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Pa nganh
Béao cao cap nhat KQKD
Thang 10, 2024

Khuyén nghi NEUTRAL

Gia ky vong (VND/CP) 69.600
Gia thi treong (31/10/2024)  64.100

Lgi nhuan ky vong +8,6%

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 47.068-73.900

Vén héa 30.193 ty déng
SL cb phiéu lvu hanh 471.031.400
KLGD binh quéan 10 ngay 429.750
% s& hiru nwéc ngoai 49%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 1,56%
Beta 1,06

BIEN PONG GIA
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YTD 1T 3T 6T
REE 30,3% -3,3% -2,6% 10,7%

VNIndex 11,7% -0,5% 4,0% 0,8%

Chuyén vién phan tich
Tran Tuan Dwong, CFA
(84 28) 3928 8080 ext. 203

duongtt@bvsc.com.vn

Coéng ty Co phan Co dién lanh

Ma giao dich: REE Reuters: REE.HM Bloomberg: REE VN Equity

KQKD 2024 kém tich cwc do tinh hinh thdy van khéng thuan loi

Cong b6 KQKD 9T.24. Q3.24, Céng ty ghi nhan doanh thu va LNST sau CDTS
dat 2.029 ty déng (+4% yly) va 480 ty déng (+7% yly). Lly ké 9T.24, REE dat
doanh thu 6.048 ty déng (-7% y/y) va LNST sau CDTS 1.315 ty dong (-22% yly) —
hoan thanh 57%/55% ké hoach kinh doanh nam 2024. Cu thé:

Mang co, dién lanh. LNST mang M&E 9T.24 giam 14% do Céng ty trich lap bd
sung dy phong phai thu khé doi, tuy nhién dwoc hd tro bédi LNST REEPRO tang
31% yly va REETECH tang 37% y/y nhé san luwong tiéu thu may diéu hoa ting
trwdng tét va tiét giam chi phi I&i vay. Trong ky, tdng gia tri hop ddng maéi ghi nhan
3.902 ty déng (gap 4 1an yly), chd yéu dén tlr dw &n san bay Long Thanh.

Mang ha tang dién. Téng san Iwong dién 9T.24 dat 7.730 tr.kWh (+10% yly), chl
yéu dén tlr nhom nhiét dién (PPC) tang 52% y/y. M&c du vay, san lwong cac nha
may thuay dién sut gidm 12% yl/y do tinh hinh thdy van kém thuan lgi va phwong
thirc huy déng ctia NSMO thay déi. Két qua, LNST mang dién dat 662 ty dong (-
32% yly), trong d6 LNST nhém thay dién gidm 47% yly, dat 392 ty dong.

Mang ha tdng nwéc. San lwong nuéc trong ky tang khodng 2% yly. Tuy nhién,
LNST giam 25% yly, dat 198 ty déng — do chi phi tai chinh va chi phi khdu hao
tang khi dy an giai doan 2 cia nha may nwéc Séng ba (VCW) di vao hoat dong.

Mang BDS va cho thué van phong. Doanh thu mang cho thué van phong giam
nhe 1%, LNST gidm 8% do ghi nhan thém chi phi kh&u hao tai e.town 6. Doanh
thu/LNST phét trién BDS dat 80/17 ty ddng, do ban giao 5 can biét thy tai dw an
The Light Square. Tédng hop, LNST 9T.24 dat 396 ty déng (-6% yly).

Diéu chinh ha KQKD 2024. BVSC diéu chinh dy bao KQKD 2024 cta REE do
nhi*ng anh hwéng tir tinh hinh thdy van manh hon dw kién, va nhitng thay dbi
trong phwong thirc huy ddng cia NSMO da tac dong nghiém trong dén cac nha
may thly dién ctia REE. Cu thé, doanh thu wéc tinh dat 8.653 ty déng (+1% yly)
va LNST sau CDTS 1.920 ty déng (-12% yly). EPS dw phéng dat 4.077 déng/cp.

