- h s c C4 phiéu | Viét Nam | Dich vu tién ich - Dién
N CTCP Co dién lanh (REE - HSX)

Téng ty trong Q4/2024: Khong dat dw bao do mang thuy

Gia muc tiéu: VNDB74,600

Tiém néing tang/gidm: 14.8% dién va cho thué van phong
Gia cb phiéu (ddng) (24/1/2025) 65,000 ) N . ) )
Ma Bloomberg REE VN * Loinhuan thuan Q4/2024 dat 679 ty dong (tang 35% so voi cung ky) va loi
Gié caofthép 52 tudn (d) 47,068-73,900 nhuan thuan ca nam 2024 dat 2 nghin ty dong, gidm 9% va chi dat 80% dw
Vo st om0 o bao cho ca ndm 2024 clia HSC
Vén hoa thi truong (7 d) 26,566 :
Sy O e o e = Loi nhuan kém tich cuc do loi nhuan déng gop tur céc nha may thly dién
Slg CP NN dugc s& hibu (tr.dv) 200 va mang cho thué van phong giam. REE dang phat trién hai nha may dién
Slg CP NN dwoc mua (tr.dv) 200 tal tao.
Gioi han ty 1& s& htru NN 49.0% )
g o 20 iy cta NN e = Sau khigia c6 phiéu gidam 4% trong 1 thang qua, REE dang giao dich voi
b déng Ién Platinum Victory (32.9%) P/E truot dw phong 1 nam Ia 10,3 lan, cao hon binh quéan tw thang 1/2023

Nguén: Cong ty, Utc tinh cda HSC ¢ mée 9,5 lan. Trong khi ché xem xét lai, ching t6i duy tri khuyén nghi

. Tang ty trong v&i gia muc tiéu 74.600d (tiem nang tang gia 15%).
Biéu dé gia
REE (VND) VN30 Index (Gia diéu chinh) . ~ X

7o Sw kién: Cong bo KQKD Q4/2024
oo Loi nhuan thuan Q4/2024 cia REE dat 679 ty dong (tang 35% so v&i cling ky
55000 va 42% so voi quy trudc), giup lgi nhuén thuan ca nam 2024 dat 2 nghin ty
s0n0 dong, gidam 9% va chi dat 80% dy bao cho cad nam 2024 ctia HSC.

45,000

T m San lwong thuy dién va mang cho thué van phong kéo

Ti24 T3/24 T5/24 724 T9/24 THI24 TH25 g ié m Io’i n h u é n
Ngudn: Céng ty, FactSet
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Loi nhuan thuan ndm 2024 dang that vong l1a do (1) loi nhuan déng gép tr cac

Tém tat tai chinh va dinh gia nha may thay dién giam, v&i san lwong giam 12% so voi cung ky va gia ban
Cudi nam: Thg12 PETEPETPRTd  binh quan giam 9% so voi cing ky (so voi dy bao tang lan lwot [a 5% va 3%
E’E?Si"&??ﬁn’g) Sory 19oe 10792 clia HSC), va (2) loi nhuén tir mang cho thué van phong gidm 53 ty dong do ty
LNTT (ty ddng) 3056 3317 3s4s 1€ Matbang trong tang. Trong ky, mang nang luwong dong gop 53% doanh thu
LNT BC (ty déng) 2,188 2478 2,501 hop nhat va 51% LNST cla REE; cac nha may thuy dién wéc tinh déng gop
FCF (ty ddng) 1,944 1772 3918 3 0/ \/2 0 A N3

EPS BC (dbng) 5350 6062 6338 lan lwot 29% va 37% trong so nay.

g\'jssfigg%) 4;(3’32 4;222 5;??? Loi nhuan kém tich cuc nay dwoc bu dap mét phan nhe Igi nhuan mang co
T trwéng EBITDA (%) (137) 124 269 dién tang 159 ty dong. Trong nam 2024, REE d;?\ giénh duwoc cac hop QC“)ng co
T.truéng EPS BC (%) (03) 132 455 dién cho giai doan 1 cua Cang hang khong Quoc té Long Thanh (dw kién hoan
I;Zi;”é’éﬁgzzg‘;l/o) wo ase oo thanh cudi ndm 2026) va dw an mé rong Terminal 2 ciia Cang hang khong
Ty suét LNTT (%) 357 315 331 Quoc te N6i Bai (dw kien hoan thanh vao thang 12/2025) khi Cong ty tap trung
Ty suét LNT BC (%) 255 235 244 tr& lai vao cac dy an dau tw cong véi dong tién tot hon so véi cac dy an BDS.
Ty lé LN trd CT (%) 18.7 16.5 23.7 ; A ;

No thuan/VCSH (%) 487 375 227 Ban gbc bang tiéng Anh cta bao cao nay dwgc phat hanh vao ngay 3/2.

