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Doanh thu cai thién 23% YoY trong
4Q/25 nhung Igi nhuén cong ty me,
giam 9% YoY do ting trich lap du
phong mang M&E

Téng san lugng dién ting manh véi
thay dién la tru ¢4t tang trudng

Mang M&E ki vong hdi phuc manh
mé doanh thu, trong khi chi phi dugc
t6i Uu nhd hoan nhip du phong

Mang dién tdi tao: K& hoach b6 sung
400MW dién gié

Khuyén nghi TRUNG LAP véi gia muc
tiéu 69,500 VND/c6 phiéu

TRUNG LAP ¢we

CTCP CO PIEN LANH (REE)

Ké hoach bd sung 400MW c6ng suat dién gio

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu Quy 4/2025 cai thién, dat 2,881 ty VND (23% YoY/13% QoQ), trong khi lgi
nhudn sau thué cong ty me giam 619 ty VND (-9% YoY/-8% QoQ), phan anh KQKD
tich cuc clia mang nang lugng bi anh hudng bdi viéc tang trich lap du phong mang
M&E. Liiy ké ca ndm 2025, doanh thu va LNST céng ty me dat lan lugt 10,025/3,150
ty VND, hoan thanh lan [ugt 98%/129% ké hoach nam.

Trong 2025, san lugng dién clia cong ty me, cOng ty con va cong ty lién két dat
11.35 ty kWh (6.5% YoY), véi thuy dién dat xap xi 7.1 ty kWh (+32% YoY) nhd tinh
hinh thay van thuén Igi. Trong khi mang dién gid ghi nhan tong san lugng di ngang,
dat 365 triéu kWh ++1% YoY) thi dién mat trgi ghi nhan san lugng giam 3.7% YoY do
dién bién thdi tiét bat thugng.

KBSV ki vong da hdi phuc backlog ky méi sé tiép tuc dudc duy tri, hd trd cho ting
trudng doanh thu cia mang M&E nhd thi trudng bat dong san cé dau hiéu phuc hoi
va cac du an ha tang cang hang khong dem lai nguén céng viéc doi dao.

REE dang dé xuat dau tu 400MW cong suat dién gid trong 2026, huéng téi muc tiéu
b6 sung khoang 500MW cbng suat trong vong 3 nam téi.

Dua trén dinh gia SOTP, trién vong kinh doanh cling nhu xem xét cac rui ro cé thé
phat sinh, chiing tdi khuyén nghi TRUNG LAP d&i vdi c6 phiéu REE. Gid muc tiéu la
69,500 VND/c8 phiéu, cao han 9% so véi gia tai ngay 13/03/2026.

Dil liéu giao dich Bién ddng gia ¢ phiéu

.. . n Ty l& CP ty do chuyén nhugng 382% (%) M 3M 6M 12M
Gia myc tieu VND 69,500 GTGD TB 3 thang (ty VND/triéu USD) 20.8/0.8  Tuyét déi 1.8 0.6 -7 0.6
Tang/gidm (%) 9% S8 hifu nudc ngoai (%) 49.0%  Tudngdai 8.2 1.4 26 217
Gia hién tai (13/03/2025) VND 63,800 C6 dongldn Platinum Victory
Gia muc tiéu dong thuan VND 74,100 (41.7%)

Vén héa thi trudng 34.6/1.3
(nghin ty VND/ ty USD)

Tuong quan Vnindex (LHS) Gia (RHS)
Du phéng KQKD & dinh gid (%) (VND)
FY-end 2024 2025 2026F 2027F 75,000
Doanh s thuan (ty VND) 8,384 10,012 10,673 11,480 70,000
L3i/(16) tif HDKD (ty VND) 2,428 3,019 3,530 3,837 65,000
Lgi nhuan clia CB cdng ty me (ty VND) 1,993 2,529 2,673 2,806 60,000
EPS (VND) 4,237 4,668 4,591 4,190 55,000
Tang trudng EPS (%) -20.9 10.2 -6.0 -9.0 50,000
P/E (x) 16.4 14.3 15.1 16.6 45,000
P/B (x) 1.7 1.8 1.9 2.0 40,000
ROE (%) 10.7 124 12.0 115
Ty suat ¢4 tuic (%) 1.2 1.3 13 1.3

