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CTCP Ca bién Lanh (REE)

Trién vong tich cuc nhung da phan anh vao gia

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

Mang M&E: 1H2022 tram ling nhung
ki vong héi phuc trong 2H2022 va
giai doan téi

Mang BDS & cho thué van phong:
Dong tién én dinh va bit pha tir 2023
nhd E.town 6

Mang dién: Tiép tuc kha quan trong
2H2022 nhung budc ra khéi pha
thuan lgi tu 2023

Khuyén nghi NAM GIU véi giad muc
tiéu 91,100 VND/c8 phiéu

KQKD ctia mang M&E ghi nhan su sut giam do 1H2021 la miic nén cao va cac dy an
m@i dang bat dau trién khai dan dén chua dudc ghi nhan doanh thu nhiéu. Ching
t6i cho rang cong ty s& bat dau nghiém thu cling nhu ghi nhan doanh thu tif cac du
an da hoan thanh trong 2H2022. Trong trung han, vdi vi thé nha thau thi céng cg
dién hang dau, chiing t6i cho rang REE sé tring thau cac du 4n [8n nhu nha ga T3
Tan Son Nhat va san bay Qudc té Long Thanh, ddm bao tiém nang tang trudng
trong trung han ciia mang M&E véi CAGR 2022-2026 udc tinh khoang 21.5%/nam.

Ching tdi cho rang, mang cho thué van phong cta REE s& gilt dugc tang trudng
doanh thu én dinh v8i CAGR 2022-2026 dat 9.6%/ndam nhd vao: (1) Ty | lap day sé&
ti€p tuc duy tri d 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 déng trong ndm 2023
s& gép phan tang dién tich cho thué caa REE véi gid thué trung binh cao hon, dat
khoang 27 USD/m?/théng.

Ching tdi cho rang tinh hinh hoat déng clia cdc nha mdy thuy dién sé tiép tuc kha
quan trong 2H2022 nhd giai doan mua mua va EVN sé tang cudng huy dong ti
thuy dién. Tuy nhién, thuy dién sé budc ra khoi pha thuén |gi khi La Nina s& két
thic trong dau ndm 2023. Bén canh d6, ching t6i ki vong 3 du an dién gid sé tiép
tuc hoat ddng 6n dinh. Chlng téi cling danh gia cao tri€n vong tich cuc clia ké
hoach phat trién dién mt trgi ciia 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 t6i khuyén nghi NAM GIU d6i véi ¢8 phiéu REE. Gid muc tiéu la
91,100 VND/c6 phiéu, cao hon 13.0% so vdi gia tai ngay 12/08/2022.

Nam giil

Gia muc tidu VND 91,100 Dif liéu giao dich Bién ddng gia c6 phiéu
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Doanh thu va lgi nhuan sau thué

Quy 2/2022 tang trudng 23.7% YoY

va 60.6% YoY

Bién Igi nhudn tiép tuc duy tri &
muic cao nhd vao gid CGM & muic
cao va déng gép tu cdc du an dién
gio.
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Hoat dong kinh doanh

Trong Quy 1/2022 REE ghi nhan két qua kinh doanh &n tugng véi Doanh thu va
Lgi nhudn sau thué dat [an lugt 2,023 ty VND (+23.7% YoY) va 755 ty VND
(+60.6% YoY). Mang dién tiép tuc la tru c6t dong gdp chinh vdi doanh thu Quy
2/2022 dat 1,174 ty VND (+35.5% YoY), chi€ém 58% téng doanh thu Quy 2. Tinh
hinh thuy van tiép tuc thuan Igi va dong gdp til cac dy an nang lugng tai tao la
ly do chinh cho su tang trudng tot ciia mang dién trong quy nay.

Bién lgi nhudn gdp Quy 2/2022 dat 44.3%, giam so vGi Quy 1/2022 do bién [gi
nhuén clia VSH bi anh hudng tu cac trdn dong dat xay ra trén dia ban cla thuy
dién Thugng Kon Tum gdy anh hudng t&i qua trinh tich nudc va phat dién, tuy
nhién muc bién gi nhuan gdp nay van duy tri & mic cao. Ching tdi cho rang,
dién bién tich cuc clia gia dién CGM trong Quy 2/2022 cling nhu 1H2022 d3 tac
dong r6 1én doanh thu cling nhu bién |gi nhudn gép mang dién cta REE khi: (1)
Cac nha may thuy dién ¢4 Igi thé canh tranh la chi phi phat dién ré hon so vdi
cac loai hinh phat dién khac trong khi (2) Tinh trang thiéu than cho cac nha
mady nhiét dién cling nhu gia khi duy tri 8 mat bang cao tao khé khan cho EVN
trong viéc huy dong, dan tdi viéc day gia ban trén thi trudng dién canh tranh
cao han. Bén canh dd, cd cau doanh thu ctia REE ciling ghi nhan déng gdp tu
mang dién véi ty trong doanh thu dan cao hon, chi yéu nhd vao 3 dy an dién
gi6 mdi: Tra Vinh, Phu Lac 2, Lgi Hai 2 dugc REE xay dung va hoa ludi dién qudc
gia trong thang 10/2021 va k& hoach md rong cong suat dién mat trgi mai nha
cla REE khi trong nam 2021, REE da thuc hién dua vao khai thac thém 6.5 MWp
dién mat trgi mai nha, nang téng cdng suat dién mat trdi cong ty quan ly 1én
92.5 MWp. Vdi cac dy an nang lugng tai tao cling nhu thuy dién hoat dong trong
tinh hinh thuy van thuén Igi, bién |gi nhuan gdp thudng dao dong tif 50-65%
dan tdi viéc ting ty trong mang dién, dic biét la cdc du &n nang lugng ti tao
mdi di vao hoat déng &n dinh s& cai thién bién Igi nhuin gbp cla REE cai thién