KQKD 2025 ky vong tang trwéng & mirc 2 chiv s6. Viéc La Nina bat dau dién
ra t Thang 6/24, ddng thoi cac du &n méi nhw e.town 6, The Light Square, dy &n
dudng dng nwéc giai doan 2 VCW déu lan lwot di vao hoat dong, ching t6i ky
vong mét mure hdi phuc tich cwe cho REE trong ndm 2025. BVSC wérc tinh doanh
thu dat 9.934 ty déng (+15% y/y) va LNST sau CDTS 2.193 ty dong (+15% yly).

Khuyén nghi dau tw. BVSC cap nhat gia muc tiéu méi cho REE 1a 69.600
dong/cp, tang khodng 7% so véi bao c&o gan nhét, do diéu chinh dw bdo KQKD
2025-27 va Iui thei diém dinh gia sang cudi ndm 2024. Véi tiém nang téng gia
8,6% so v&i gia hién tai, ching toi ha khuyén nghi xuéng NEUTRAL cho REE.
REE van la cd phiéu BVSC wa thich nhd vao danh muc dau tw thay dién/NLTT
hoat déng hiéu qua, trién vong tang trwdng KQKD trong chu ky sép t¢i dwoc dam
bao b&i cAc dw 4n mdi tir tAt c& cac mang hoat dong, va vi thé tai chinh lanh manh.
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Tém tat KQKD 9T.2024

Pon vi: ty dong
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Ghi chu

Doanh thu

- Co, dién lanh

- Ha téng dién

- Ha tdng nuéc

- BDS va cho thué van phong

Loii nhuan gop

Chi phi ban hang va QLDN
Thu nhap tr Céng ty LDLK
Thu nhap tai chinh

Chi phi tai chinh

Thu nhap khac (rong)
LNTT

LNST - CBTS

- Co, dién lanh

- Ha tang dién

- Ha téng nuéc

- BDS va cho thué van phong
- Khéng phan bé
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- Tang trwdng tich cwe nhd hoat ddng kinh doanh may diéu hoa dat
hiéu qua cao. Gia tri hop déng ky mai Ity ké 9T.24 dat 3.902 ty dong
(04p 4 1an yly), chl yéu tir dw &n san bay Long Thanh.

- 8an lwgng thuy dién 9T.24 dat 3.663 tr.kWh (-12% yl/y) do tinh hinh
thay van khu viee mién Trung va mién Nam dién bién that thueng trong
6T.24. Khu vire mién B&c bj han ché huy déng san lwong trong nhiing
thang dau ndm theo chinh sach chung ctia B& Céng thuwong nham
muc dich gilr nwéc phuc vu phat dién mua kho.

- San lvgng nang lwong tai tao giam 4,2% yly, dat 489 tr.kWh.

- Doanh thu méng van phong cho thué dat 796 ty dong (-1% y/y) do ty
I& 14p day binh quan gidm nhe. E.town 6 da chinh thirc dwoc dwa vao
khai thac ttr gitra Q3.24.

- REE ghi nhan 80 ty dbng tir dw an The Light Square — twong dwong
ban giao khoang 5 can biét thy.

- Lai tién glvi va ¢b tirc duoc chia tang.
- Chi phi lai vay giam do dw no vay gidm, chi phi 16 chénh l&ch ty gia
gidm 53% y/y nhd déng USD suy yéu trong Q3.24.

- Loi nhuan thiy dién dat 392 ty déng (-47% y/y) do san lwgng va gia
ban trung binh gidm. Tuy nhién, KQKD Q3.24 dwoc cai thién dang ké,
ghi nhan lgi nhuan tadng 50% y/y — nh& thay van tich cye tré lai, dac
biét I cac nha may khu vuc mién Béc.

- Dién gié ghi nhan Igi nhuan tang trwdng tich cwc 29% y/y nh& cac
nha may van hanh 6n dinh, t6i wu dwoc chi phi quan ly, van hanh, va
chi phi 1ai vay giam.

