i danh gia day sé& [a mot dong luc cho ca VSH va REE do Thugng Kon
Tum la mét nha may thuy dién cé quy md tuong dai [6n (220MW) so véi cac
nhiét dién nhé 1an can va sé dam bao dudc nhu cau vé huy dong do cac nha
may thuy dién cé kha nang chay linh hoat theo diéu d6 cta A0 trong giG cao
diém dé bu dap san lugng thiéu tif dién mat trdi va dé dang giam cdng suat khi
cOng suat cac ngudn nang lugng tai tao dat dinh trong ngay.

Biéu d6 4. La Nina c6 kha nang két thic trong Quy 3/2022 Biéu d6 5. DU bao san lugng cac nha may thuy dién clia REE

(triéu kWh)
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Nguon: IRI, KBSV

Nang lugng tai tao [a kim chi nam
cho tang trudng dai han ctia REE

Ngudn: REE, KBSV

REE da tap trung vao dau tu va van hanh cac dy an nang lugng tai tao ti nam
2020, bat dau bang cic du 4n dién mat trdi mai nha dé hudng ca ché gia FIT uu
dai cho cac loai hinh dién tai tao. Tinh dén cudi nam 2021, REE d3 van hanh
92.5 MWp dién mat trdi trén mai nha, trong d6 c6 86 MWp dugc hudng gid FIT la
8.38 cent/kWh va dugc dat tai cac tinh phia Nam. Sau khi bi€u gia FIT hét han
vao cudi nam 2020, REE chi phét trién thém 13.6 MWp vdi 6.5 MWp dudc dua
vao van hanh do khé khan tif dich bénh va chg dgi cd ché gia mdi. Tuy nhién
theo Ban [dnh dao REE, cong ty s& thuc hién phat trién 100 MWp dién mat trgi
mai nha méi ndm théng qua ty phat trién va M&A cac du an. REE du kién
khoang 70%-80% lugng dién phat ra tU cac nha may dién mat trgi sé dudc ban
cho cac khach hang cong nghiép ma REE d&t cac tdm pin mat trdi trén mai clia
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cac nha xudng va phan con lai sé dugc ban [én [ugi dién qudc gia do EVN [a
ngudi mua truc ti€p. Ching téi cho rang day l[a mét cd ché 6n dinh cho REE,
dam bao tan dung t6i da |gi ich tUf cac tdm pin mat trdi trong boi canh du thua
cdng suat dién mat trdi tai khu vuc Trung Bo va Nam Bo.

Bén canh d6, ching t6i cling c6 quan diém tich cuc vé viéc tap trung vao phat
tién cac dy an dién nang lugng tai tao, ddc biét la dién mat trdi [a hudng di dai
han cho REE do chi phi dau tu vao nganh nay dang giam dan qua cac nam nhdg
yéu t& quy md kinh té& Idn do xu hudng phat trién ndng lugng tai tao trén toan
cau. Bén canh d6, REE du kién cac du an dién mt trdi sdp téi cé chi phi dau tu
kha hgp ly vao khoang 12 ty déng/MW. Ching téi cho rang day 1a khoan dau tu
tuong doi ré va thap han so véi mic dau tu trung binh va sé gilp REE c6 bién
[gi nhudn cao han nhd chi phi i vay cling nhu khdu hao thap han dy kién.
Ching t6i udc tinh téng cong suat thiét ké dién mat trdi cia REE sé dat 492.5
MWp vao cuéi ndm 2026, so sanh vdi miic 92.5 MWp vao cudi ndm 2021.

Vé mang dién gio, ching t6i ki vong 3 nha may dién gid clia REE s& hoat dong
8n dinh véi san lugng tiéu thu cao trong ndm 2022 do gia ban dién gié hién
dang canh tranh han so vdi nhiét dién trong boi canh gia nhién liéu tang cao,
déng thai cac nha may thuy dién lai gdp khé khadn do tinh hinh thuy van khéng
thuén Igi trong ndm 2022. Ngoai ra, véi su quyét liét clia Chinh phd trong viéc
phét trién cac du an nang lugng tai tao dé dat muc tiéu phat thai rong bang 0
t8i ndm 2050 thé hién qua Quy hoach dién VIl cing véi téc d6 tang trudng tiéu
thu dién dat mdc cao trong nhitng ndm ti nhd vao nhu cau dién cho phat trién
kinh té& - x3 hoi, ching tdi ki vong rang nhiing yéu t6 trén sé& gilip cdc nha may
dién gi6 ctia REE dudc huy dong & hiéu suat cao trong nhiing nam tdi, udc tinh
& mc 40-50% CSTK.