, ~
dang ké.
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Bang 1. Téng hdp KQKD 1H2022 ctia REE
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LN trudc thué

LN sau thué

Bién Igi nhudn rong (%)

San lugng dién san xuat (triéu MWh)
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1H2021 1H2022 YoY % Nhan xét

Doanh thu tédng manh nhd cac déng gop ti mang

2,819 4,068 44.3%  dién khi gia dién CGM & mc cao va cac dy an dién
gi6 hoat dong 6n dinh
1H2021 [a mdc nén cao khi cac dy &n dién mat trdi

1,065 895 -16.0% thyc hién trong ndm 2020 dudc hach toan trong
Quy 1/2021

493 510 3.5%

Tinh hinh thuy van thudn |gi gitip san lugng phat
cUa thuy dién cao va gia thi trudng dién canh tranh

1,238 2,613 duy tri cao gilp tang gia ban trung binh ctia thuy
dién. Ngoai ra cac dy an dién gié hoat dong 6n
dinh va dong gbp hoan toan trong 1H2022

23 51 115.7%
1,100 2,046 86.1%
Bién Igi nhudn gdp cao han nha ty trong cao cia
39.01% 50.30% mang dién - mang hoat dong c6 bién lgi nhuin
g6p cao
177) (210)
-6.28% -5.15%
923 1,837
158 - Quy 1/2021, REE thuc hién thodi vén tai QTP dan

tdi thu nhép tai chinh tdng manh

REE b3t dau phai chi tra [3i vay thuc hién cac du é4n
(315) (443) 40.6%  dién gié cling nhu dién mat tr&i mdi thuc hién, dan

tdi l&i vay tang manh

Chu yéu do tinh hinh thuy van thun lgi trong Quy

300 406 35.3%  1/2022 dan tdi Igi nhudn tif cac cdng ty thuy dién
cao hon
3 10
768 1,485 93.4%
942 1,711 81.6%
33.42% 42.05%
3,816 4,755 24.6%  Dong gop tl 3 nha may dién gid va hgp nhat VSH

Ngudn: REE, KBSV

Mang M&E: 1H2022 tram lang
nhung ki vong héi phuc trong
2H2022 va giai doan tdi

Doanh thu 1H2022 ctia mang M&E dat 895 ty VND (-16% YoY) va LNST dat 48 ty
VND (-28.4% YoY). Chiing téi cho rang day la diéu hgp ly khi: (1) Cac du an méi
dang b3t dau trién khai thi cdng, (2) cdc du an dang thi cong chua dudc nghiém
thu hoan thanh dan dén doanh thu va Igi nhuin chua dugc ghi nhan nhiéu, (3)
Quy 1/2021 la quy c6 mdic nén cao khi cac dy an téng thau dy an dién mat trdi
déu dudc ghi nhan vao quy nay trong khi 1H2022 céc dy an phat trién mdi chg
sy phé duyét ctia Quy hoach dién 9 va khung gia dién mdi cho cac nang lugng
tai tao sau khoang thai gian hudng uu dai gia FIT. Trong khi dd, gia tri backlog
mdi chia REE van duy tri & mdic tich cuc, dat 4.7 nghin ty dong (+ 85% YoY) trong
Quy 1/2022. Do d6, chiing tbi cho rdng dy phéng ndm 2022 s& khdng cé gi thay
déi khi ching téi ki vong céng ty s& bat dau nghiém thu cling nhu ghi nhan
doanh thu tif cac dy an da hoan thanh trong 2H2022.

