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Khuyén nghi MUA véi gia muc tiéu
83,000 VND/c8 phiéu

Doanh thu va LNST 2022 ctiia mang M&E cho thay su phuc héi ti miic nén thap
nam 2021 do gidn cich x3 hdi. Trong ngan han, su khé khan cua thi trudng Bat
déng san sé anh hudng dén trién vong doanh thu clia REE. Ching téi ki vong cong
ty s& bat dau nghiém thu cling nhu ghi nhan doanh thu tif cdc du 4n d3 hoan
thanh trong ndm ngodi. Trong trung han, v3i vi thé nha thau thi cong cg dién
hang dau, chling t6i cho rang REE s& tring thau cac du 4n |8n nhu nha ga T3 Tan
Son Nhat va san bay Qudc té Long Thanh, dam bao tiém ndng tang trudng trong
trung han ctia mang M&E.

Ching tdi cho rang, mang cho thué van phong ctia REE s& gilt dugc tang trudng
doanh thu 6n dinh véi CAGR 2023-2027 dat 9%/n3dm nhdg vao: (1) Ty |é [4p day sé
ti€p tuc duy tri & mdc trung binh 98-100%, (2) Gia cho thué van phong tiép tuc c6
xu hudng tang trong trung va dai han, va (3) E.town 6 hoat dong tUf Q4/2023 s& gop
phan tang dién tich cho thué cia REE véi gid thué trung binh cao hon, dat khoang
27 USD/m?/théng.

Thuy dién s& khd khan khi La Nina sé& két thic, anh hudng dén tong san lugng dién
thugng pham cua REE. Bén canh dd, ching t6i ki vong 3 du an dién gi6 sé tiép tuc
hoat dong 6n dinh. Chlng tdi cling danh gia cao trién vong tich cuc cia ké hoach
phat trién dién mat trdi clia REE nhd vao trong tdm phat trién ndng lugng tai tao
ctia Chinh phu trong Quy hoach dién VIIl.

Dua trén dinh gia SOTP, tri€n vong kinh doanh cling nhu xem xét cac rui ro c6 thé
phat sinh, chiing téi khuy&n nghi MUA d3&i v3i c6 phiéu REE. Gid muc tiéu la 83,000
VND/c8 phiéu, cao hon 23.5% so vdi gia tai ngay 29/03/2022.

MUA

Gia muc tiéu VND 83,000 Dif liéu giao dich Bién ddng gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 42.7% (%) M 3M 6M 12M
Tang/giam (%) 23.5% GTGD TB 3 thang (ty VND) 24.7 Tuyét d6i -2 -11 221 -5
Gia hién tai (29/03/2023) 67,200 S& hitu nudc ngoai (%) 49.0% Tudng déi -5 -14 -7 24
Gia muc tiéu thi trudng 83,000 C6 dong l8n Platinum Victory
Vén héa (ty VND) 24,167 PTE LTD (31.05%)
Du phéng KQKD & dinh gia Thay d&i v8i VN-Index (Tréi)
N3m tai chinh 2021A 2022 2023F 2024F (%) Gid ¢ phiéu REE (Phéi)  ynp
Doanh thu (tJ VND) 5,810 9,372 8,811 9,881 0 T T 120,000
EBIT 1,855 3,663 2,762 2,953 60 1 100,000
LN sau CBTS 1,855 2,693 2,004 2,545 50
EPS (VND) 6,003 7,576 5,615 7,128 40 A T 80,000
Thay d&i EPS (%) 14.3 26.2 -26.0 27.0 30 + -+ 60,000
P/E (x) 12.1 10.6 14.8 11.6 20 4 1 40000
EV/EBITDA (x) 13.0 8.7 11.6 11.4 10 4
P/B (x) 1.4 15 1.4 1.2 o i 20,000
ROE (%) 13.1 18.3 12.1 116 20 L 1y
Ty suét 6 tic (%) 0.4 2.0 1.8 2.0 3/22 5/22 T/22 9/22 11/22 1/23 3/23

Ngudén: Bloomberg, KBSV



Doanh thu va lgi nhudn sau thué
2022 tang trudng 61.3% YoY va 65%
YoY

Téng san lugng dién tang truéng
tich nh& cac nha may thuy dién va
nang lugng tai tao

KB SECURITIES VIETNAM

Hoat dong kinh doanh

Trong nam 2022, REE ghi nhan két qua kinh doanh &n tugng vGi Doanh thu va
Lgi nhudn sau thué dat lan lugt 9,371 ty VND (+61.3% YoY) va 3,515 ty VND
(+65% YoY). Mang dién ti€p tuc la tru c6t ddng gbp chinh véi doanh thu ciia REE
nam 2022 dat 5,365 ty VND (+81.1% YoY), chiém khoang 57% téng doanh thu ca
nam. Tinh hinh thuy van thuén lgi va dong gbp tu cac du an nang lugng tai tao
[a ly do chinh cho sy tdng trudng t6t ciia mang dién. Ngoai ra, viéc hgp nhat két
qua kinh doanh cia nha may thuy dién Nam Ban 2 cling ddng gbp tich cuc vao
két qua kinh doanh.