Biéu d6 6. Cd cau ngudn phat chiing kién su tang manh clia Biéu d6 7. DU bao két qua kinh doanh mang nang lugng tai tao

nang lugng tai tao (MW)

clia REE, 2020-2026
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Ngudn: Dy thao QHD VIII, KBSV

Dién than - héi phuc tam thgi
nhung trién vong kém tich cuc

Ngudn: REE, KBSV

Hién nay, REE dang sd hitu 2 nha may nhiét dién than la Nhiét dién Pha Lai
(PPC) va nhiét dién Ninh Binh (NBP) véi t&ng cong suat thiét ké [a 1,140 MW,
Trong giai doan 2016-2020, REE ¢4 nam gill ¢c8 phan tai Nhiét dién Quang Ninh
(QTP) nhung d3 thuc hién thoai von tai nhiét dién nay tu mdc 8.04% xudng
0.98% trong nlfa dau nam 2021 va sé tiép tuc thoai von phan con lai trong ndm
2022 nham hudng t8i muc tiéu phat thai rong bang 0 ma Viét Nam da cam két
trong COP26.
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Vé mat hiéu qua, sau khi thoai vén khoi QTP thi Pha Lai la nha may nhiét dién
than |8n nhat ma REE ndm gill c6 phan v4i 2 t6 may c6 téng cong suat 1,040
MW. Pha Lai la mot nha may cd vi tri thudn Igi trong viéc truyén tai dién nang
tai mién Bac va c6 cong suat Idn. Tuy nhién, Pha Lai d3 c6 tudi d&i hoat dong
[8n (t8 mdy 1 ndm 1983 va t6 may 2 ndm 2001) dan tdi viéc xudng cap trong hé
théng phat dién mac du da trai qua nhiéu [an dai tu. Cac bé phén chinh cua
day chuyén nhu tua bin, [0 hai va hé thong loc bui da xuéng cap khién hiéu
suat hoat dong clia nha may giam xudng va lam tang san lugng tiéu thu
nguyén vt liéu dau vao clia nha may. Bén canh d6, t6 may S2 ctia PPC d3 gap
sy ¢6 nghiém trong tu thang 4/2021 va phai dung may tdi hién tai dé thuc hién
cdng tac khac phuc va stfa chita. Chiing téi cho rang, PPC s& két thic qua trinh
stfa chia t& may nay trong dau Quy 3/2022, dan tdi san lugng ndm 2022 clia
PPC tiép tuc la mdt ndm thap diém trong nhiéu nam trd lai ddy. M3t khac, day
chuyén loc khi thai ctia PPC ciing can dugc dau tu nang cap mdi dé dam bao
céac tiéu chudn vé phat thai va bao vé mdi trudng dan téi viéc tang céc chi phi
dau tu va bao dudng, an mon lgi nhudn clia PPC trong giai doan tdi.

Ngoai ra, xung dot dia chinh tri gilta Nga - Ukraine tU cudi thang 2/2022 da anh
hudng |én cac nguyén vat liéu dau vao chinh cho nganh nang lugng nhu dau
tho va gia than. Hién tai gia than thé gidi dd tdng dang ké do nhu cau phuc hoi
kinh t&€ manh mé sau Covid trén toan thé gidi dan dén tinh trang thiéu hut than
cho cdc nha may dién Viét Nam thgi gian viia qua khi nguén than ndi chua du
dé dap Ung. V4i déc thi nhap kh3u than dé phdi tron véi than cdm trong nudc
khi ngudn cung ndi dia khéng dap Ung, ching téi cho rdng 2 nha cung cap than
[8n trong nudc [a Tap doan Than khoadng san Viét Nam (TKV) va Téng cong ty
Dong Bac sé gap ap luc ting gid ban than theo dién bién gid than thé gidi, dan
t8i gia nguyén vat liéu dau vao cho cac nha may nhiét dién than cao hon, kém
canh tranh hgn trén thi truGng phat dién canh tranh (CGM).