V@i trién vong sau nam 2023, nhu d3 dé cap & bao cao trudc, ching téi nhan
thay rang véi su quyét liét tif Chinh phu Viét Nam dé cai thién ha ting da dua
Viét Nam vao mot chu ky ddu tu cdng mdi. V3i tinh trang qua tai ha tang hién
hitu & khu vuc Nam B6, déc biét la hang khdng s& dan t6i nhu ciu dau tu md
rong mdi cac san bay va REE vdi tu cach nha thau co dién hang dau sé cé kha
nang tring thau cac dy an san bay l6n nhu du an nha ga T3 san bay Tan San
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Nhat va san bay Long Thanh. Theo quan diém cua ching ti, doanh thu giai
doan 2022-2026 cla REE s& dat mic kha quan tudng ty nhu trong giai doan thi
c6ng du dn md rong san bay Tan Son Nhat (2016-2017).

Ngoai ra, thi trudng Bat dong san phuc hoi sé la tin hiéu tich cuc cho mang
M&E. Theo udc tinh ciia CBRE, ngudn cung BDS trong giai doan 2022-2024 sé
dat 25,000-30,000 can/nam so v&i mdc 15,000-20,000 can clia 2020-2021. Tu
cac ludn diém trén, ching téi du phdng backlog ki mdi nam 2022 cda 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 ctia nam 2021. Cho giai doan 2022-2026, ching t6i uSc
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)

mmmmm Backlog ki mdi (tréi) mmmmmm Doanh thu (tréi) —O— Bién lgi nhuén rong (phai)
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Ngudn: REE, KBSV

Bang 2. REE ¢4 kinh nghiém day dan trong viéc thi cdng cd dién cho cac san bay

San bay Quéc té NGi Bai

San bay Lién Khudng

San bay Qudc té Tan Sdn Nhat
Nha ga T2 san bay Qudc té NJi Bai

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

San bay Quéc té ba Nang

San bay Qudc té Cam Ranh

San bay Quéc té Van Pon

Nha ga T2 sdn bay Qudc té Phu Bai

Thdi gian thi cong Goi thau

06/2000 - 12/2001 Cung cap va lap dat 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 cdp va l3p d3t hé théng CS Dién
Cung cap va lap dit hé théng C3 Dién
Cung cdp va l3p d3t hé cd va théng gi6 & BMS

Cung cdp va l3p d3t hé théng CS Dién
Cung cap va lap dit hé théng C3 Dién
Cung cdp va l3p d3t hé théng CS Dién
Cung cap va lap dit hé théng C3 Dién

Ngudn: REE, KBSV

Mang BDS & cho thué van phong:

Dong tién én dinh va bit pha tu
2023 nhg E.town 6

Doanh thu va |gi nhuan sau thué cia mang BDS & cho thué van phong lan lugt
dat 511 ty VND (+4.5% YoY) va 280 ty VND (+13.4% YoY) nhd ty |€ lap day cla
cac toa nha van phong cho thué dat trén 98%, trong dé e.town 2, e.town 5va
e.town Central cé ty |€ |4p day trén 99%. Ching tbi ki vong trong 2H2022, mang
cho thué van phong cuia REE sé tiép tuc [a ngudn tién én dinh cho REE khi
khéng chiu ap luc giam gia thué dé ho trg khach thué nhu 2H2021. Udc tinh
doanh thu va LNST ctia mang cho thué van phong trong nam 2022 sé dat 1,033
ty VND (+15.3% YoY) va 563 ty VND (+22.2% YoY).

>Kb KB Securities | vIETNAM
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V@i giai doan tdi, chiing tdi cho rang, mang cho thué vin phong clia REE s8& gilt
dudc tang trudng doanh thu 6n dinh véi CAGR giai doan 2022-2026 dat
9.6%/nam nhg vao:

— Ty lé 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. V3i vi
tri thudn Igi va giad 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 c¢6 xu hudng tang trong trung va dai han:
Theo udc tinh clia ching téi, mic gia cho thué cac cao 6¢ van phong cla
REE ndm 2021 dat trung binh 20.2 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 mot phan
tién thué cho cac khach thué trong cac dgt gidn cach xa hoi. Tuy nhién, vdi
ngudn cung han ché trong tuang lai, chiing t6i ky vong gia thué trung binh
cac cao Oc cla REE s& dat mUc tang trung binh khoang 3.5%/nam nam nhg
vao vi tri thuén |gi va xu hudng chuyén d6i van phong hang A sang van
phong hang B ctia cdc doanh nghiép ndi dia nham t6i uu chi phi hoat déng.

— E.town 6 hoat dong trong ndm 2023 sé& gbp phan ting dién tich cho thué
cla REE vdi gia thué trung binh cao hdn: E.town 6 la cao 6c van phong cho
thué mdi dugc REE khdi cong vao ndm 2020 va dy kién divao hoat dong tir
gilta Q3/2023. 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 cta REE én 201,000 m2véi mirc 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. Chlng 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.