Téng san lugng dién thugng pham 2022 ctia cac nha may do REE sd hifu dat
11,194 triéu kWh (+24.4% YoY). Trong dd, san lugng thuy dién dat 7,246 triéu
kWh (+31% YoY) nhd ghi nhan thém san lugng nha may Nam Ban 2 va dién bién
thuy van thudn Igi nhg La Nina kéo dai trong 2022. Mang nhiét dién ghi nhan
3,348 triéu kWh (+9% YoY), tdng trudng thap tU mdc nén thap 2021 do (1) Gia
nhién liéu cao (2) Nhiét dién dudc huy dong it va té may S6 cua nhiét dién Pha
Lai chua hoat dong trd lai. Thém vao d9, san lugng nang lugng tai tao tang
trudng tich cuc, dat 600 triéu kWh (+52.3% YoY) do ghi nhan két qua cla cac
nha may dién gid.

Bi€u dbd 1. Két qua kinh doanh ctia REE, 2020 - 2022 (ty Biéu d6 2. Cd cidu doanh thu clia REE, 2021 - 2022 (ty dong)
dong)
ty VN Doanh thu (tréi) ~ —O— Bién Igi nhuén gbp (phéi)_ ty VN B Mang M&E ® Mang BDS & Cho thué vin phong = Mang dién ® Mang nudc
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Bang 1. Tong hgp KQKD 2021-2022 clia REE

Nhan xét

Doanh thu tédng manh nhd cac déng gop ti mang
dién khi gia dién CGM & mUc cao, cac dy an dién

Y 0)
U L 5,810 9,372 61.3% gi6 hoat dong 6n dinh va hgp nhat két qua kinh
doanh clia nha may thuy dién Nam Ban 2
Mang M&E hoi phuc ti mic nén thap ndm 2021 bdi
M&E 1,816 2,816 55% vigidn cach xa hdi anh hudng dén xay dung cac

cbng trinh

Ty & [&p day cao, dat trung binh khodng 98%. Gia
cho thué phuc héi vi REE d3 giam gia thué van

BDS & Cho thué van phong 938 1,037 10.5%  phong va phi dich vu di 20% trong Q3/2021 d€ hd
trg bén thué van phong. Mang bat dong san khong
c6 gi cai thién khikhéng cé dy an mdi.

Tinh hinh thuy van thuan |gi giip san lugng phat
cUa thuy dién cao va gia thi trudng dién canh tranh
duy tri cao gitp tang gia ban trung binh ctia thuy
Dién 2,963 5,365 81.1%  dién. Ngoaira cac dy an dién gié hoat déng én
dinh va déng gdp hoan toan ca nam 2022. Két qua
kinh doanh ctia nha may thuy dién Ndm Ban 2

dudc hdp nhat.
Nuéc 92 154 67.4%

Lgi nhuan gop 2,310 4,329.8 87%
Bién Igi nhuén gdp cao han nhé ty trong cao cia

Bién lgi nhudn gop (%) 39.76% 46.2% mang dién - mang hoat ddng c6 bién lgi nhuin
gop cao

Chi phi SG&A 455 667

% SG&A / doanh thu 7.8% 7.1%

LN tir HDKD 1,855 3,663

Thu nhap tai chinh 466 187 50.8% Quy 1/2021, REE thuc hién thodi vén tai QTP dan

t8i thu nh3p tai chinh ting manh

REE b3t dau phai chi tra |3i vay thuc hién cdc du 4n
Chi phi tai chinh 707 942 dién gié cling nhu dién mat trdi mdi thuc hién, dan
tdi l3i vay tang manh

L&i/16 ti lién doanh lién két 914.8 774.2
Thu nhép khéc (rong) 13 -107
LN trudc thué 2,399.83 3,878.56
LN sau thué 2,135.41 3,515.38
Bién lgi nhudn rong (%) 36.8% 37.5%

Ngudn: REE, KBSV

Mang M&E: ky vong vao cac du an Doanh thu 2022 clia mang M&E dat 2,816 ty VND (+55% YoY) va LNST dat 131 ty

dau tu cong VND (+33.3% YoY). Két qua cho thay su phuc héi tir mdc nén thap ndm 2021
(gidn cach xa hdi). Tuy nhién, téc d6 van con cham va chua dat ké hoach dé ra
do (1) cic du an mdi bat dau khdi cdng trong ndm 2022 (2) cac du an dang thi
cong chua dugc nghiém thu hoan thanh dan dén chua dudc ghi nhan doanh
thu va lgi nhuén.
Téng gia tri backlog méi clia REE chi dat 2,405 ty VND (-36% YoY). Ching toi
cho rang su khd khan cua thi trudng Bat dong san s& anh hudng dén trién vong
doanh thu ctia REE. Vi vay, du phong KQKD nam 2023 sé phu thudc vao cac du
an dudc ky mdi trong 2022. Ching téi cling ki vong cdng ty s& bat dau nghiém
thu cling nhu ghi nhan doanh thu tif cac du an da hoan thanh trong ndm ngoai.
TU cac ludn diém trén, du phéng backlog ki m&i ndm 2023 ctia REE cho mang
M&E dat khoang 2,886 ty (+20% YoY). Tudng Ung, doanh thu va Igi nhudn rong
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M&E 2023 du phéng dat 3,296.87 ty VND (+17% YoY) va 164 ty VND (+24%).