Ngudn: Fiinpro, KBSV
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Cd ciu doanh thu 2025
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Hoat dong kinh doanh

= Ndng lugng va nudc
BDS va van phong cho thué

M&E

REE ¢4 ba linh vuc hoat dong chinh: dién
(1.050 MW va chiém gan 50% doanh thu), cd
dién lanh (M&E) va cho thué van phong. REE
cling cd cac cong ty con trong mang nudc va
bat dong san. Hién tai, REE dang sG

hitu 182.000 m2 dién tich vdan phong cho
thué.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

2 dy an dién gid (128MW) s& cai thién dang ké KQKD, v8i doanh thu va san lugng déng gdép hang
nam tlr 2027 dat 802 ty VND/404 triéu kWh (+150% doanh thu va san lugng dién gid hién tai).

Ngubn viéc déi dao dén tif cac du 4n ha ting sé thiic day doanh thu mang M&E dat 3,977/4,205 ty
VND (+12%/6% YoY) trong 2026/2027.

Doanh thu b8 sung tif du dn E.Town 6 gilip mang van phong dat doanh thu 1,249/1,370 ty VND
(+17%/10% YoY) trong 2026/2027.

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 10,673 11,480 4% 6% 10,975 12,223 3% 6%
EBIT 3,363 3,661 8% 13% 3,541 4,345 0% 13%
LNST cOng ty me 2,554 2,668 1% 9% 2,640 3,061 -1% 9%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
1)  Sanlugngdat5.3ty kWh
Kich ban tich cuc VND 75’2?0 ] - ) S g“ ' #
(tang trudng san lugng dién cao) 2) Tylélap déy dat55%
Kich ban cd s (Gid muc tiéu) VND 69,500 . .,
Kich ban tich cuc:
1)  Sanlugngdat 5.5ty kWh
2)  Tylélap day dat 65%
Gié hién tai VND 63,800 ) Tylélap day dat65%
L ba o in VND 63,800 Kich ban tiéu cuc
Kich ban tiéu cuc o N R S Ao s R
(tang trudng san lugng dién thap) 1)  Sanlugngdat 5.1ty kWh
v 2) Tylélap day dat45%
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Doanh thu cai thién 23% YoY trong
4Q/25, trong khi lgi nhudn sau thué

cbéng ty me giam nhe do chi phi

mang M&E tang

Tong san lugng dién tang manh vdi

thuy dién la tru c6t ting trudng

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Doanh thu Quy 4/2025 cai thién, dat 2,881 ty VND (23% YoY/13% QoQ), trong
khi lgi nhudn sau thué cong ty me giam 619 ty VND (-9% YoY/-8% QoQ), phan
anh KQKD tich cuc cia mang nang lugng bi anh hudng bdi viéc tang trich [ap
du phong mang M&E. Doanh thu mang nang lugng ghi nhan két qua 1,084 ty
VND (-2% YoY/1.7% QoQ), lan lugt v8i 3 mang kinh doanh: i) Thay dién dat 822
ty VND (0% YoY), ii) Dién gi dat 202 ty VND (-9% YoY) va iii) Dién mét trdi dat 60
ty VND (-3% YoY). Liiy ké ca nam 2025, doanh thu va LNST cdng ty me dat [an
lugt 10,025/3,150 ty VND, hoan thanh lan [ugt 98%/129% ké hoach nam.