Biéu d6 4. Két qua kinh doanh va du phéng mang BDS & Cho thué van phong ctia REE, 2016-2026 (ty VND)

= Doanh thu (tréi) | NST (tréi) —o— Gia thué trung binh (USD/m2/thang) (phai)
1,600 T T 30.00
REE hb trg tign thué vin Etown 6 ‘i' "Za° hoat dong
1,400 T phong do gidn cach x3 hdi trong Q3/2023 1 2500
1,200 +
T 20.00
1,000 +
800 T + 15.00
600 T
+ 10.00
400 T+
T 5.00
200 T
o L L L L L L L L L L L 0.00
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Ngudn: REE, KBSV
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Thuy dién bung né trong 1H2022 va
tiép tuc hudng lgi trong 2H2022
nhung khéng con thuén Lgi tir 2023

KB SECURITIES VIETNAM

Két qua 1H2022 mang dién clia REE, dac biét la thuy dién tiép tuc ghi nhadn
tang trudng an tugng véi doanh thu va LNST [an lugt dat 1,816 ty VND (+131.6%
YoY) va 650 ty VND (+161.2% YoY). Dong gbp vao su tang trudng vugt bac nay
nhg vao: (1) Tinh hinh thuy van thudn Igi gilp cho cac nha may thuy dién dugc
huy dong & cong suat cao, trong d6 cé cac nha may ctia REE, (2) Viéc hgp nhat
va dua vao van hanh thuy dién Thugng Kon Tum cla VSH gilp san lugng cla
REE tang trudng an tugng, (3) Gia thi trudng dién canh tranh (CGM) duy tri &
mUc cao do EVN tang cudng huy déng cac nguon dién cé chi phi cao nhu dién
khi.

Chding téi cho rang tinh hinh hoat ddng clia cdc nha may thuy dién sé tiép tuc
kha quan trong 2H2022 nhg: (1) 2H2022 la giai doan mua mua va EVN s& tang
cudng huy dong ti thuy dién dé giam thi€u chi phi phat dién cho toan hé
théng, (2) Theo du bdo clia cac t8 chlic khi tugng |8n trén thé gidi cho rang La
Nina sé tiép tuc kéo dai téi hét ndm 2022, ho trg cho hoat dong cda thuy dién
trong viéc phat dién cling nhu tich nudc. Tuy nhién, du bao cling chira rang
hién tugng La Nina sé& c6 kha nang két thic vao ddu ndm 2023 va xac xuat xay
ra pha trung tinh cao han. DBiéu nay sé anh hudng tgi kha nang phat dién cta
thuy dién do khéng con lugng mua déi dao nhu giai doan 2021-2022.

Bi€u d6 5. La Nina sé& két thuc vao dau ndm 2023 Biéu d6 6. DU bao san lugng cac nha mdy thuy dién ctia REE

(triéu kWh)
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Ngudn: IRI, KBSV

N&ng lugng tai tao: Cham lai trong
2022 nhung sé [a dong luc tang
trudng trong dai han khi QHDS
dudc thong qua

Ngudn: REE, KBSV

Mang nang lugng tai tao tiép tuc gilf viing két qua kinh doanh kha quan trong
1H2022 v8i doanh thu va LNST lan lugt dat 496 ty VND (+178.7% YoY) va 146 ty
VND (+135.5% YoY). Két qua tich cuc nay nhd vao viéc ddng gép mdi tu 3 du an
dién gié mdi (Tra Vinh, Phi Lac 2 va Lgi Hai 2) va phat trién mdi 26 MWp dién
mat trdi mai nha. Tuy nhién, chiing t6i cho rang két qua 2H2022 ctia mang dién
tai tao s& cham lai khi: (1) Quy 4 [a mUc so sanh nén cao khi cac du an dién gié
da divao hoat dong, (2) Cac du an dién gié chi hoat dong & hiéu suat cao nhat
trong thgi gian tif thang 11 t&i thang 2 hang nam, (3) T6c d6 phat trién ngudn
dién mat trgi mai nha dang chdm haon du kién do QHD 8 chua dugc phé duyét.
Theo d6, ching téi diéu chinh du phéng cdng suat lap d&t mdi dién mat trdi
mai nha nam 2022 con 70 MWp nhd vao ki vong QHDS dudc phé duyét trong
2H2022 s& gilip ting téc qué trinh [3p d&t va dua vao van hanh cia REE.

Bén canh d6, chiing t6i cling c6 quan diém tich cuc vé viéc tap trung vao phat
tién cac du 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 nhg
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nang lugng tai tao (MW)
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yéu td quy md kinh té& Idn do xu hudng phat trién ndng lugng tai tao trén toan
ciu. Bén canh d6, REE du kién cac du an dién mat trdi sap tdi ¢é chi phi dau tu
kha hgp ly vao khoang 12 ty déng/MW. Ching téi cho rang day |a khoan dau tu
tudng doi ré va thap han so v8i mic dau tu trung binh va sé gilip REE c6 bién
[gi nhuén cao han nhd chi phi l&i vay cling nhu khdu hao thap hon du kién.
Ching t6i udc tinh tdng cong suat thiét ké dién mat trdi cia REE sé dat 476.5
MWp vao cudi nam 2026, so sanh vdi mic 92.5 MWp vao cuéi nam 2021.