ROAE (%) 133 135 12.8

ROACE (%) 9.72 11.1 11.0

EV/doanh thu (lan) 4.00 3.16 2.88 '
EV/EBITDA BC (14n) 8.13 7.02 6.34 (Xem tiép trang 2)
P/E BC (14n) 12.1 10.7 10.3

P/B (14n) 1.53 1.37 1.25 N . .

Loi suat cb tirc (%) 154 154 2.3 Bang 1: KQKD nam 2024, REE

Nguén: Bloomberg, HSC uoc tinh  Loi nhuan thudn gidam 9% do mang nang lwong va cho thué van phong kém tich
cuwe

M6 ta doanh nghiép

REE la tap doan da nganh dau tw chuyén vé cac
nganh dich vu tién tich. Cong ty dang dan mé réng

sang phat trién nang Iwong tai tao bén canh cac Doanh thu 2334 13% 15% 8,384 2%

méang kinh doanh khac nhw cho thué van phong, Gia von hang ban -1318 15% -2% -5,259 8%

bat dong san va xay lap dién. Lei nhuan goép 1015 10% 48% 3,124 -16%

Chi phi BH&QL 233 -32% 68% -696 -8%

Thu nhap tai chinh 108 32% 73% 331 47%

Chi phi tai chinh -190 -26% 3% -801 21%

Loi nhuan tr LDLK 276 1% 33% 717 -18%

Chuven vien ohan tih Thu nhap khac 8 2000% -1780% 15 10%

SR LNTT 985 45% 56% 2690 -12%

Nguyeén Hoang Nam LNST 883 37% 57% 2,397 -37%

Giam Boc, Nganh Néng Lwong Loi nhuan thuan 679 35% 42% 1,994 -9%
nam.nhoang@hsc.com.vn Noudn- REE

+84 28 3823 3299 Ext. 190 guon:
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Bao cdo nhanh - CTCP Co dién lanh (REE) Ngay 05/2/2025

Phat trién hai nha may dién mé&i mua lai gan day

Lwu y, REE dang phat trién hai dw an méi (da dwoc cong bd trude dd): (1) Nha
may dién gi6 Duyén Hai 1 (48 MW, REE s& hiru 70% cb phan) v&i ngay van
hanh thwong mai dy kién vao Q4/2025; va (2) nha may thuy dién Tra Khuc 2
(30 MW, REE s& hi*u 100% cb phan) da bat dau xay dung vao thang 6/2024
véi ngay van hanh thwong mai du kién vao thang 9/2026. Cac dw an nay —
chwa dwoc dwa vao md hinh dy béo do chung t6i chéy thém théng tin — dw kién
sé gilp tdng 6% cong suat phat dién twong rng v&i ti 1é REE dang s& hivu tir
mtrc 1.086 MW hién tai.

Duy tri khuyén nghi Tang ty trong véi tiém nang tang gia
15% trong khi ch& xem xét lai

Sau khi gia cb phiéu giam 4% trong 1 thang qua, REE dang giao dich v&i P/E
trvgt dw phong 1 ném la 10,3 lan, cao hon binh quén tr thang 1/2023 & mure
9,5 lan. Trong khi ch& xem xét lai, HSC duy tri khuyén nghj Tang ty trong v&i
gia muc tiéu 74.600d.