Trong 2025, san lugng dién cua cdng ty me, cOng ty con va cong ty lién két dat
11.35 ty kWh (6.5% YoY). Cu thé, tinh hinh thay van thuén [gi tai khu vuc Mién
Trung va Tay Nguyén gitp cai thién luu lugng nudc vé hd nén san lugng phat
dién cta CTCP Thuy dién Vinh Sdn - Song Hinh dat 862 triéu kWh, tang 25%YoY.
Trong mang dién gid, su suy giam san lugng dang ké cta dién gié V1-3 (-7.2%
YoY) dudc bu ddp 1 phan bdi cai thién nhe cta san lugng cac nha may khu vuc
Ninh Thudn (Phu Lac 1, Phd Lac 2 va Lgi Hai 2), tdng 5.6% YoY va gilp cho téng
san lugng dién gi6 di ngang. Dién mat trdi ghi nhan san lugng giam 3.7% la do
dién bién thdi tiét bat thudng & khu vuc mién Trung va mién Nam cling nhu
anh hudng bdi cac can béo dién ra lién tiép trong nam.

(ty VND) Q4/2024 Q4/2025  +/-%YoY 2024 2025  +/-%YoY chii thich
Doanh thu 2,336 2,881 23% 8,392 10,025 19%
Nang lugng 1,108 1,084 -2% 3,516 4,195 19%
Thuy dién 824 822 0% 2,450 3,100 27%
Dién gi6 222 202 -9% 795 822 3%
Dién mit trdi 62 60 -3% 271 273 1%
M&E 693 1,236 78% 2,880 3,520 22%  Chu yéu nhd ghi nhan dudc két qua cla cac hang muc cong
trinh da hoan thanh.
Cho thué van phong 272 302 11% 1,068 1,155 8%  Chu yéu nhdg ghi nhan doanh thu dang ké tif toa nha E.Town
6 Vi ty lé 1ap day han 50% bl ddp cho ty 1é |3p day giam
nhe 0.6% ctia cac toa nha con lai.
BDbS 0 8 n.a 80 183 129%
Nudc 70 49 -30% 114 174 53%
Ldi nhuan gop 1,015 1,040 2% 3,124 3,775 21%
Bién lgi nhudn gép 43.5% 36.1%  -7.4ppts 37.2% 37.7% 0.5 ppts
Thu nhap tai chinh 108 120 11% 330 451 37%  Chu yéu nhd ghi nhan khoan i thanh ly dau tu vao SGR,
NBP va hoan tra phi bao lanh.
Chi phi tai chinh -190 -167 -12% -799 -7142 -T%
Lgi nhudn tif cdng ty LD, LK 276 234 -15% 717 840 17%  Chu yéu tif két qua kinh doanh cai thién clia cac cdng ty lién
két hoat dong trong linh vuc thay dién.
SG&A -233 -330 42% -696 -764 10%  Chu yéu do phat sinh 112 ty VND chi phi dy phong phai thu
khé doi, tang gan 50 ty so véi cing ky.
L3i/ 16 tif hoat ddng kinh doanh 976 897 -8% 2,674 3,559 33%
Thu nhép khéc 8 -41 n.a 14 -49 -450%
Lgi nhuén trudc thué 984 864 -12% 2,690 3,518 31%
Lgi nhuén sau thué 883 769 -13% 2,397 3,150 31%
LNST cong ty me 679 619 -9% 1,993 2,527 27%
Bién LNST 37.8% 267%  -11ppts 28.6% 314%  2.8ppts
San lugng
Mang dién 2,861 3,123 9% 10,591 11,352 7%
Nhiét dién 1,000 799 -20% 4,578 3,652 -20%
Thay dién 1,700 2,176 28% 5,363 7,055 32%
Dién mat trgi 61 59 -3% 288 280 -3%
Dién gi6é 100 89 -11% 362 365 1%

Ngudn: Bo cdo cdng ty, KBSV
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Bi€u db 2. K&t qua kinh doanh REE, 2021-2025

KBSV

RESEARCH

Biéu db 3. Cd cau doanh thu cia REE, 2020-2025
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Mang cho thué vin phong: Téng
dién tich hap thu van phong hang A
TP.HCM ting 28% YoY, phan anh sy
héi phuc trong nhu cau