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 2022 do gia ban dién gi6 hién
dang canh tranh han so vdi nhiét dién trong boi canh gia nhién liéu tang cao,
dong thdi cdc nha may thuy dién lai gdp khd khan do tinh hinh thuy van khéng
thuan lgi trong nam 2022. Ngoai ra, vdi su quyét liét cia Chinh phu trong viéc
phat trién cac du an nang lugng tai tao dé dat muc tiéu phat thai rong bang 0
t8i nam 2050 thé hién qua Quy hoach dién VIl cing védi téc d6 tang trudng tiéu
thu dién dat mdc cao trong nhitng ndm ti nhd vao nhu cau dién cho phat trién
kinh té& - xa hdi, chlng ti ki vong rang nhiing yéu té trén s& gilip cdc nha may
dién gid cia REE dugc huy déng & hiéu suat cao trong nhiing ndm tdi, udc tinh
& mUc 40-50% CSTK.

B Dién gié &Dién mattrgi M Khac

Biéu d6 7. Cd cdu ngudn phat chiing kién sy tang manh cla Biéu d6 8. Du bao san lugng mang nang ludng tdi tao clia REE,
2020-2026
BN TOng cOng sudt dién mat trdi (trai) (*)
Mw mm— T8ng cong suat dién gié (trai) triéu kwh
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Ngudn: Dy thao QHD VIII, KBSV

Pién than - trién vong kém tich cuc

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

Hién nay, REE dang s& hitu 2 nha may nhiét dién than la Nhiét dién Pha Lai
(PPC) va nhiét dién Ninh Binh (NBP) véi tong cong sudt thiét ké [a 1,140 MW,
Trong giai doan 2016-2020, REE c6 nam gill ¢6 phan tai Nhiét dién Quang Ninh
(QTP) nhung da thuc hién thoai von tai nhiét dién nay ti mdc 8.04% xudng
0.98% trong nlfa dau nam 2021 va sé tiép tuc thoai von phan con lai trong ndm
2022 nhdm hudng t8i muc tiéu phat thai rong bang 0 ma Viét Nam da cam két
trong COP26.

Vé mat hiéu qua, sau khi thoai von khoi QTP thi Pha Lai la nha may nhiét dién
than [8n nhat ma REE ndm gill ¢ phan véi 2 t6 may c6 téng cdng suat 1,040
MW. Pha Lai [a m&t nha may cé vi tri thuén |gi trong viéc truyén tai dién nang
tai mién B3c va cd cdng suat I8n. Tuy nhién, Pha Lai da cé tudi d&i hoat déng
[6n (t8 mdy 1 ndm 1983 va t6 may 2 ndm 2001) dan tdi viéc xuéng cap trong hé
théng phat dién mac du d4 trai qua nhiéu lan dai tu. Cac bé phén chinh cua
day chuyén nhu tua bin, 16 hgi va hé thng loc bui da xudng cap khién hiéu
suat hoat dong cia nha may giam xuéng va lam tdng san lugng tiéu thu
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Mang nudc: Mang kinh doanh dem
lai dong tién 6n dinh
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nguyén vat liéu dau vao clia nha may. Bén canh d6, t6 may S2 ctia PPC d3 gap
su ¢6 nghiém trong tu thang 4/2021 va phai diing may tdi hién tai d€ thuc hién
cdng tac khac phuc va stfa chita. Chiing téi cho rang, PPC sé& két thic qua trinh
stfa chifa t8 may nay trong dau Quy 3/2022, dan tdi san lugng nam 2022 cla
PPC ti€p tuc la mdt ndm thap diém trong nhiéu nam trd lai ddy. Mt khac, day
chuyén loc khi thai ctia PPC ciing can dugc dau tu nang cap mdi dé dam bao
cac tiéu chudn vé phat thai va bao vé moi trudng dan téi viéc tang céac chi phi
dau tu va bao dudng, an mon lgi nhudn cta PPC trong giai doan tdi.

Ngoai ra, xung do6t dia chinh tri gilta Nga - Ukraine tu cuéi thang 2/2022 d& anh
hudng lén cac nguyén vat liéu dau vao chinh cho nganh nang lugng nhu dau
tho va gia than. Hién tai gia than thé gidi dd tang dang ké do nhu cau phuc hoi
kinh t&€ manh mé sau Covid trén toan thé gii dan dén tinh trang thiéu hut than
cho cac nha may dién Viét Nam thdi gian vifa qua khi nguén than ndi chua du
dé dap Ung. V4i ddc thi nhap khau than dé phéi tron vdi than cdm trong nuéc
khi ngudn cung ndi dia khong dap Ung, ching téi cho rang 2 nha cung cap than
[8n trong nudc [a Tap doan Than khoang san Viét Nam (TKV) va Téng cong ty
Dong Bac sé& gap ap luc tang gid ban than theo dién bién gia 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).