- Loi nhuén dién mat trdi tdng 52% y/y nh& gia ban dién tang va chi
phi tai chinh giam.

- PPC ghi nhan san lwong ting 52% y/y nhe Té may S6 da dwoc van
hanh tr& lai ttr T9/23 va nhiét dién dwoc wu tién huy dong phat dién
trong 6T.24. Tuy nhién lgi nhuan suy gidm manh 42% y/y do (1) thu
nhap tai chinh thap hon (cb tirc tr HND va QTP trd v& PPC th4p hon
so v&i cuing ky); va (2) REE thoai vén mét phan ¢ phiéu PPC trong
ky.

- Chi phi tai chinh va kh4u hao ting do dw &n 2 cGa nha may nwéc
Soéng Ba (VCW) chinh thirc di vao hoat dong.

- Ghi nhan thém chi phi khau hao cla e.town 6.

Nguén: D liéu Cong ty, BVSC wéc tinh
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LNST suy giam ké tir khi El Nino dién ra
(don vi: ty dong)
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KQKD ha tang dién
(don vi: trieu kWh/ty dong)
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LNST mang nwéc sut giam do ghi nhan
thém chi phi khau hao tai VCW
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Nguén: Di¥ liéu Céng ty, BVSC wéc tinh va téng hop

Strc khoé tai chinh l1anh manh, tiém nang ghi nhan lgi nhuan dau tw tai chinh Ié&n

Cubi Q3.24, REE d4 tich Ity dwoc hon 6.188 ty déng tién mat va dau tw tai chinh ngén han (chiém

17% co cAu Téng tai san) — tang hon 2.000 ty ddng so véi dau ndm. Danh muc chirng khoan kinh

doanh van ghi nhan khoan dau tw vao VIB v&i gia géc 696 ty ddng (tam thoi cd mire sinh 16 khodng

480 ty dong

— twong duwong 69%) va khoan dau tw 239 ty ddng khac. REE sé can nhéc thwc hién

héa lgi nhuan vao thoi diém hop ly, dac biét khi cé cac co hdi dau tw hap dan vao cac dw &n méi.

No vay tai chinh ciing tiép tuc gidm gan 160 ty dong so v&i dau nam, ty 1& D/E tiép tuc dwoc dwa ha

xudng mrc an toan 0,49 lan.
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Ngudn: Dé¥ liéu Céng ty, BVSC wéc tinh

Téng hep dw phong KQKD 2024-2025

DPon vi: ty dong

Doanh thu thuan

- Co, dién lanh

- Ha tang dién, nuéc

- BBS va cho thué van phong
Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang va quan ly DN
Thu nhap ttr Céng ty LDLK
Thu nhép khac (rong)

LNTT

Loi nhuan rong sau CDTS
BLN goép

BLN rong

EPS (ddng/cp)

2024F 2025F  2024yly  2025yly
8.570 8.653 9.934 1,0% 14,8%
2.663 3.062 3.368 15,0% 10,0%
1.049 1.284 1.937 22,4% 50,8%
4.868 4.318 4.641 -11,3% 7,5%
3.710 3.257 3.584 -12,2% 10,0%
227 278 312 22,6% 12,2%
1.016 881 810 -13,3% -8,0%
756 756 872 0,1% 15,3%
877 768 849 -12,4% 10,6%
14 25 19 78,2% -21,9%
3.056 2.691 3.083 -12,0% 14,6%
2.188 1.920 2.193 -12,2% 14,2%
43,3% 37,6% 36,1% -13,1% -4,1%
25,5% 22,2% 22,1% -13,1% -0,5%
4.646 4.077 4.657

Théng tin cap nhat khac

Ngudn: Dé¥ liéu Céng ty, BVSC wéc tinh

Trong 9T.24, REE da mua thanh cong 100% cb phan tai CTCP Thuy dién Tra Khic va 70% cb phan

tai CTCP Dién gi6 Duyén Hai:

TMBT
(ty dong)

Cong suat

(MW)