Ngudn: REE, KBSV

Trong quy 4, ty |é lap day cudi ky clia cac toa nha van phong (khéng bao gom
E.Town 6) du ghi nhan gidam 0.6 ppts so v&i cung ky, nhung dai dién E.Town 6
ghi nhan ty lé thué tich cyc, dat han 50% sau han 1 nam di vao hoat dong.
Ching t6i danh gia E.Town 6 s& hudng |gi nhd xu hudng dich chuyén va uu tién
[ua chon céc tdoa nha van phong hang A trong Q4/2025 dién ra manh mé, véi
téng dién tich hap thu dat 48,000 m2 (+28% YoY), vdi han 80% la cac toa nha
mdi dua vao van hanh. Ty |€ [ap ddy du giam nhe xuéng con 81.8% (-0.6 ppts)
nhung trong b&i canh ngudn cung tdng manh & ndm 2025 thi nhu cau cla
ngudi thué dang hoi phuc ré rét. Trong kich ban than trong, ching t6i duy tri
du bdo ty |é lap day trung binh clia E.Town 6 trong 2026/2027 [a 68%/85% nhd
xu hudng hoi phuc ctia nhu cau dugc xac nhan, tir d6 du phdong doanh thu
mang cho thué van phong trong 2026/2027 lan lugt dat 1,316/1,397 ty VND
(+14%/6.2% YoY).

Biéu d6 4. DU phéng doanh thu va gia cho thué trung binh cia Biéu d6 5. Téng ngudn cung va nhu cau van phong tai TP.HCM

mang thué van phong

(ty VND) Doanh thu (Trai) —0— Gid cho thué trung binh (Phai) (USD) (tricum?)  — Téngngudn cung mm— TOng nhu cau —o— Tylélap day
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Ngudn: REE, KBSV

Mang M&E ki vong héi phuc manh
mé doanh thu, trong khi chi phi
dudc téi uu nhd hoan nhap du
phong

Ngudn: Cushman & Wakefield, KBSV

Gia tri hgp dong ky méi clia mang M&E dat 3,809 ty dong trong nam 2025 (cao
hon 38% so v8i muic trung binh giai doan 2020-24, nhung giam 13% YoY do gia
tri hgp dong I8 tU San bay Quédc té Long Thanh trong nam 2024), chd yéu nho
cac hgp dong da ky nhu San bay Phd Qudc, San bay Cat Bi va cac du an mdi
tring thau khac. K& tif ndm 2026, chiing tbi cho rang da héi phuc backlog ky
mdi sé ti€p tuc dudc duy tri, ho trg cho tang trudng doanh thu ciia mang M&E
[3n lUGt dat 3,407/3,653 ty VND (+15%/7.2% YoY) nhd: 1) Thi trudng bat dong
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Thuy dién budc qua giai doan thgi
tiét thuan Igi ké tir 2026

Trong ndm 2026, dy bdo lugng mua thap hon
so véi cung ki s& han ché kha ndng huy dong
cla thay dién trong cac thang dau ndm, cho
dén khi mua tiéu thu dién cao diém bt dau
tir Q2/2026. Tng lugng mua trong mlia cao
diém tai Bic B (6-8/2026) udc tinh chi xap xi
trung binh nhiéu ndm, tir 200-400mm.

KBSV

RESEARCH

san ¢ dau hiéu phuc héi sé giap khéi lugng cong viéc cia cac doanh nghiép
thau khdi sic, 2) Cac du &n ha tang cang hang khéng (Gia Binh, Phd Quéc, Cat
Bi...) dugc tich cuc trién khai s& b sung nguén backlog quan trong cho REE
nhg s& hitu kinh nghiém tiing thi cdng cac du an l6n. Ngoai ra, KBSV ciing ki
vong |gi nhuan clia mang M&E ciling s& dugc cai thién dang ké, chl yéu nha: 1)
Ki vong khdng phat sinh chi phi trich 1ap du phong do gia tri phai thu rong cla
mang M&E cudi ndm 2025 con 58.6 ty VND (-122 ty VND svck), thap hon dang ké
so v8i muc trich 14p hang ndm 14 423 ty; 2) Ki vong REE hoan nhép trich [4p 250
ty VND/nam dén 2027 nhg cac dy an BDS dudgc thao gd gilp tién do xay dung
va thu hoi ng xau dugc thic day.