Ching téi cling cho rang, trién vong ctia dién than s& kém tich cuc khi Viét Nam
da cam két phat thai rong bang 0 vao nam 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
han mUc dudc dé ra trong quy hoach dién VIl khoang 21 GW, hudng téi viéc cat
giam manh mé& nhiét dién dé bao vé méi trudng. Cac nha may nhiét dién cling
dugc yéu cau phai tuan theo cac quy chuan nghiém ngdt hon vé maoi trudng,
day sé& [a diém yéu v3i nhiing nha may cé tudi ddi I3n va hé thong may méc da
lac hau nhu PPC.

Mang nudc la mét trong nhitng mang kinh doanh déng gdp 6n dinh vao cd cau
[gi nhudn cta REE vdi doanh thu va LNST 1H2022 dat 51 ty VND (+115.9% YoY)
va 161 ty VND (+23.3% YoY) (LNST dudc REE ghi nhén tuf cac cong ty lién doanh
lién két). Chiing tdi cho rang day sé la mang “cashcow” cho REE khi: (1) Nhu
cau nudc sach sé tang trudng 6n dinh tai cac tinh thanh phé 1&n va (2) Gia ban
nudc thudng dudc diéu chinh tang hang nam theo 16 trinh. Theo ké hoach cua
TP.HCM, gia nudc sach sé tiép tuc tang theo 16 trinh khoang 4-5% tu ndm 2022
sau khi mién gidam mdt phan chi phi nudc sinh hoat cho cac hd dan nghéo va
anh hudng bdi dich Covid-19. Ching téi cho rang, vdi téc d6 do thi hod cao va
sy gia nhdap mdi ctia cac dong vén dau tu vao TP.HCM sé kéo theo nhu cau
nudc tang &n dinh, dan tdi gid nudc sach sé tiép tuc tdng hang ndm nham dam
bdo nhu cdu san xuét va sinh hoat ctia ngudi dan cling nhu doanh nghiép. Do
dd, chiing t6i gia dinh gia ban nudc trung binh sé tang vdi téc d6 3%/nam theo
[0 trinh tang gia ban tai thanh pho I6n va tiép tuc dong gbp 6n dinh vao Igi
nhuén clia REE. D3y la mang kinh doanh it bién dong do gan nhu khong cé ton
kho va nhu cau lubn tang trudng én dinh qua tiing nam, ti d6 gitp REE ¢c6
nguén thu én dinh dé cé thé tai dau tu vao mang nang lugng - tru cot tang
trudng trong tuong lai ciia doanh nghiép.

Bang 6. Du phdng két qua kinh doanh mang nudc ctia REE, 2021-2026 (ty VND)
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Téng san ludng (tridu m?) 676.6 685.2 692.3 699.5 706.9 714.5
Cap nudc 258.3 264.8 271.4 278.2 285.1 292.2
XU ly nudc 418.3 420.5 420.9 421.4 421.8 422.2
Doanh thu (ty VND) 4,602.0 4,820.6 5,041.8  5,273.9  5,517.3  5,772.7
Lgi nhudn rong hgp nhat vao REE 274.0 338.1 353.6 369.9 386.9 404.8

Ngudn: REE, KBSV

Du phdng két qua kinh doanh

N&m 2022: doanh thu va lgi nhuén Chuing t6i udc tinh doanh thu va lgi nhudn sau thué clia REE sé& lan lugt dat
sau thué tang trudng manh mé 8,607 ty VND (+ 48% YoY) va 3,018 ty VND (+ 41% YoY) dua trén cac gia dinh sau:
48.2% YoY va 41.3% YoY - Mang M&E hoi phuc tif mic nén thap vdi doanh thu dat 3,705 ty VND

(+104% YoY) va bién gi nhudn rong dat 6.5%.

- Mang cho thué van phong hoi phuc khi dich bénh két thic va REE
khéng phai hé trg gid thué cho cac khach hang.

- VSH sé dam phan thanh c6ng gid PPA vGi mUc gia khoang 1,310
VND/kWh vdi 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
dudc b6 sung.

Nam 2023: doanh thu va Ilgi nhuan Chung t6i udc tinh doanh thu va LNST ctia REE vao 2023 sé& dat 10,333 ty VND

sau thué tang 20.1% YoY va 9.5% (+20% YoY) va 3,303 ty VND (+10% YoY). CS s& du phéng clia ching t6i dua trén:

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

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

- 100 MWp dién mat trdi dudc phat trién.