V& dai han, REE v@i tu cach nha thau cd dién hang dau, cé kinh nghiém sé ¢6
kha nang tring thau cac du an san bay 6n nhu dy an nha ga T3 san bay Tan
Son Nhat va san bay Long Thanh. Theo quan diém ctia ching t6i, doanh thu
giai doan 2023-2027 cla REE sé dat muc kha quan tuong tu nhu trong giai doan
thi cong du dn md rong san bay Tan Sdn Nhat (2016-2017). Cung véi nhiing ky
vong vé su phuc héi cla thi trudng BDS, ching t6i du doan doanh thu va Igi
nhuén rong cia mang M&E nam 2024 sé dat lan lugt 3,607 ty VND (+20% YoY)
VA 214.7 tj VND (+20% YoY).

Biéu d6 3. K&t qua kinh doanh va du phéng mang M&E ctia REE, 2016-2027 (ty VND)

ty VND . Backlog ki mdi (trai) mmmm Doanh thu (tréi) —O— Bién lgi nhudn rong (phai)
8,000 T T+ 12.00%
7,000 1 10.00%
6,000 T
L 0,
5,000 1 8.00%
4,000 + L 6.00%
3,000 1+ L 4.00%
2,000 +
L 0,
0 - . . . . . - 0.00%

2016 2017 2018 2019 2020 2021 2022F 2023F 2024F

Ngudn: REE, KBSV

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

Thdi gian thi cong Goi thau
San bay Qudc té Noi Bai 06/2000 - 12/2001 Cung cap va lap dat hé co
San bay Lién Khudng 12/2007 - 12/2009 Cung cdp va |3p d3t hé théng Co Dién
San bay Qudc té Tan Sdn Nhat 11/2004 - 09/2007 Cung cap va lap dit hé théng C3 Dién
Nha ga T2 san bay Qudc té Noi Bai 08/2012 - 12/2014 Cung cdp va l3p d3t hé cd va théng gi6 & BMS
MG v g T 5y Qudcté Tansanng 5 SOS/21S- 02016 Cung i g thing i i
San bay Qudc té ba Nang 04/2016 - 09/2017 Cung cdp va l3p d3t hé théng CS Dién
San bay Qudc té Cam Ranh 02/2017 - 05/2018 Cung cap va lap dit hé théng Cd Dién
San bay Qudc té Van bon 11/2017 - 03/2019 Cung cdp va l3p d3t hé théng CS Dién
Nha ga T2 san bay Qudc té Phu Bai 07/2021 - 11/2022 Cung cap va lap dit hé théng C3 Dién

Ngudn: REE, KBSV
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Mang BDS & cho thué van phong:
Dong tién 6n dinh va trién vong tu
E.town 6

KB SECURITIES VIETNAM

Doanh thu va |gi nhuan sau thué ciia mang BDS & cho thué van phong lan lugt
dat 1,037 ty VND (+10.5% YoY) va 579 ty VND (-8.1% YoY). Ty |& |&p d3y clia cac
toa nha van phong cho thué dat trung binh 97.5%. Gia cho thué phuc héi so véi
nén thap 2021 do chinh sach giam 20% tién thué va dich vu cho khach thué.
Diéu nay dong gobp tich cuc vao tang trudng ciia mang nay trong 2022. Ching
t6i ki vong trong 2023, mang cho thué van phong cla REE sé tiép tuc mang lai
dong tién én dinh cho REE.

Vdi giai doan tdi, ching tdi cho rang, mang cho thué van phong ctia REE s& gilt

dudc tang trudng doanh thu 6n dinh v4i CAGR giai doan 2023-2027 dat

9%/nam nhd vao:

— Ty & l3p day s& tiép tuc duy tri § mic trung binh 98-100%: Hién nay, REE
dang van hanh téng céng han 150,000 m? dién tich van phong hang B. V3i vi
tri thuén IGi va giad cho thué thap han mat bang chung, chiing téi cho rang ty
[& 1ap day dién tich cho thué clia REE s& dudc dam bao &n dinh trong
khoang 98-100%/nam trong giai doan tdi.