Bang 2: Mang thuy dién, REE

Loi nhuan kém tich cwe do san lwgng dién gidm 12% va gia ban binh quan gidm

9%
2023 2024 Growth
Doanh thu (ty ddng) 3,072 2,450 -20%
Loi nhuan (ty ddng) 1,036 746 -28%
San lwong (triéu kWh) 6,173 5,429 -12%
Gia ban binh quan (ddng/kWh) 498 451 -9%
Nguén: REE

Bang 3: Co’ cau LNST, REE

Mang nang lvong khién loi nhuan ndm 2024 giam
Ty déng 2023 2024
Doanh thu
Nang lvong 4,801 4,240
Nwéc & moi trvong 67 114
BBS 1,049 1,149
Co dién 2,653 2,880
Téng 8,570 8,383
LNST
Nang luvong 1,315 1,007
Nwéc & moi treong 324 267
BBS 562 509
Co dién -9 150
Mang khac -5 61
Téng 2,187 1,994

Nguén: REE
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Bao cdo nhanh - CTCP Co dién lanh (REE) Ngay 05/2/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F 12-26F
Doanh thu 9,372 8570 10,534 10,732 10,377 EBIT 3,663 2,954 3,474 3549 3,359
Loi nhuan gop 4330 3,710 4,336 4,423 4,189 Khéu hao (1,225) (1,264) (1,268) (1,321) (1,293)
Chi phi BH&QL (667)  (756)  (862)  (874)  (830) Laivay thuan (755)  (789)  (922)  (806)  (675)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (363)  (269)  (332)  (355)  (351)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (3,075) (1,293) (2,174)  (599)  (891)
EBIT 3,663 2,954 3,474 3,549 3,359 Khac 874 950 1,129 1,549 1,453
Lai vay thudn (755)  (789)  (922)  (806)  (675) LCT thuan tir HDKD 1,569 2,817 2,444 4,658 4,188
Lai/I5 trong Cty LD,LK 1,077 877 765 805 828  Diutw TS dai han (738)  (873)  (672)  (740)  (763)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (2,893)  (977) 0 (113)  (374)
LN khéng thuwéng xuyén (107) 14.0 0 0 0 Thanhly 2,141 1,418  (500)  (900)  (300)
LNTT 3,879 3,056 3,317 3,548 3,513 Khac 722 1,075 136 139 134
Chi phi thué TNDN (363)  (269) (332)  (355)  (351) LCT thuan tir HDDT (768) 642 (1,036) (1,615) (1,302)
Loi ich cb dong thiéu sé (823)  (598)  (507)  (602)  (646) Cb tuc tra cho CSH (574)  (886)  (410)  (615)  (615)
LNST khéng thuéong xuyén - 0 0 0 0  Thu ti phat hanh CP 1.47 0 0 0 0
Loi nhuan thuan 2,693 2,188 2,478 2,591 2,515 Tang/gidm no (908)  (701)  (658)  (970) (1,053)
Khac 0 0 0 0 0
Lo nhuan thuan BC 2,693 2,188 2,478 2,591 2,515 LCT thuan tir HDTC (1,481) (1,588) (1,067) (1,585) (1,668)
EBITDA BC 4,889 4,218 4,742 4870 4,652
Tién & twong duong tién dau ki 1,831 1,151 3,023 3,364 4,822
EPS (ddng) 7,576 5354 6,062 6,338 6,154 LCT thuan trong ky (680) 1,872 341 1,458 1,218
EPS BC (ddng) 6,588 5354 6,062 6,338 6,154 Anhhudng cla ty gia 0.01  (0.00) 0 0 0
DPS (déng) 1,000 1,000 1,000 1,500 1,500 Tién & twong dwong tién cubi ki 1,151 3,023 3,364 4,822 6,039
Slg CP binh quan (triéu dv) 355 409 409 409 409
Slg CP cudi ky (triéu dv) 355 409 409 409 409  Dong tién tw do 831 1,944 1,772 3,918 3425
Slg CP pha loang cudi ky (triéu dv) 409 409 409 409 409
Bang can ddi ké toan (ty dong) 12-22A  12-23A Cac chi sb tai chinh 12-22A 12-23A  12-24F 12-25F 12-26F