Dinh gia

Phudng phap dinh gia Chung t6i st dung phudng phap dinh gia tiing phan (SOTP) d€ dinh gia c6
phiéu REE va dua ra khuyé&n nghi NAM GIU véi mic gid muc tiéu 91,100 VND/c8
phiéu, tudng (ing upside 13.0% so vdi gia dong ctfa ngay 12/08/2022, trong dé
mang dién tri gid 22,939 ty VND, mang BDS tri gia 9,224 ty VND, mang M&E tri
gia 2,409 ty VND va mang nudc tri gia 3,719 ty VND. Chdng t6i ap dung mdc
chiét khau 10% dé phan anh rui ro ddc thu cla REE la tdp doan da nganh hoat
dong trong nhiéu mang khac nhau. Trén quan diém cua chidng toi, REE sé tiép
tuc c6 két qua kinh doanh 2H2022 kha quan, tuy nhién gia c6 phiéu da phan
anh 1 phan trién vong cling nhu ki vong cla thi trudng vé tiém nang ctia REE,
do d6 ching t6i ha khuyén nghi tif MUA xudng NAM Gil’ danh cho REE. Tuy
nhién, moi nhip diéu chinh gia c6 phiéu s& a cd hdi tich hgp cho viéc dau tuva
nam gilt REE cho trién vong lac quan trong giai doan sap tdi.
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Pinh gia chua bao gom cac dy an
md& rong nha may thuy dién va dién

gié mdi ctia REE

Bang 8. Téng hgp dinh gia REE

KB SECURITIES VIETNAM

Mo hinh dinh gia cia ching t6i chua bao gom cac du an md rong mdi clia cac
cdng ty con cling nhu cong ty thanh vién cia REE, bao gom thuy dién Thac Ba 2
(18.9 MW), thuy dién Vinh SAn 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 co ché gia FIT méi danh cho
cac dy an nang lugng tai tao.

Pinh gia

Dién
Thuy dién
Nhiét dién
Dién mat trgi
Dién gid
Phan phdéi dién (DTV)
Cho thué van phong & BPS
Cacdy an hién tai
Etown 6
M&E
Nuéc
Pau tu khac
Tang gia tri
(-) Vay ng rong céng ty me tai 31/03/2022
Gia tri VCSH
Chiét kh3u tap doan da nganh
Gia trihgp ly
S6 lugng c6 phiéu dang luu hanh (triéu CP)
Gia tri cd phiéu
Gia hién tai (12/08/2022)
Téng muc sinh G

Phudng phap Project NPV Ty | s6 hifu Gia tri cia REE
22,939

DCF 35151  23-50% 13,673
DCF 8,723  24-30% 2,116
DCF 2,075 99.99% 2,075
DCF 5,519 50-100% 5,019
BV 56 66.29% 56
9,224

Ty lé hoan vén 8,268 100.00% 8,268
DCF 956 100.00% 956
P/E 2,409 100.00% 2,409
P/E 3,719 20-44% 3,719
BV 748 748
39,039