Chding téi cling cho rang, trién vong cuta dién than s& kém tich cuc khi Viét Nam
da cam két phat thai rong bang 0 vao ndm 2050 tai COP26 va Quy hoach dién 8
d3 dé xuat téng céng suat dién than chi dat khoang 36 GW vao nam 2030, thap
hdn mdic dudc dé ra trong quy hoach dién VIl khoang 21 GW, hudng tdi viéc cat
giam manh mé& nhiét dién dé bao vé méi trudng. Cac nha may nhiét dién cling
dudc yéu cau phai tudn theo cac quy chudn nghiém ngat han vé méi trugng,
day sé la diém yéu vdi nhitng nha may c6 tudi dgi [3n va hé thong may mdc da
lac hau nhu PPC.

Tu nhitng ludn diém trén, ching téi udc tinh tdng doanh thu va Igi nhuin cla
PPC va NBP nam 2022 dat 6,514 ty VND (+38.3% YoY) va 888.7 ty VND (+266%
YoY) do hoi phuc ti mdc nén thap ndam 2021 khi PPC gap su c¢6 va thuc hién
stfa chiia ca 2 t6 may, tuy nhién day la mdc thap khi so sanh vGi ndm 2020 khi
PPC dudc van hanh én dinh. Chiing tdi thdy rang doanh thu va Igi nhuén clia
PPC sé& can thdi gian dé héi phuc trong nam 2023 sau khi thyc hién stfa chita
cac toé may.
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Biéu db 8. Gia than thé gidi ting manh gay ap luc tang gia Biéu d6 9. Du bao két qua kinh doanh mang nhiét dién cta
lén cac nha cung cap than ndi dia & Viét Nam (USD/tan) REE, 2020-2026
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Nguon: Bloomberg, TKV, KBSV Ngudn: REE, KBSV
Mang nudc: Mang kinh doanh dem REE hién nay dang s& hiiu danh muc dau tu gdm 9 cong ty bao gbm 1 céng ty
lai dong tién én dinh con va 8 cdng ty lién két, chi yéu la cac cdng ty xU ly va phan phéi nudc sach

tap trung 8 TP.HCM. Trong Quy 2/2021, REE d3 tién hanh mua lai va hgp nhat
cong ty TK Cong, mot cOng ty hoat dong trong linh vuyc tu van va xdy dung cac
cbng trinh lién quan tdi cap thoat nudc.

Bang 5. Danh muc dau tu mang nudc cua REE

Pia diém Cong suat

Ty € s6 hitu Mang hoat dong

hoat dong (m?3)
CONG TY CON
Tu van, nghién clu,
Congty TNHH TK Coéng 12.00 65.00% dau tu nganh cap Toan quéc
nudc va xt ly nudc
CONG TY LIEN KET

CTCP B.0.0 Nudc Thu Blc 558.00 42.10% San xuat nudc TP.HCM 300,000
CTCP Bau turkinh doanh nucc SWIC  150.00 40.00% San xuét nudc TP.HCM 300,000
sach Sai Gon
CTCP Dau tu nudc Tan Hiép THW 240.00 32.00% San xuat nudc TP.HCM 300,000
CTCP Dau tu nudc sach Séng Da VCW 750.00 36.00% San xuat nudc Ha Noi 300,000
. , y Quan ly, xdy dung
CTCP Cap nudc Thu buc TDW 85.00 44.20% N N ,, s TP.HCM
cong trinh cap nudc
ﬁlgp Cap thoat nudc Khanh KHW 260.00 44.00% San xudt nudc Khanh Hoa 120,000
~ . <o Quan ly, xdy dung
CTCP Cap nudc Nha Be NBW 109.00 44.20% N N ¥ - TP.HCM
cong trinh cap nudc
. P Quan ly, xay dung
CTCP Cap nudc Gia binh GDW 95.00 20.10% TP.HCM