— Gia cho thué van phong ti€p tuc cé xu hudng tang trong trung va dai han:
V&i ngudn cung han ché trong tuong lai, chiing toi ky vong gia thué trung
binh cac cao 6c clia REE sé dat muic tang trung binh khoang 3.5%/ndm nam
nhg vao vi tri thuén Igi va xu hudng chuyén d6i van phong hang A sang van
phong hang B clia cdc doanh nghiép ndi dia nham t6i uu chi phi hoat déng.

— E.town 6 hoat ddng trong nam 2023 s& gop phan tang dién tich cho thué
cua REE vdi gia thué trung binh cao hdn: E.town 6 a cao &¢ van phong cho
thué mdi dugc REE khdi cong vao ndm 2020 va dy kién di vao hoat dong tir
gitta Q4/2023. E.town 6 s& la tda nha van phong hang B mdi, véi téng dién
tich cho thué dat 40,000m?, gdm 16 tang ndi va 7 tang ham duwgc 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 cia REE lén 200,000 m2véi mirc gia
cho thué dy kién cao hon cac toa nha cii, dat khoang 27 USD/m?/thang va
mUc tang gia trung binh khoang 3%/nam. Ching t6i udc tinh E.town 6 sé
déng gép 6n dinh khoang 300-320 ty doanh thu méi ndm cho REE tif ndm
2024, dem lai dong tién déu dan cho cong ty.

Vé mang bat dong san, két qua kinh doanh nam 2022 giam so végi 2021 la do
Quy 4 nam 2021 c6ng ty ghi nhan dugc Igi nhuan ti viéc thodi vén CTCP Ha
tang va Bat dong san Viét Nam (VIID), trong khi [gi nhuin sau thué ndm 2022
phan l&n dén tir khoan cé tdc duge nhan cla cong ty thanh vién.

Trong 4Q2022, REE Land - mgt céng ty thanh vién chuyén vé mang bat dong
san cta REE d3 tring dau gia quyén st dung dat du an Khu dan cu Phudng B
Xuyén - Thanh phé Thai Binh - Tinh Thai Binh. Téng dién tich khu dat la 19,375
m2, Cong nang du an gom nha lién ké, shophouse, biét thy, chung cu cao tang
va thugng mai dich vu. Chlng t6i chua tinh dén du an nay trong dy bao va dinh
gia cho dén khi cé thém thong vé du an.
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Biéu d6 4. Két qua kinh doanh va du phéng mang BDS & Cho thué van phong cta REE, 2016-2026 (ty VND)

1 GOJyXND . Doanh thu (trai) mmmm LNST (trai) —o— Gia thué trung binh (USD/m2/thang) (phai) US_D_/n;i 00
' E.town 6 di vao hoat .
1,400 T REE hé trg tién thué vin dong trong Q4/2023 L 30.00
phong do gidn cach xa hoi
1,200 \4 L 25.00
1,000 1
r 20.00
800 T+
r 15.00
600 +
00 L L 10.00
200 + - 5.00
o L L - 0.00
2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F
Ngudn: REE, KBSV
Thuy dién: tinh hinh thuy van Két qua 2022 mang dién cta REE, ddc biét la thuy dién ghi nhan tang trudng an
khong con thuan Igi trong nam tugng v8i doanh thu va LNST lan lugt dat 3,847 ty VND (+103.1% YoY) va 1,443
2023 ty VND (+122.6% YoY). Dong gdp vao sy tang trudng vugt bac nay nhg vao: (1)
tinh hinh thiy van ti€p tuc thuén Igi va nhu cdu tiéu thy dién ndm 2021 & muc
thap do bdi quy 3 ndm 2021 dich bénh Covid-19 bung phat trd lai, (2) Viéc dua
vao van hanh va ghi nhan tron ndm két qua cta thuy dién Thugng Kon Tum (3)
Gid thi trudng dién canh tranh (CGM) duy tri 8 m{c cao do EVN tang cudng huy
dong cac ngudn dién co chi phi cao nhu dién khi (+44% so v4i 2021).
Theo du béo cuia cac t6 chiic khi tudng 18n trén thé gidi cho rang thdi tiét s&
budc vao pha trung tinh trong ndm 2023 va xac suat cao xuat hién El Nino tu
thang 5/2023 trg di. Diéu nay sé anh hudng tdi kha nang phat dién cua thuy
dién do khéng con lugng mua do6i dao nhu giai doan 2021-2022. Theo do,
ching t6i du phdng san lugng cac nha may thuy dién ctia REE sé giam vao nam
2023.
Bi€u d6 5. Hinh thai thdi tié€t kha nang qua chuyén qua pha Bi€u d6 6. DU bao san lugng cac nha may thuy dién cla REE
trung tinh va El Nino trong 2023 (triéu kWh)
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Ngudn: IRI, KBSV

Nang lugng tai tao: Dién mat trgi ap
mai gap thach thdc trong mé rong
céng suat mdi va ky vong vao QHDPS