Biéu d6 6. Doanh thu, backlog ki mdi va bién Igi nhuan gop clia mang M&E

(ty VND) mmm Doanh thu (trai) mmmmm Backlog ki mdi (trai) —O0— Bién gi nhuan gbp (phai)
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Ngudn: REE, KBSV

Theo Vién Khoa hoc Khi tugng Thay van, La Nina dang duy tri v8i nhiét d6 mat
nudc bién trung tdm Thai Binh Dugng & muc -0.9°C (dau thang 2/2026). Du bao
ENSO chuyén sang trang thai trung tinh giai doan thang 3-5/2026 vdi xac suat
80-90%, sau dé giam con 55-65% (thang 6-8/2026). Ndng néng sém dién rong
c6 kha ndng xay ra tu thang 3/2026, xen k& mua chuyén mua cudng dd thap tu
thang 5/2026. Theo d6, KBSV du bao 2026-2027 sé la giai doan diéu kién thai
tiét khdng thuan Igi dan dén suy gidm cong suat hoat ddng clia danh muc thay
dién ma REE s6 hifu, udc tinh doanh thu cho 2026/2027 lan lugt dat 2,874/2,774
ty VND (-6% YoY/-3% YoY).

Biéu d6 7. Ty l& cao hon muc nudc chét va luu lugng rong tai ho thay dién Thac Ba
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Ngudn: EVN, KBSV
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Biéu d6 8. Ty l& cao hon muc nudc chét tai thuy dién Thugng Kon Tum va mét sé ho
thuy dién khu vyc Tay Nguyén

Téng lugng mua trong mua cao diém tai Tay

Nguyén va Nam Trung BJ (8-11/2026) udc tinh 6% -
thap haon trung binh nhiéu ndm, dat 250-
350mm. 1
4f7/c =+
3% +
2% &
1%
|
0% PR : ——+ - : : e
19% L
S O T S S R S S S Y
& o & ¥V Q\V SR AN G LG NI
Ngudn: EVN, KBSV
Biéu d6 9. DU bao lugng mua ca nudc trong thang 01/26-04/26
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Ngudn: IMHEN, KBSV

Bi€u d6 10. San lugng va cong suat trung binh thay dién toan
quéc dén T02/26

Bi€u d6 11. Xac suat cac pha thdi tiét trong 2026
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Ngudn: NSMO, KBSV

Nang lugng tai tao: Cong suat dién
gié dugc mé rong tich cuc ngay tu

Ngudn: IRI, KBSV

Ngay 03/03/2026, HDQT REE da cong bd Nghi quyét chinh thiic thdng qua viéc
cbng ty con la REE Energy nhan chuyén nhugng toi da 90% vén tai CTCP Dién

dau 2026 gié Phi Cugng . Dy an Cum Nha may dién gié Phi Cudng 1A va 1B c6 cOng suat
l3p d3t 200 MW, téng vén dau tu 9,140 ty dong (khoang 395 triéu USD) . Du &n
da hoan thanh khao sat dia chat, do gi6 va lua chon nha thiu turbine, san sang
cho giai doan trién khai dé du ki€n hoat déng trong vong 50 ndm. Cling trong
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thang 3/2026, REE dé nghi chap thudn chu trugng dau tu du an Nha may dién
gi6 Vinh Tan, tai xa Lai Hoa va phudng Vinh Phudc, TP. Can Tho. Dy an c6 céng
suat thiét k& 200 MW va du kién sé tan dung chung ha tang san tram, dudng
day va cac hang muc phu trg ctia cum du an Phd Cudng. Day la dau hiéu tich
cuyc cho thay REE vdi ngudn tién doi dao 6n dinh dén tif cac hoat dong kinh
doanh cia minh dang day manh thau tém va tich cuc dé xuat phat trién cac du
an mdi, hudng t&i muc tiéu bé sung khoang 500MW céng suat trong vong 3
nam tgi.