cong trinh cap nudc

Ngudn: KBSV, REE

Mang nudc la mét trong nhitng mang kinh doanh déng gdp 6n dinh vao cd cau
[gi nhudn cta REE nhd vao nhu cau nudc sach tang trudng 6n dinh tai cac tinh
thanh phé I1&n va (2) gid ban nudc thudng dudc diéu chinh tang hang ndm theo
[0 trinh. Theo k& hoach clia TP.HCM, gia nudc sach sé tiép tuc tang theo 6 trinh
khoang 4-5% tt ndm 2022 sau khi mién giam mét phan chi phi nudc sinh hoat
cho cac hd dan nghéo va anh hudng bdi dich Covid-19. Ching tbi cho rang, véi
téc d6 do thi hoa cao va su gia nhdp mdi cta cac dong vén dau tu vao TP.HCM
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s& kéo theo nhu cau nudc tang 6n dinh, dan tdi gia nudc sach sé tiép tuc tang
hang ndm nham dam bao nhu cdu san xuat va sinh hoat clia ngudi dan cling
nhu doanh nghiép. Do dd, ching téi gia dinh gia ban nudc trung binh sé tang
vGi téc d6 3%/nam theo 16 trinh tang gia ban tai thanh pho 18n va tiép tuc dong
gbp 6n dinh vao Igi nhudn cla REE. Day la mang kinh doanh it bién déng do
gan nhu khong cé tén kho va nhu cau ludn tang trudng 6n dinh qua tiing nam,
tu d6 gitp REE c6 nguén thu én dinh dé cé thé tai dau tu vao mang nang lugng
- tru cOt tang trudng trong tudng lai cia doanh nghiép.

Bang 6. K&t qua kinh doanh mang nudc clia REE, 2021-2026 (ty VND)

2021 2022F 2023F 2024F 2025F 2026F
Téng san lugng (tridu m?) 676.6 682.2 689.2 696.4 703.8 711.3
Cép nuéc 258.3 263.5 270.1 276.8 283.7 290.8
XU ly nuée 418.3 418.7 419.2 419.6 420.0 420.5
Doanh thu 4,602.0 4,799.0 50193 52503 54927  5,746.9
Ldi nhuan rong hgp nhat vio REE 274.0 291.3 304.7 318.7 3334 348.9
Nguon: KBSV, REE
Ty trong cao trong ETF VFMVN Quy ETF VFMVN Diamond la quy ETF dudc quan ly bdi Dragon Capital, hién cd
Diamond ciing la mét dong luc tang hiéu suat sinh |Gi kha &n tugng, bao gdm cac c6 phiéu da dat ty |& nha dau tu
gia cia REE nudc ngoai toi da va rat dugc sy quan tdm tuf cac nha dau tu nudc ngoai mudn

dau tu vao thi trudng Viét Nam, ddc biét [a cac c6 phiéu dau nganh nhung d3
hét “room” cho khéi ngoai. Vi viéc thi trudng Viét Nam sdp dugc nang hang tu
thi trudng can bién 1én thi trudng mdi ndi, dong vén ngoai mdi sé tim tdi cac thi
trudng tiém nang nhu Viét Nam va dac biét la cac quy ETF cla cac ¢d phiéu dau
nganh nhu VFMVN Diamond. Do vay, ching t6i cho rang khi cé dong vén mdi
d6é vao cac quy ETF va cac quy can thuc hién mua thém cé phiéu dé gili nguyén
ty trong danh muc ctia minh thi cac cé phiéu c6 ty trong [6n nhu REE s& dudc
hudng |gi nhd vao dong tién khéi ngoai ldn, gdp phan tao nén mot dong luc
tang gia cho ¢4 phiéu.

Bang 7. Ty trong danh muc ctia ETF VFMVN Diamond tinh tdi 30/04/2022

Cé phiéu Sé lugng co phiéu Gia tri (Ty VND) Ty trong danh muc (%) Ty | s hifu nudc ngoai (%)

MWG 17,943,920 2,677 17.2 100.0
FPT 22,713,212 2,385 15.3 100.0
PNJ 18,866,128 2,038 13.1 100.0
REE 15,329,430 1,263 8.1 100.0
VPB 34,207,011 1,255 8.0 100.0
TCB 25,935,000 1,141 7.3 100.0
ACB 32,161,793 1,052 6.7 100.0
MBB 30,458,434 908 5.8 100.0
TPB 13,038,225 438 2.8 99.6

MSB 18,120,106 415 2.7 100.0

Ngudn: Dragon Capital, KBSV
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N&m 2022: doanh thu va Igi nhuén
sau thué tang trudng manh mé
48.2% YoY va 41.3% YoY