Tién & twong duong tién 1,151 3,023 3,364 4,822 6,039 Chisé hoat dong
DAu tw ngan han 1,749 1,132 1,132 1246 1,619 Ty suétLN gop (%) 46.2 433 41.2 41.2 40.4
Phai thu khach hang 4,013 3,780 4,530 4,615 4,462 Ty suét EBITDA BC (%) 52.2 49.2 45.0 454 44.8
Hang tdn kho 1,409 1,354 1,735 1,767 1,733 Ty sudtLNT (%) 28.7 25.5 23.5 24.1 24.2
Céc tai san ngén han khac 251 235 302 308 302  Thué TNDN hién hanh (%) 9.36 8.82  10.00 10.0  10.00
Téng tai san ngén han 8,573 9,524 11,063 12,756 14,155 Tang trwdng doanh thu (%) 613  (8.56) 22.9 187  (3.31)
Tang trwdng EBITDA BC (%) 779  (13.7) 12.4 269  (4.48)
TSCP hiru hinh 15,771 14,845 15,863 15,291 14,772  Tang trwdng LNT BC (%) 451 (18.7) 13.2 455  (2.91)
TSCP vb hinh 71.3 71.3 64.8 56.1 446  Tang trudng EPS (%) 451 (29.3) 13.2 455  (2.91)
B4t dong san dau tw 1,457 1,345 1,250 1,155 1,060 Tang trudng EPS BC (%) 451  (18.7) 13.2 455  (2.91)
PAu tw dai han 317 287 301 316 332 Tang trudng DPS (%) nm 0 0 50.0 0
DAu tw vao Cty LD,LK 6,174 6,274 6,421 6,678 6,945 Tylé LN thuan tra CT (%) 13.2 18.7 16.5 23.7 24.4
Tai san dai han khac 1,552 2,566 1,071 1,090 1,055
Téng tai san dai han 25341 25,388 24,971 24,587 24,209 Chi sé loi nhuan
ROAE (%) 18.7 13.3 {1315 12.8 11.3
Téng cong tai san 33,915 34,912 36,035 37,343 38,364 ROACE (%) 12.7 9.72 11.1 11.0 10.1
Véng quay tai san (lan) 0.29 0.25 0.30 0.29 0.27
No ngén han 1,455 1,238 1,580 1,610 1,557  Tiém mat HD/EBIT (lan) 0.43 0.95 0.70 1.31 1.25
Pha trd ngudi ban 650 619 806 820 804 S ngay tén kho 102 102 102 102 102
No ngén han khac 879 1,77 1,328 1,348 1,280 S ngay phai thu 291 284 267 267 263
Téng ng’ ngén han 4,086 3,945 4,473 4562 4,413 Sb ngay phaitra 47.0 46.5 475 475 475
No dai han 9,946 9,505 8,505 7,505 6,505 Co céauvén
Thué TNDN hoan lai phai tra 189 189 0 0 0  No thudn*/VCSH (%) 71.3 487 37.5 227 11.0
No dai han khac 452 451 0 0 0  No/tai san (%) 36.0 32.8 29.4 25.8 22.4
Téng ne dai han 10,587 10,145 8,505 7,505 6,505 EBIT/Iai vay (lan) 4.85 3.74 3.77 4.40 4.98
No/EBITDA (lan) 2.50 2.71 2.24 1.98 1.85
Téng ng phai tra 14,711 14,142 13,015 12,093 10,936 Chisd TT hién thoi (1an) 2.10 2.41 2.47 2.80 3.21
Vén cha sé hiru 15,506 17,318 19,326 21,298 23,200 Dinh gia
Loi ich cb dong thiéu sé 3,697 3452 3,694 3952 4,229 EV/doanh thu (1&n) 3.56 4.00 3.16 2.88 2.75
Téng vén chi s& hiru 19,204 20,770 23,020 25,250 27,429 EV/EBITDA BC (lan) 6.82 8.13 7.02 6.34 6.15
P/E (1an) 8.58 12.1 10.7 10.3 10.6
Téng ng phai tra va VCSH 33,915 34,912 36,035 37,343 38,364 P/EDC (lan) 9.87 12.1 10.7 10.3 10.6
P/B (1&n) 1.49 1.53 1.37 1.25 1.15
BVPS (d) 43,630 42,372 47,286 52,111 56,763  Loi suét cd tuc (%) 1.54 1.54 1.54 2.31 2.31
No thuan*/(tién mat) 10,250 7,720 6,721 4,293 2,022

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nhanh - CTCP Co dién lanh (REE) Ngay 05/2/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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