b KB Securities | VIETNAM



Bang 12. Dy phéng K&t qua kinh doanh
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DU PHONG KQKD VA BINH GIA

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich
Doanh thu 10,026 10,673 6% 11,480 8%
Nang lugng 4,190 4,266 2% 4,693 10%
Thuy dién 3,045 2,874 -6% 2,774 -3%
Dién mat trai 282 338 20% 340 1%
Dién gié 863 1,054 22% 1,579 50%  Chu yéu nhd dy an dién gié Duyén Hai dong dién vao 2H/2026
va dy an V1-3 GD2, V1-5va V1-6 van hanh vao 2H/2027.
M&E 3,547 3,977 12% 4,205 6%
Cho thué vén phong 1,155 1,316 14% 1,398 6%
BBS 183 300 64% 360 20%
Nudc 174 183 5% 192 5%
Lgi nhuén gop 3,775 3,867 2% 4,150 7%
Bién lgi nhudn gép 38% 36% -2 ppts 36% 0 ppts
Thu nhap tai chinh 452 334 -26% 279 -16%
Chi phi tai chinh 743 977 31% 979 0%
Lgi nhudn tif cdng ty LD, LK 839 769 -8% 683 -11%
SG&A 766 514 -33% 539 5%  Chuyéu nhg ky vong khéng phat sinh trich lap dy phong phai
thu va hoan nhap méi ndm 250 ty VND.
L&i/ 16 tif hoat dong kinh doanh 3,009 3,353 11% 3,611 8%
Thu nhap khac -70 -70 0% -70 0%
Lgi nhuan trudc thué 3,517 3,469 -1% 3,584 3%
Lgi nhuan sau thué 3,149 3,105 -1% 3,208 3%
LNST cdng ty me 2,529 2,546 1% 2,631 3%
Bién LNST 31% 29% -2 ppts 28% -1 ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi TRUNG LAP vdi gia
muc tiéu 69,500 VND/c8 phiéu

Chding téi st dung phudng phép dinh gia tiing phan (SOTP) dé dinh gia c6
phiéu REE va dua ra khuyé&n nghi TRUNG LAP v8i mUic gid muc tiéu 69,500
VND/c6 phiéu, tuong (ing upside 9% so vdi gia dong clra ngay 13/03/2026. So
vdi du bao trudc, chiing téi bé sung vao md hinh udc tinh NPV ctia 2 du an dién
gié mdi (Phi Cudng 1A&B va Vinh Tan - 400MW); dong thdi bé sung gia tri s6
sach cla tai san dg dang d€ danh gia doanh nghiép day du hon do dang trong
giai doan dau tu nhiéu du dn mdi. Ching t6i duy tri mdc chiét khau 10% dé
phan anh rdi ro dac thu cta REE la tap doan da nganh hoat dong trong nhiéu

mang khac nhau.

b KB Securities | VIETNAM
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Bi&u d6 13. Dién bién EV/EBITDA clia REE
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Ngudn: Bloomberg, KBSV

Bang 14. Binh gia SOTP

(ty VND) Phudng phap Project NPV y 1€ 5§ hil Gia tri clia REE
pién 29,903
Thuy dién DCF 32,699 23-50% 19,741
Nhiét dién DCF 4,104 24-30% 99235
Dién mit trdi DCF 868 100% 868
Dién gié DCF 8,246 50-100% 8,246
Phan phéi dién (DTV) BV 56 66.3% 56
Cho thué van phong & BDS 9,577
Cacdy an hién tai Ty lé hoan vén 7,407 100% 7,407
E.Town 6 DCF 2,170 100% 2,170
M&E P/E 2,784 100% 2,784
Nuéc P/E 3,849 20-44% 3,849
Pau tu khac BV 266 265.84
Téng gia tri 46,379
(-) Tai san dg dang BV 2,433
(-) Vay ng rong cong ty -3,155
(-) Lgi ich c6 dong thiéu s& -3,850
Gia tri VCSH 41,807
Chiét khau tép doan da nganh 10%
Giatrihgply 37,626
S8 lugng c6 phiéu dang luu hanh (triéu CP) 541.66
Gia tri 6 phiéu (VND) 69,500
Gia hién tai (13/03/2026) 63,800
Upside (%) 8.93%