N&m 2023: doanh thu va Igi nhuén
sau thué tang 20.1% YoY va 9.5%
YoY

Phudng phap dinh gia

Pinh gia chua bao gébm cac dy an
md rdng nha may thuy dién va dién
gi6é mdi ctia REE

Du phdng két qua kinh doanh

Chung t6i udc tinh doanh thu va Igi nhudn sau thué cta REE sé lan lugt dat
8,607 ty VND (+48% YoY) va 3,018 ty VND (+ 41% YoY) dua trén cac gia dinh sau:
- Mang M&E hoi phuc ti mic nén thap vdi doanh thu dat 3,705 ty VND
(+104% YoY) va bién Igi nhuan rong dat 6.5%.
- Mang cho thué van phong hoi phuc khi dich bénh két thic va REE
khéng phai ho trg gid thué cho cac khach hang.
- VSH sé dam phan thanh cdng gia PPA véi mic gia khoang 1,310
VND/kWh véi nha may Thugng Kon Tum trong Quy 2/2022; 3 du an
dién gid sé hoat dong ca nam va 100 MWp dién mat trdi ap mai mdi
dugc bd sung.

Chuing t6i udc tinh doanh thu va LNST cla REE vao 2023 s€ dat 10,333 ty VND
(+20% YoY) va 3,303 ty VND (+10% YoY). Cd s& du phdng ctia ching t6i dua trén:

- Mang M&E tang trudng doanh thu 42.5% YoY vdi backlog ki mdi dat
hdn 6,000 ty VND (+15% YoY) va bién [gi nhuén rong di ngang do canh
tranh gay gat.

- Mang cho thué van phong tang trudng doanh thu 13% YoY nhg vao
cao 8¢ E.town 6 bat dau dugc khai thac vao gitta Quy 3/2023 v4i gia
thué trung binh 27 USD/m?/thang.

- 100 MWp dién mat trdi dugc phat trién.

Pinh gia

Chiing téi st dung phudng phép dinh gia tiing phan (SOTP) dé dinh gia c6
phi€u REE va dua ra khuyén nghi MUA véi muic gia muc tiéu 111,600 VND/co
phiéu, tudng Ung upside 37.8% so vdi gid dong ctfa ngay 15/05/2022, trong do
mang dién tri gid 26,188 ty VND, mang BDS tri gia 8,617 ty VND, mang M&E tri
gid 2,409 ty VND va mang nudc tri gia 3,205 ty VND. Ching t6i ap dung mUc
chiét khau 10% dé phan anh rui ro ddc thu cGa REE la tdp doan da nganh hoat
dong trong nhiéu mang khac nhau.

M hinh dinh gia cGa chlng t6i chua bao gom cac dy an md rong mdi clia cac
cong ty con cling nhu cong ty thanh vién cGa REE, bao gobm thuy dién Thac Ba 2
(18.9 MW), thuy dién Vinh Sdn 2&3 (110 MW) va cac dy an dién gié mdi do chua
c6 théng tin chi tiét vé ké hoach dau tu cling nhu cd ché gia FIT mdi danh cho
cac dy an nang lugng tai tao.
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Bang 8. Téng hgp dinh gia REE

Pinh gia Phudng phap Project NPV Ty lé s6 hifu Gia tri cia REE
pién 26,188
Thuy dién DCF 38,176 23-50% 15,769
Nhiét dién DCF 8,029 24-30% 1,947
Dién mat troi DCF 2,828 99.99% 2,828
Dién gi6 DCF 6,131  50-100% 5,588
Phan phdi dién (DTV) BV 56 66.29% 56
Cho thué vin phong & BDS 8,617
Cac du an hién tai Ty l&€ hoan von 7,865 100.00% 7,865
Etown 6 DCF 752 100.00% 752
M&E P/E 2,409 100.00% 2,409
Nuéc P/E 3,205 20-44% 3,205
Pau tu khic BV 951 951
Tong gia tri 41,370
(-) Vay ng rong céng ty me tai 31/03/2022 -2,913
Gia tri VCSH 38,457
Chiét kh3u tap doan da nganh 10%
Gia tri hgp ly 34,611
S6 lugng c6 phiéu dang luu hanh (triéu CP) 310.10
Gia tri cd phiéu 111,600
Gia hién tai (15/05/2022) 81,000
Téng muc sinh G 37.8%