Ngudn: REE, KBSV

Mang nang lugng tai tao cd két qua kinh doanh kha quan trong 2022 vdi doanh
thu va LNST lan lugt dat 928 ty VND (+81% YoY) va 201 ty VND (+136% YoY). Két
qua tich cyc nay nhd vao viéc dong gép mdi tu 3 du an dién gié mdi (Tra Vinh,
Phu Lac 2 va Lgi Hai 2) va phat trién mdi 30 MWp dién mat trdi mai nha.
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nang lugng tai tao (MW)
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Tuy nhién, chiing t6i nhan thay tiém nang cong suat mdi sé khong cao khi hién
tai nganh NLTT van gap phai van dé tU chinh sach gia cho cac dy an mdi. Vi vdy,
du phdng toc d6 tang trudng cong suat mdi sé thap hon vao ndm 2023. Ching
t6i ky vong REE Solar Energy van gia tang cong suat dién mat trgi dp mai ~35-
100 MWp moi ndm cho giai doan 2023-2027 trong bdi canh c6 cd ché dinh gia
t6t han cho linh vuc ndng lugng tai tao. Tudng Ung, du phdng téng cdng suit
nang lugng mat trdi trén mai nha la 464 MWp vao nam 2027F.

Vé mang dién gio, ching t6i ki vong 3 nha may dién gi6 clia REE sé hoat dong
én dinh véi san lugng tiéu thu cao trong nam 2023 do gia ban dién gi6 hién
dang canh tranh han so vdi nhiét dién va viéc thuy dién khong con hudng lgi ti
tinh hinh thai tiét. Ngoai ra, vdi su quyét liét cia Chinh phu trong viéc phat
trién cdc du an nang lugng ti tao dé dat muc tiéu phat thai rong bang 0 téi
nam 2050 thé hién qua Quy hoach dién VIl cung vdi toc d6 tang trudng tiéu thu
dién dat mdc cao trong nhitng ndm t&i nhG vao nhu cau dién cho phat trién
kinh té& - xa hdi, chling ti ki vong rang nhiing yéu té trén s& gilip cdc nha may
dién gid cia REE dugc huy dong & hiéu suat cao trong nhiing nam tdi.

W Dién gid &Dién mattrgi  MKhac

Biéu db 7. Cd cau ngudn phat chiing ki€n su tang manh cla Biéu d6 8. Dy bdo san lugng mang nang lugng tai tao clia REE,
2020-2026
m T6ng cong suat dién mat trdi (trdi) (*)
MW triéu kiWh

2045F 115,700
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2025F  PENERY

2020 [RE()

mmm T6ng cdng sudt dién gid (trai)
500 T . L B N —+ 1,000
—o0— San lugng dién thudng pham (phai)

400 T 3nhaméy dién gié T 800
déng gbp ca ndm
300 + 2022 T 600
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Ngudn: Dy thao QHD VI, KBSV

Mang nhiét dién: Ky vong phuc héi
trong 2023

Ngudn: REE, KBSV, (*) 1 MWp ~ 0.8 MW

Lgi nhudn ctia mang nhiét dién 2022 suy giam, tudng (ng dat 80 ty VND (-

28.6% YoY) do (1) REE ghi nhan Igi nhuén tU viéc thodi vén tir QTP trong nam
2021 (2) Gia nhién liéu tang cao, nhiét dién dugc huy dong kém hon (3) T6 may
S6 ctia nha may nhiét dién Pha Lai chua hoat dong trd lai.
TS may S6 ctia PPC d3 gdp su c6 nghiém trong tif thang 3/2021 va phai ding
mady tdi hién tai dé thuc hién cdng tac khdc phuc va stia chita. Ching t6i cho
rang, PPC sé& két thlic qua trinh stfa chifa t8 may va phat dién trd lai ti thang
9/2023.

Hon nifa, du dia huy ddng cho cac nha may nhiét dién sé nhiéu han vao 2023
do (1) La Nina két thic, san lUgng thuy dién bi anh hudng (2) Gia than thé gigi
ha nhiét. Ching t6i ky vong san lugng nhiét dién phuc héi trong nam 2023 sé
bu d&p phan nao su sut gidm tif nhitng nha may thuy dién
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Mang nudc: Mang kinh doanh dem
lai dong tién én dinh

KB SECURITIES VIETNAM

Mang nudc la mét trong nhiing mang kinh doanh déng gép én dinh vao cd cau
lgi nhudn cta REE vdi doanh thu va LNST 2022 dat 154 ty VND (+67.4% YoY) va
ty 339 VND (+24% YoY) (LNST dugc REE ghi nhan tif cac cong ty lién doanh lién
két).