Ngudn: KBSV
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RESEARCH

Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Béo cdo chuan) (Béo cdo chudn)
Doanh sé thuan 8,384 10,012 10,673 11,480 TONG CONG TAI SAN 36,363 40,075 43,912 46,698
Gid vén hang bén 5,260 6,236 6,629 7,104 TAI SAN NGAN HAN 11,286 13,700 13,025 15,737
L&i gop 3,124 3,775 4,044 4,376 Tién va tuong duong tién 5,636 3,046 1,978 3,108
Thu nhap tai chinh 318 452 331 291 Gia tri thudn dau tu ngdn han 1,060 4,652 5,000 6,500
Chi phi tai chinh -791 -743 977 -979 Céckhoan phai thu 3,130 4,189 4,196 4,244
Trong dé: Chi phi ldi vay 738 -684 977 979 Hang tén kho, rong 1,277 1,524 1,562 1,596
L5i/(16) tif cong ty lién doanh (tif ndm 2015) 77 839 769 683 TAI SAN DAI HAN 25,077 26,375 30,887 30,961
Chi phi ban hang -118 -120 -126 -132 Phai thu dai han 36 108 17 17
Chi phi quan Iy doanh nghiép 518 646 -388 407 Taisan c dinh 13,961 14130 16298 20,829
L&i/(18) tif hoat dong kinh doanh 2,672 3,557 3,653 3,832 Taisan d& dang dai han 1,453 2,433 4,931 646
Thu nhap khac 15 -40 -40 -40 Dau tudai han 2,542 2,478 2,314 2,160
Chi phi khac 34 30 30 30 Lgi théthudng mai 443 416 513 513
Thu nhdp khac, rong 49 -10 -10 -10 NG PHAI TRA 13,908 15,280 16,701 16,987
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngan han 4,070 5,149 4,777 5,027
L&i/(16) rong trudc thué 2,721 3,547 3,643 3,822 Phai tra ngudi ban 724 1,258 886 1,136
Chi phi thué thu nhap doanh nghiép -292 -368 -383 -401 Ngudi mua tra tién trudc 999 1,187 1,187 1,187
L3i/(16) thuan sau thué 2,396 3,149 3,260 3,421 Vayngdn han 1,254 1,473 1,473 1,473
Lgi ich clia c& ddng thiéu s& 403 621 587 616 Ng dai han 9,838 10,131 11,924 11,960
Lgi nhudn ctia C6 dong clia Cong ty me 1,993 2,529 2,673 2,806 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 déng Doanh thu chua thyc hién 0 0 0 0
2024 2025 2026F 2027F Vaydai han 9,143 9,380 11,181 11,217
Ty suat di nhuan gop 37.3% 37.8% 37.9% 38.1% VON CHU SG HOU 22,455 2479 27,202 29,702
Ty suat EBITDA 44.4% 42.9% 47.1% 49.5% Vén gép 4,710 5,417 6,229 7,164
Ty suat EBIT 29.0% 30.1% 33.1% 33.4% Thang du vén cd phan 1,013 1,013 1,050 1,050
Ty suat Idi nhuan trudc thué 32.1% 34.3% 34.1% 33.3% L&i chua phéan phai 12,761 14,103 15,421 16,670
Ty suat lai hoat dong KD 31.9% 35.5% 34.2% 33.4% V&n Ngan sach nha nudc va quy khac 416 413 413 414
Ty suat lgi nhudn thuan 28.6% 30.7% 30.6% 29.8% Lgi ich c& ddng khdng kiém soat 3,555 3,850 4,137 4,453
B3o cao luu chuyéntiénté Chi sé chinh
(TYyVND) 2024 2025 2026F 2027F (x, %, VND)
L&i trudc thué 2,688 3,517 3,643 3,822 Chisé dinh gia
Khau hao TSCD 1,298 1,385 1,494 1,849 P/E 16.4 14.3 15.1 16.6
L&i/(16) tif hoat déng dau tu -909 -1,104 -968 -909 P/E pha lodng 16.4 143 15.1 16.6
Chi phi l&i vay 742 688 977 979 P/B 17 18 19 2.0
L&i/(16) trudc nhiing thay d6i vén luu ddng 3,819 4,486 5,146 5,741 P/S 3.9 3.8 4.1 4.3