Thay dién Séng Tra Khuc, bac dwéi nha may thay
Tra Khuc 2 dién Tra Khac 1, tinh Quang Ngai
bién gio Ap Dinh An, xa Déng Hai, huyén Duyén
Duyén Hai Hai, tinh Tra Vinh

D4 khéi cong xay dwng vao cudi T6.24, dang I&p

30 1.200 dét thiét bj. Dw kién COD vao T9.26
Dang chuén bi céng tac dau tw. Q1.25 hoan
48 2.200 thanh lwa chon nha thau, tir Q2.25 sé xay dung

va l&p dat thiét bi. Dy kién COD vao T12.25.

Ngudn: D liéu Céng ty, BVSC udéc tinh
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty VND) 2022 2023 2024F 2025F
Doanh thu thuan 9.372 8.570 8.653 9.934
Gia vén 5.042 4.860 5.396 6.350
Loi nhuan gop 4.330 3.710 3.257 3.584
Doanh thu tai chinh 187 227 278 312
Chi phi tai chinh 942 1.016 881 810
Lo nhuan sau thué sau CBTS 2.693 2.188 1.920 2.193

Bang can déi ké toan

(Bon vi: ty VND) 2022 2023 2024F 2025F
Tién, twong dwong tién & dau tw ngan han 2.901 4.155 5.074 5.662
Khoan phai thu ngén han 4.013 3.780 3.761 4.350
Hang ton kho 1.409 1.354 1.505 1.770
Tai san ¢b dinh hivu hinh 15.771 14.845 13.791 12.747
DAu tw tai chinh dai han 6.491 6.560 6.700 6.973
Téng tai san 33.915 34.912 34.938 35.565
Ng vay ngén han 1.455 1.238 1.038 838
No vay dai han 9.946 9.505 8.505 7.505
Vén chi s& hivu 19.204 20.770 21.908 23.380
Téng ngudn vén 33.915 34.912 34.938 35.565

Chi sb tai chinh
Chi tiéu 2022 2023 2024F 2025F

Chi tiéu tang trwéng

Tang trwdng doanh thu 61,3% -8,6% 1,0% 14,8%
Tang trwdng loi nhuan sau thué 45,1% -18,7% -12,2% 14,2%
Chi tiéu sinh 1&i

Lgi nhuan gop bién 46,2% 43,3% 37,6% 36,1%
Loi nhuan thuan bién 28,7% 25,5% 22,2% 22,1%
ROA 8,2% 6,4% 5,5% 6,2%
ROE 15,1% 10,9% 9,0% 9,7%

Chi tiéu co’ cau von

No vay/Téng tai san 33,6% 30,8% 27,3% 23,5%
No vay/Téng vdn chi sé& hiru 59,4% 51,7% 43,6% 35,7%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 7.576 5.354 4.077 4.657
Gia tri sb sach (dbéng/cd phan) 54.034 50.819 46.513 49.637

ol



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tuan Dwong xin khdng dinh hoan toan trung thwe va khéng cé dong co ca nhan khi thyc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co sé& khéach quan déc lap. Tat ca nhirng théng tin néu trong béo céo nay dwoc thu thap tir nhirng
ngudn tin cay. Tuy nhién, tdi khéng ddm bao tinh day dd cling nhw khéng kiém chirng dwgc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong béo céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dAu tw mua,
ban hay nam git chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao cao phan tich nay
nhw mét ngudn tham khao. C& nhan t6i cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiju bat ky trach nhiém nao
trwéc nha dau tw vé nhitng tdn that c6 thé xay ra, thua I6 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va t6i ciing khong
chiu b4t ky trach nhiém vé nhiing théng tin chwa chinh xac vé doanh nghiép.

B&o cao nay |a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dwa trén méc ting/giam tuyét doi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh

b&ng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngéan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD
duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Niv Nhat Minh
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban |é, Hang tiéu dung
dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khang
thanhnd@bvsc.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai Td, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6388