Tinh dé&n hé&t ndm 2022, REE van duy tri danh muc véi 8 cong ty LDLK hoat dong
trong mang xuf ly va phan phéi nudc sach. Doanh nghiép ciing hgp nhat 65%
mot cdng ty tu van thiét ké du an nudc TK+. Day la mang kinh doanh it bién
dong do gan nhu khéng cé ton kho va nhu cdu luén tang trudng qua tiing nam,
tu d6 giip 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. DU phdng két qua kinh doanh mang nudc cua REE, 2021-2026 (ty VND)

2021 2022 2023F  2024F  2025F  2026F
San lugng 676.6 699.6 706.3 713.6 721.0 728.7
C&p nudc 258.3 2672 27388 28073 28775  294.94
X0t 1y nudc 4183 4324 43239 43283 43327 43371
Doanh thu 4,602.0 4,900.0 5,122.4 5,357.6 5,604.4  5,863.2
Ldi nhuén rong hdp nhat vio REE 274.0 339.0 32812 34319  359.00 37558

Nguon: REE, KBSV

Bang 7. Danh muc dau tu mang nudc ctia REE

Cong suat Sé hiiu

Dia di€ém (m3/ngay) clia REE
Cong ty xir ly nudc
CTCP B.0.0 NUGC THU BUC (B0O) Tha Bic, TP.HCM 300,000 42.10%
cree pAu TU VA KINH DOANH NUGC SACH Tha Blc, TP.HCM 300,000 40.00%
SAI GON (SWIC)
CTCP AU TUNUSCTAN HIEP (THW) Tan Hiép, TP.HCM 300,000 32.00%
CTCP DAU TU NUGC SACH SONG DA (VCW) Hoa Binh, Ha Noi 300,000 36.00%
Cong ty phan phéi nudc sach
CTCP CAP NUGC THU BUC (TDW) Thu Bifc, TP.HCM 44.20%
CTCP CAP NUGC GIA BINH (GDW) Gia Binh 20.10%
CTCP CAP NUGC NHA BE (NBW) Nha Be 20.00%
XU ly va phan phéi nudc sach
CTCP CAP THOAT NUGC KHANH HOA (kHw)  hénhHoa 120,000 44.00%
Tu van thiét ké phat trién nha may

TP.HCM 65.00%

CONG TY TNHH TK CONG (TK Cong)

Ngudn: REE, KBSV
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Nam 2023: doanh thu va lgi nhuén
du phéng suy giam

Bang 2. Dy phéng KQKD 2022-2023F

KB SECURITIES VIETNAM

Du phdng két qua kinh doanh

Ching t6i udc tinh doanh thu va LNST cla REE vao 2023 s& dat 8,811 VND (-6%
YoY) va 2,615.1 ty VND (-25.1% YoY). Cd s& du phdng ctia chiing t6i dua trén:
Mang M&E tang trudng doanh thu 17% YoY véi backlog ki md&i dat han

2,886 ty VND (+20% YoY).

Mang cho thué van phong tang trudng doanh thu 13% YoY nhd vao
cao 8¢ E.town 6 bat dau dugc khai thac vao dau Quy 4/2023 véi gia
thué trung binh 27 USD/m?/thang.

35 MWp dién mat trgi 4p mai méi dudc phat trién.

Nhan xét

Doanh thu (ty VND)

M&E

BDS & Cho thué van phong

Dién va nudc

Lgi nhuan gop

Bién Igi nhuan gop (%)

Chi phi SG&A
% SG&A / doanh thu
LN ti HBPKD

Thu nhép tai chinh
Chi phi tai chinh

Thu nhép khac (rong)
LN trudc thué

LN sau thué

9,371.93

2,816

1,037

5,365

4,329

46.2%

667
7.1%
3,663

187

942

(107)
3,878.5

3,515.38

8,811.06 -6.0%

3,297.25 17.1%

0,
1,076.19 3.8%

_ o,
4,437.62 19.6%

3,389.00 -22%

38.5%

627
7.1%
2,762

218

1,114

(107)
2,889.10

2,617.10

Doanh thu thuc hién trong ndm 2023 s& chd yéu
dén ti nhiing hgp dong ky mdi trong ndm 2022.
Nhiéu dy &n sé dugc ghi nhan doanh thu vao ndm
2023.

Gia dinh gia cho thué van phong sé tdng 3%. Dy
phdng Etown 6 s& dong g6p vao doanh thu cua
REE tU Q4/2023

Gia dinh san lugng thuy dién giam xudng do két
thdc pha La Nina.

Dién gié va dién mat trdi 4p mai dugc duy tri 6n
dinh. Tuy nhién, toc d0 gia tang cong suat dién
mat trgi ap mai mdi bi giam xuéng do anh hudng
vé cd ché tinh gid ban dién.

T6 méy S6 ctia PPC ky vong sé& hoat dong trd lai tur
thang 9/2023.