(T&ng)/giam cac khoan phai thu 704 -992 -55 -113 P/Tangible Book 17 18 1.9 2.0
(Téng)/giam hang ton kho 30 -204 24 -34 P/Cash Flow 8.7 14.4 12.9 112
Tang/(giam) cac khoan phai tra 263 808 -348 250 Gia tri doanh nghiép/EBITDA 11.0 11.5 11.6 11.2
(Tang)/giam chi phi tra trudc -5 -6 0 0 Gid tri doanh nghiép/EBIT 16.9 163 16.5 16.6
Chiing khoan kinh doanh, chi phi |&i vay, thuéva khac -1,011 -1,355 -1,360 -1,380
Luu chuyén tién té rong tif cdc hoat ddng san xuat kinh doanh 3,784 2,720 3,359 4,464 Hiéu qua quan ly
Tién mua tai san cé dinh va cdc tai san dai han khac -1,035 -1,895 -5,997 -1,940 ROE% 11 12 12 12
Tién thu dugc tif thanh ly tai san cé dinh 5 9 0 0 ROA% 7 8 7 7
Tién cho vay hodc mua céng cu ng -458 -4,876 -1,913 -3,065 ROIC% 9 9 9 10
Tién thu tlf cho vay hodc thu tif phat hanh cdng cu ng 544 1,565 1,565 1,565 Cau triic tai chinh
Dau tuvao cdc doanh nghiép khac -304 -456 0 0 Ty sudt thanh todn tién mat 17 15 1.5 19
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 174 134 0 0 Ty sudt thanh toan nhanh 2.4 2.3 23 2.8
C6 tiic va tién 13i nhan dugc 1,279 952 1,026 993 Ty suat thanh toan hién thai 2.8 2.7 2.7 3.1
Luu chuyén tién té rong tif hoat dong dau tu 205 -4,568 -5,319 2,447 Vén vay dai han/vén CSH 0.4 0.4 0.4 0.4
Tién thu tif phat hanh ¢ phiéu va vén gép 28 86 0 0 Vén vay dai han/Téng Tai san 0.3 0.2 0.3 0.2
Chi tra cho viéc mua lai, tra lai 6 phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 0.1 0.1 0.1 0.0
Tién thu dudc cic khoan di vay 3,452 3,227 1,734 36 Vénvay ngdn han/Tang Tai san 0.0 0.0 0.0 0.0
Tién trd cdc khoan divay -3,828 -3,091 0 0 Cdng ng ngan han/Vén CSH 0.2 0.2 0.2 0.2
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ngngdn han/Téng Tai san 0.1 0.1 0.1 0.1
Co tic datra -1,027 -964 -842 -923 Téng cdng ng/Vén CSH 0.6 0.6 0.6 0.6
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.4 0.4 0.4 0.4
Luu chuyén tién té tif hoat ddng tai chinh -1,375 743 892 -887 Chi sé hoat dong
Luu chuyén tién thudn trong ky 2,613 -2,590 -1,068 1,130 Hés6 quay vong phai thu khach hang 22 2.4 22 24
Tién va tudng dudng tién dau ky 3,023 5,636 3,046 1,978 Hésd quay vong HTK 4.0 4.1 4.2 4.5
Tién va tudng dudng tién cudi ky 5,636 3,046 1,978 3,108 Hé s quay vong phai tra nha cung cap 3.0 31 31 34

Ngudn: Bo cdo cdng ty, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha N&i
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phd, Phudng Ba Dinh, TP Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, sG 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢é trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gid trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phai lai hodc stfa di ma khdng cé sy dong y trudc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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