Ngudn: KBSV udc tinh
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PHU LUC
REE - Bang tém tit KQKD & du phdng, 2020A - 2023F
Bdo cdo K&t qua HDKD Bang can ddi ké toan
(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
Doanh s6 thuan 5,640 5,810 8,607 10,333 TENG CONG TAI SAN 20,531 31,827 34,167 37,062
Gi4 vén hang ban -4,034 -3,500 -5,160 6,570 TAI SAN NGAN HAN 6,009 6,806 8,919 11,536
L3i gop 1,606 2,310 3,447 3,763 Tién va tudng dudng tién 652 1,831 3,822 5,752
Thu nhép tai chinh 222 466 334 325 Gid tri thuan dau tu ngdn han 1,329 914 960 1,008
Chi phi tai chinh -475 -707 -791 -784 Cac khodn phai thu 3,082 2,987 2,594 2,973
Trong dé: Chi phi @i vay -416 -663 -791 -784 Hang ton kho, rong 808 800 1,159 1,404
L5i/(16) tif cdng ty lién doanh (tif ndm 2015) 907 915 884 935 TAI SAN DAI HAN 14,522 25,021 25,248 25,526
Chi phi ban hang -83 -85 -89 -93 Phai thu dai han 51 37 37 37
Chi phi quan ly doanh nghiép -284 -370 -407 -448 Tai san c6 dinh 2,585 16,058 15,998 15,947
L3i/(18) tt hoat déng kinh doanh 1,893 2,529 3,378 3,698 Tai san d& dang dai han 276 406 406 406
Thu nhap khac 29 25 29 29 Dau tu dai han 1,773 1,570 1,656 1,746
Chi phi khac 7 12 15 15 Lgi thé thugng mai 243 308 0 0
Thu nhap khac, rong 22 13 14 14 NG PHAI TRA 8,318 15,469 15,174 15,411
Li/(18) tlt cong ty lién doanh 0 0 0 0 NG ngén han 3,443 4,062 4,836 5,350
L&i/(16) rong trudc thué 1,915 2,542 3,392 3,712 Phai trd ngudi ban 633 660 778 889
Chi phi thué thu nhap doanh nghiép -210 -264 -373 -408 Ngudi mua tra tién trudc 791 822 1,008 981
L3i/(16) thuan sau thué 1,714 2,135 3,018 3,304 Vay ngan han 1,265 1,234 1,285 1,456
Lgi ich cta cé déng thiéu s 85 280 302 330 Ng dai han 4,874 11,407 10,338 10,061
Lgi nhuén cta C6 déng ctia Cong ty me 1,628 1,855 2,716 2,973 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thyc hién 0 216 216 216
2020 2021 2022F 2023F Vay dai han 4,335 10,740 9,671 9,394
Ty suat Igi nhuan gop 28.5% 39.8% 40.1% 36.4% VON CHU SG HTU 12,213 16,358 18,993 21,651
Ty suat EBITDA 27.7% 47.3% 46.9% 41.6% Vén gép 3,101 3,101 3,101 3,101
Ty sudt EBIT 22.0% 31.9% 34.3% 31.2% Thang du vén ¢é phan 1,050 1,050 1,050 1,050
Ty suat |gi nhudn trudc thué 34.1% 41.3% 39.4% 35.9% L3i chua phan phéi 7,115 8,964 11,249 13,625
Ty suét |&i hoat dong KD 33.6% 43.5% 39.2% 35.8% V&n Ngan sach nha nudc va quy khac 187 187 235 187
Ty suat lgi nhudn thuan 30.4% 36.8% 35.1% 32.0% Lgi ich ¢& déng khdng kiém soat 760 3,056 3,358 3,688
Bao cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2020 2021 2022F 2023F (x, %, VND)
L& trudc thué 1,924 2,400 3,391 3,712 Chi s6 dinh gia
Kh3u hao TSCD 322 893 1,085 1,077 P/E 8.1 12.1 11.7 10.7
L3i/(18) tif hoat déng dau tu -1,199 -1,199 -1,199 -1,199 P/E pha lodng 8.1 12.1 11.7 10.7
Chi phi ldi vay 422 673 803 796 P/B 11 1.4 1.7 15
L&i/(16) trudc nhiing thay di vén luu déng 1,627 2,767 4,080 4,386 P/S 2.3 3.9 3.7 3.1
(Tang)/giam cac khoan phai thu -507 30 393 -379 P/Tangible Book 11 14 1.7 15
(Tang)/giam hang tén kho 186 78 -359 -245 P/Cash Flow 215 14.7 9.5 10.6
Téang/(giam) cac khoan phai tra -116 -854 118 111 Gia tri doanh nghiép/EBITDA 12.1 13.0 10.5 9.5