Ngudn: REE, KBSV

>Kb KB Securities | vIETNAM



KB SECURITIES VIETNAM
. o #
DPinh gia

Phuong phap dinh gia Ching t6i st dung phudng phap dinh gia ting phan (SOTP) d€ dinh gia c6
phi€u REE va dua ra khuyén nghi MUA vé&i muc gia muc tiéu 83,000 VND/c6
phiéu, tugng Ung upside 23.5% so vdi gia dong ctfa ngay 29/03/2022. Chuing t6i
ap dung muc chiét khdu 10% dé phan anh rdi ro dic thu cia REE la tip doan da
nganh hoat ddng trong nhiéu mang khac nhau. Gia c6 phiéu d3 chiét khiu tu
thgi diém thang 12/2022 phan anh 1 phan trién vong cling nhu ki vong cua thi
trudng vé nhiing khé khan clia REE sé& gdp trong thdi gian tdi. M6i nhip diéu
chinh gia c6 phiéu s& |4 cg hdi tich hgp cho viéc ddu tu va ndm gill REE cho
trién vong lac quan dai han vdi cac du an mdi trong tuong lai.

Pinh gia chua bao gom cac du an M& hinh dinh gia cta chlng t6i chua bao gbm cac du dn ma rong mdi clia cac
md& rong nha may thuy dién va dién cong ty con cling nhu cong ty thanh vién ctia REEva céc dy an dién gié mdi do
gi6 mdi ciia REE chua cé thong tin chi tiét.

Bang 8. Téng hgp dinh gia REE

Pinh gia Phudng phap Project NPV Ty lé sé hifu Gia tri cia REE
bién 21,339
Thuy dién DCF 32,013 23-50% 13,224
Nhiét dién DCF 5,371 24-30% 1,427
bién mat trai DCF 1,533 99.99% 1,533
bién gid DCF 5,543 50-100% 5,099
Phén phéi dién (DTV) BV 56 66.29% 56
Cho thué van phong & BPS 8,296
Cac dy an hién tai TY I& hoan vén 7,596 100% 7,596
Etown 6 DCF 700 100% 700
M&E P/E 1,649 100% 1,649
Nudc P/E 3,729 20-44% 3,729
Pau tukhac BV 1,236 1,236
Tang gia tri 36,249
(-) Vay ng rong céng ty me tai 31/12/2022 -3,369
Gia tri VCSH 32,880
Chiét khau tap doan da nganh 10%
Gia tri hop ly 29,592
S6 lugng c6 phiéu dang luu hanh (triéu CP) 356.41
Gia tri c6 phiéu 83,000
Gia hién tai (28/03/2022) 67,200
Tdng muc sinh G 23.5%