2,970

36,069

10%

32,462

356.41

91,100

80,600

13.0%

Ngudn: KBSV udc tinh

10

>Kb KB Securities | vIETNAM



KB SECURITIES VIETNAM

PHU LUC
REE - Bang tém tit KQKD & du phéng, 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 9,459 10,917 TOGNG CONG TAI SAN 20,531 31,827 36,383 39,288
Gi4 vén hang ban -4,034 -3,500 5,246 6,599 TAI SAN NGAN HAN 6,009 6,806 11,285 13,805
L3i gop 1,606 2,310 4213 4318 Tién va tudng dudng tién 652 1,831 5,042 7,076
Thu nhp tai chinh 222 466 334 423 Gia tri thuan dau tu ngén han 1,329 914 960 1,008
Chi phi tai chinh -475 -707 -856 -815 Cac khoan phai thu 3,082 2,987 2,851 3,140
Trong dé: Chi phi @i vay -416 -663 -856 -815 Hang ton kho, rong 808 800 1,179 1,410
L5i/(16) tir cdng ty lién doanh (tif ndm 2015) 907 915 1,004 1,015 TAI SAN DAI HAN 14,522 25,021 25,098 25,483
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 15,728 15,704
L3i/(16) tt hoat déng kinh doanh 1,893 2,529 4,199 4,400 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 16,269 15,986
L&i/(18) tit céng ty lién doanh 0 0 0 0 Ng ngdn han 3,443 4,062 4974 5,395
L&i/(18) rong trudc thué 1,015 2,542 4213 4,414 Phai tra ngudi ban 633 660 855 939
Chi phi thué thu nhap doanh nghiép -210 -264 -463 -486 Ngudi mua tra tién trudc 791 822 1,008 981
L&i/(16) thuan sau thué 1,714 2,135 3,749 3,928 Vay ngan han 1,265 1,234 1,218 1,363
Lgi ich cta cé déng thiéu sé 85 280 375 393 Ng dai han 4874 11,407 11,295 10,591
Lgi nhuan cta C6 déng ctia Cong ty me 1,628 1,855 3,375 3,535 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 10,628 9,924
Ty sudt Igi nhuan gop 28.5% 39.8% 44.5% 39.6% VON CHU SG HTU 12,213 16,358 20,114 23,302
Ty suat EBITDA 27.7% 47.3% 50.5% 44.2% Vén gép 3,101 3,101 3,566 3,566
Ty sudt EBIT 22.0% 31.9% 39.3% 34.6% Thang du vén ¢é phan 1,050 1,050 1,050 1,050
Ty suat i nhuan trudc thué 34.1% 41.3% 44.5% 40.4% L3i chua phan phdi 7,115 8,964 11,832 14,675
Ty suét |&i hoat dong KD 33.6% 43.5% 44.4% 40.3% V&n Ngan sach nha nudc va quy khac 187 187 235 187
Ty suat lgi nhudn thuan 30.4% 36.8% 39.6% 36.0% Lgi ich c& déng khdng kiém soat 760 3,056 3,431 3,824
Bao cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2020 2021 2022F 2023F (X, %, VND)
L&i trudc thué 1,924 2,400 4,212 4,414 Chi s6 dinh gia
Khau hao TSCD 322 893 1,055 1,050 P/E 8.1 12.1 9.0 9.2
L&i/(16) tit hoat dong dau tu -1,199 -1,199 -1,199 -1,199 P/E pha loang 8.1 121 9.0 9.2
Chi phi l3i vay 422 673 869 827 P/B 11 1.4 1.6 14
L&i/(16) trudc nhiing thay di vén luu ddng 1,627 2,767 4,937 5,092 P/S 2.3 3.9 3.4 3.0
(Tang)/giam cac khoan phai thu -507 30 136 -289 P/Tangible Book 1.1 1.4 1.6 1.4
(Tang)/giam hang tén kho 186 78 -379 -231 P/Cash Flow 215 14.7 8.6 8.8
Téang/(giam) cac khoan phai tra -116 -854 195 84 Gia tri doanh nghiép/EBITDA 12.1 13.0 9.0 8.4
( Tang)/giam chi phi tra trudc 29 -99 29 29 Gia tri doanh nghiép/EBIT 15.2 19.2 115 10.7
Ching khoan kinh doanh, chi phi l3i vay, thué
va Khic -593 -384 -1,118 -997
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 613 1,525 3,800 3,688 Hiéu qua quan ly
Tién mua tai san ¢é dinh va céc tai san dai
han khac -1,394 -3,912 -946 -1,092 ROE% 14.0% 13.1% 18.6% 16.9%
Tién thu dudc tif thanh ly tai san c6 dinh 3 1 0 0 ROA% 8.4% 6.7% 10.3% 10.0%
Tién cho vay hodc mua céng cu ng -2,814 -904 -904 -904 ROIC% 7.0% 6.8% 13.5% 13.4%
Tién thu ti cho vay hodc thu tif phat hanh s
cong cu ng 2,717 1,489 1,489 1,489 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac -103 -224 -778 -778 Ty suat thanh toan tiéen mat 0.6 0.7 12 15
Tién thu tlf viéc ban cac khodn dau tu vao cac L ,
doanh nghiép khéc 81 247 247 247 Ty sudt thanh todn nhanh 1.5 1.4 1.8 21
C4 tiic va tién |3i nhan dugc 683 1,291 775 465 Ty sudt thanh toan hién thgi 1.8 1.7 23 2.6
Luu chuyén tién té rong tif hoat dong dau tu -827 -2,013 -104 -560 Vén 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 -128 -559 Vén vay ngdn han/Téng Tai san 0.1 0.0 0.0 0.0
Tién tra cac khoan di vay -2,005 -2,340 0 0 Cdng ng ngan han/Vén CSH 0.3 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 0.2 0.1 0.1 0.1
C8 tifc da tra -604 -86 -357 -535 Téng cong ng/Vén CSH 07 0.9 08 0.7
Tién [&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 -485 -1,094 Chi s& hoat dong
Luu chuyén tién thuan trong ky -888 1,179 3,211 2,034 Hé s6 quay vong phai thu khach hang 2.2 1.9 32 3.6
Tién va tuong dudng tién dau ky 1,540 652 1,831 5,042 Hé s6 quay vong HTK 45 44 45 47
Tién va tuong dudng tién cudi ky 652 1,831 5,042 7,076 Hé s6 quay vong phai tra nha cung cap 9.7 9.0 12,5 12.2

Ngudn: REE, KBSV
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Phan tich Vi mé & Chién ludc dau tu

Tran Biic Anh
Gidm ddc Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc, Héa chat
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc, Thay san & Dét may
anhttp@kbsec.com.vn

B phan Ho trg

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

Nguyén Thj Hudng
Chuyén vién hé 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, Toa 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, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

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

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Tr, 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 Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

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

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong 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 han 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 cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0i va cac 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 ty chju trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chlng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc 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 chat 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/