( Tang)/giam chi phi tra trudc 29 -99 29 29 Gia tri doanh nghiép/EBIT 15.2 19.2 14.4 12.6
Ching khoan kinh doanh, chi phi l3i vay, thué
va Khic -593 -384 -923 -900
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 613 1,525 3,338 3,002 Hiéu qua quan ly
Tién mua tai san ¢é dinh va céc tai san dai
han khac -1,394 -3,912 -861 -1,033 ROE% 14.0% 13.1% 15.9% 15.3%
Tién thu dudc tif thanh ly tai san c6 dinh 3 1 0 0 ROA% 8.4% 6.7% 8.8% 8.9%
Tién cho vay hodc mua cong cu ng -2,814 -904 -904 -904 ROIC% 7.0% 6.8% 11.0% 11.8%
Tién thu tf cho vay hodc thu tif phat hanh PP
cong cu ng 2,717 1,489 1,489 1,489 CA4u trdc tai chinh
Dau tu vao cac doanh nghiép khac -103 -224 -778 -778 Ty suat thanh toan tién mat 0.6 0.7 1.0 13
Tién thu tif viéc ban cac khodn dau tu vao cac L .
doanh nghiép khéc 81 247 247 247 Ty sudt thanh toan nhanh 1.5 1.4 1.5 1.8
C6 tlc va tién l3i nhan dugc 683 1,291 775 465 Ty suat thanh toan hién thgi 18 17 18 2.2
Luu chuyén tién té rong tif hoat dong dau tu -827 -2,013 -19 -501 V6n vay dai han/Vén CSH 0.4 0.7 0.5 0.4
Tién thu tif phat hanh cé phiéu va vén gép 62 121 0 0 Vén vay dai han/Téng Tai san 0.2 0.3 0.3 0.3
Chi tra cho viéc mua lai, tra lai ¢6 phiéu -48 0 0 0 Vén vay ngén han/Vén CSH 0.1 0.1 0.1 0.1
Tién thu dudc cac khoan divay 1,921 3,972 -1,018 -106 V8n vay ngan han/Téng Tai san 0.1 0.0 0.0 0.0
Tién tra cac khoan di vay -2,005 -2,340 0 0 Cdéng ng ngén han/Vén CSH 0.3 0.2 0.3 0.2
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Téng Tai san 0.2 0.1 0.1 0.1
C8 tifc da tra -604 -86 310 -465 Téng cong ng/Vén CSH 0.7 0.9 08 0.7
Tién l&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.4 0.5 0.4 0.4
Luu chuyén tién té tif hoat dong tai chinh -674 1,667 -1,328 -571 Chi s& hoat déng
Luu chuyén tién thuan trong ky -888 1,179 1,991 1,930 Hé s6 quay vong phai thu khach hang 2.2 1.9 3.1 3.7
Tién va tudng dudng tién dau ky 1,540 652 1,831 3,822 Hé s6 quay vong HTK 4.5 4.4 45 4.7
Tién va tuong dudng tién cudi ky 652 1,831 3,822 5,752 Hé s6 quay vong phai tra nha cung cap 9.7 9.0 12.0 124
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tdng 2 va 7, Téa nha Sky City s6 88 Lang Ha, Ddng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha NGi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 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 Dlic Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung Tam Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: cccakbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Ban:
+15% hodc cao hon trong khoang +15% va-15%  -15% hodc thap hon

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi hon thitrudng  Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cy. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0 va cdc quan diém dugc trinh bay trong bdo cdo nay cd thé
thay d6i ma khdng can théng bao trudc. Khich hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua cua chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dugc sao chép, phan phdi lai hodc stta d6i ma khdng c6 sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.
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