Ngudn: KBSV udc tinh
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PHU LUC
REE - Bang tém tit KQKD & du phéng, 2020A - 2023F
Bao cdo Két qua HDKD Bang can doi ké toan
(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s6 thuan 5,810 9,372 8,811 9,881 TONG CONG TAI SAN 31,827 33,914 38,368 43,139
Gid vén hang ban -3,500 -5,042 5,422 6,225 TAI SAN NGAN HAN 6,806 8,573 13,134 16,391
L3i gop 2,310 4,330 3,389 3,656 Tién va tudng dudng tién 1,831 1,151 3,588 3,558
Thu nhép tai chinh 466 187 218 419 Gia tri thuan dau tu ngén han 914 1,749 1,836 1,928
Chi phi tai chinh 707 942 1,114 1,239 Céac khoan phai thu 2,987 4,013 3,114 3,330
Trong dé: Chi phi i vay -663 -883 -1,114 -1,239 Hang ton kho, rong 800 1,409 1,188 1,296
L5i/(16) tif cdng ty lién doanh (tif ndm 2015) 915 774 1,130 1,095 TAI SAN DAI HAN 25,021 25,341 25,734 26,748
Chi phi ban hang -85 -89 -84 -94 Phai thu dai han 37 33 33 33
Chi phi quan ly doanh nghiép -370 -578 -543 -609 Tai san c6 dinh 16,058 15,842 15,712 16,248
L3i/(16) tt hoat déng kinh doanh 2,529 3,682 2,996 3,228 Tai san d& dang dai han 406 549 549 549
Thu nhap khéc 25 44 44 44 Dau tu dai han 1,570 1,457 1,546 1,639
Chi phi khac 12 151 151 151 Lgi thé thudng mai 308 583 0 0
Thu nhap khac, rong 13 -107 -107 -107 NG PHAI TRA 15,469 14,711 17,215 18,851
L3i/(18) tlt cong ty lién doanh 0 0 0 1 NG ngén han 4,062 4,086 4,201 4,338
L3i/(18) rong trudc thué 2,542 3,575 2,889 3,121 Phai tra ngudi ban 660 650 850 964
Chi phi thué thu nhap doanh nghiép -264 -363 -272 -293 Ngudi mua tra tién trudc 822 810 948 884
L3i/(16) thuan sau thué 2,135 3,515 2,617 2,827 Vay ngan han 1,234 1,455 1,266 1,287
Lgi ich cta cé déng thiéu s 280 823 613 283 Ng dai han 11,407 10,625 13,014 14,513
Lgi nhuan cta C6 déng ctia Cong ty me 1,855 2,693 2,004 2,545 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 216 216 216 216
2021 2022 2023F 2024F Vay dai han 10,740 9,946 12,335 13,834
Ty suat lgi nhuan gop 39.8% 46.2% 38.5% 37.0% VON CHU SG HTU 16,358 19,204 21,653 24,288
Ty suat EBITDA 47.3% 52.2% 43.0% 40.5% Vén gép 3,101 3,564 3,566 3,566
Ty sudt EBIT 31.9% 39.1% 31.4% 29.9% Thang du vén ¢é phan 1,050 1,050 1,050 1,050
Ty suét |gi nhudn trudc thué 41.3% 41.4% 32.8% 31.6% L3i chua phan phéi 8,964 10,705 12,540 14,892
Ty suét 3i hoat ddng KD 43.5% 39.3% 34.0% 32.7% V&n Ngan sach nha nudc va quy khac 187 187 187 187
Ty suat lgi nhudn thuan 36.8% 37.5% 29.7% 28.6% Lgi ich c8 dong khdng kiém soét 3,056 3,697 4,310 4,593
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2021 2022 2023F 2024F (x, %, VND)
L&i trudc thué 2,400 3,879 2,889 3,120 Chi s6 dinh gia
Khau hao TSCD 893 1,225 1,027 1,045 P/E 121 106 14.8 116
L&i/(16) tit hoat dong dau tu -989 -989 -989 -989 P/E pha loang 12.1 10.6 14.8 11.6
Chi phi ldi vay 673 888 1,120 1,246 P/B 1.4 1.5 1.4 12
L&i/(16) trudc nhiing thay dai vén luu déng 2,767 5,003 4,047 4,422 P/S 3.9 3.1 3.4 3.0
(Tang)/giam cac khoan phai thu 30 -771 899 -216 P/Tangible Book 14 15 14 1.2
(Tang)/giam hang tén kho 78 -623 221 -108 P/Cash Flow 14.7 18.2 7.1 9.9
Ting/(giam) cac khoan phai tra -854 126 200 114 Gia tri doanh nghiép/EBITDA 13.0 8.7 11.6 11.4
( Tang)/giam chi phi tra trudc -99 0 0 0 Gia tri doanh nghiép/EBIT 19.2 11.6 15.9 15.5
Ching khoan kinh doanh, chi phi l3i vay, thué
3 khic -384 2,154 1,178 -1,209
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 1,525 1,569 4,189 3,003 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -3,912 -738 -3,084 -3,458 ROE% 13.1% 18.3% 12.1% 11.6%
Tién thu dugc tif thanh ly tai san ¢d dinh 1 27 0 0 ROA% 6.7% 10.4% 6.7% 6.6%
Tién cho vay hodc mua céng cu ng -904 -2,155 -2,155 -2,155 ROIC% 6.8% 12.2% 8.5% 8.1%
Tién thu ti cho vay hodc thu tif phat hanh s
céng cund 1,489 2,114 2,114 2,114 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac -224 -738 -738 -738 Ty suat thanh toan tién mat 0.7 0.7 13 13
Tién thu ti viéc ban cac khoan dau tu vao cac - ‘
doanh nghiép khic 247 0 0 0 Ty sudt thanh toan nhanh 14 17 2.0 2.0
C4 tiic va tién |3i nhan dugc 1,291 722 433 260 Ty sudt thanh toan hién thgi 1.7 2.1 3.1 3.8
Luu chuyén tién té rong tif hoat dong dau tu -2,013 -768 -3,417 -3,964 V6n vay dai han/Vén CSH 0.7 0.5 0.6 0.6
Tién thu tif phat hanh cé phiéu va vén gép 121 1 0 0 Vén vay dai han/Téng Tai san 0.3 0.3 0.3 0.3
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.1 0.1 0.1 0.1
Tién thu dudc cac khoan divay 3,972 1,827 2,200 1,520 Vén vay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -2,340 -2,734 0 0 Cdng ng ngan han/Vén CSH 0.2 0.2 0.2 0.2
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 0.1 0.1 0.1 0.1
C8 tifc da tra -86 574 -535 -589 Téng cong ng/Vén CSH 0.9 08 08 08
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.5 0.4 0.4 0.4
Luu chuyén tién té tif hoat dong tai chinh 1,667 -1,481 1,665 931 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 1,179 -680 2,437 -30 Hé s6 quay vong phai thu khach hang 1.9 2.7 25 31
Tién va tuong dudng tién dau ky 652 1,831 1,151 3,588 Hé s6 quay vong HTK 44 4.6 4.6 4.8
Tién va tuong dudng tién cudi ky 1,831 1,151 3,588 3,558 Hé s6 quay vong phai tra nha cung cap 9.0 143 11.8 10.9

Ngudn: REE, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

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

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

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

Dau khi & Tién ich

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

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

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

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

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

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

Dia chi: Tang 1, Toa nha VP, sé 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trdi, 180-192 Nguyén Trd, Q1, TP H 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 Blc Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

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

LIEN HE

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

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd 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 théng 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 tif cac
ngudn ma KBSV cho la dang tin cy. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua clia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodic stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chét chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.


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

