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Bao cao doanh nghiép Ngay 21/3/2025

Tang ty trong (gic nguyén) Dw bao loii nhuan phuc héi manh trong nam 2025
Gia muc tiéu: VNB77,000 (v VND74,600)
Tiém nang tang/giam: 8.8%

= HSC duy tri khuyén nghj Tang ty trong nhwng ting 3% gia muc tiéu I1én 77.000d

Gia cé phiéu (déng) (17/3/2025) 70,800 sau khi phén tich KQKD nam 2024 va dléu chinh céac glé dinh dinh gla

Ma Bloomberg REE VN = Cho n&m 2025, ching t6i tdng 0,7% dw bao lgi nhuan thuan (ting trudng 31%)
Gia caofthap 52 tuan (d) 49,751-75,000 nhwng gidm 1,9% dw bao lgi nhuan thuan ndm 2026 (gidm 5% so v&i clng ky).
GTGD (bq 5 phién) (tr.d) 71,300 Dw bao dwgc dwa ra lan dau cho ndm 2027 cho thay lgi nhuan thuan tang
Vén hoa thi truong (ty d) 33,348 trudng 4%.

Von héa tri trwong (tr.USD) 1,307 . ;

Slg CP Iwu hanh (tr.dv) 471 = Sau khi gia co phieu tang 8% trong 1 thang va 3 thang qua, REE dang giao dich
Slg CP NN duoc sé& hivu (tr.dv) 231 véi P/E trwot dw phéng 1 ndm la 13,2 I1an, cao hon 1,7 d6 léch chuén so véi
Slg CP NN duoc mua (tr.dv) 0 binh quan qua khtr. Gia muc tiéu theo phwong phap SoTP cho thay tiém néng
Gi¢i han 1y 18 s& hiru NN 49.0% tang gia 1a 9% va cd phiéu cé P/E dw phéng ndm 2025 va 2026 1an lwot & mic
T 1& s& hiru ciia NN 49.0% 13,9 1an va 14,7 1an.

Ty |é freefloat 35.6%

Cb dong lon Platinum Victory (41.4%)  Syp kién: Phan tich sau sau khi cong b6 KQKD nam 2024

Nguén: Céng ty, Ubc tinh cia HSC X . o s 2 N L N . FOINY A .
e HSC tién hanh phan tich day dd hon KQKD nam 2024 vira dwoc cong bo gan day va

phan tich sau trién vong lgi nhuan ctia Cong ty. Mirc déng goép loi nhuan tir cac nha

Elsuldolgld — T maéy thy dién giam (do luong nudc thap) da kéo gidm loi nhuan nam 2024 trong khi ty
75000 ! i 1€ 1ap day tai toa nha van phong Etown 6 thap hon dw bdo. Méc du ching t6i gidm nhe
70000 dy bao, toc do tang trwdng lgi nhuan dy kién sé tdng manh trong nam nay.
Tac doéng: Diéu chinh dw bao Igi nhuan nam 2025-2026
50000 HSC Ian lwot ting 0,7%/gidam 1,9% du bao lgi nhuan cho ndm 2025-2026 trong khi giam
45000 11,6% va 8,4% du bao doanh thu trong 2 nam dua trén du bao KQKD cuia méng dién
va mang cho thué van phong. Trong khi dd, voi dw bao dwoc dua ra lan dau cbo nam
§ u......\..“m.l...“...mn,........_,,_‘_J,._L‘._,‘._,.,“ e 2027, chung t6i ky vong lgi nhuan thuan tang 4% nh& cac dw an van hanh on dinh
T o 7 T e T (chaing t6i chwa phan anh céac dw &n méi dang duoc trién khai vao mé hinh dw béo loi
Gia c6 phiéu (%) -1 thg -3thg -12 thg nhuan) D bao lgi nhuan thuan mai clia chung toi thap hon nhiéu so v&i binh quan dw
C6 phiéu thuong 7.61 7.93 311 bao cua thi trwong.
So véi chi s 350 331 8.7 péi véi mang dién, chung tai giam binh quan 24% dy bao EBIT nam 2025-2026 do (1)

So véi nganh - -

hé sé alpha cao — phan tr&m san lwong dién hdng ndm sé& dwoc mua theo gia PPA —
Ién dén 98% dbi v&i cac nha may thuy dién va (2) co quan quan ly phan bd nhiéu san
lwgng hop ddng thang hon (thay vi san lvgng hop ddng nam), lam giam kha nang ban
dién v&i mrc gia cao hon trén thi trwong phat dién canh tranh. Trong khi dé, déi voi
mang cho thué van phong, ching tai gidm Ian luvot 31% va 14% dy bao EBIT nam 2025-

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

§8§2E ggﬂ g’gj‘z‘ ( 173;8 2026 do thi trudng van phong cho thué ching lai va ty 18 mat bang tréng tai toa nha moi
2027F 5:468 8:787 (37.8) xay dwng Etown 6 con & mirc cao. Trai lai, ching toi tang dy bao EBIT nam 2025-2026

dbi v&i mang kinh doanh BPS nha & do viéc chuyen nhwong dw an chung cw nght

Square va viéc ghi nhan doanh thu ban nha phd tai dw an nay. Chang t6i ciing giam
R " khoang 40% dw bao chi phi tai chinh.

Mo ta doanh nghiép

REE la tap doan da nganh dau tw chuyén vé cac Dinh gia va khuyen nghi

nganh dich vy tién tich. Céng ty dang danmé'réng  Sau khi gia cb phiéu tang 8% trong 1 thang va 3 thang qua, REE dang giao dich v&i P/E

sang phat frién nang luong tai tao bén canh cac  trygt dy phéng 1 ndm la 13,2 1an, cao hon 1,7 d6 léch chudn so véi binh quéan qué khtr.

mang kinh doanh khac nhw cho thué van phong, Tuy nhién, REE ciing dang cé P/E dy phéng ndm 2025 & mirc 12,8 1an, thap hon 22%

bat dgng san va xay ldp dién. so v&i binh quan cac cdng ty cting nganh trong nwéc — dinh gia van con thap. HSC duy
tri khuyén nghij T&ng ty trong nhwng tang 3% gia muc tiéu 1&n 77.000d (tlr 74.600d) dwa
trén cac dy bao méi va viéc IUi thei diém dinh gia dén cudi nam 2025. Chung téi tin réng
loi nhuan va dinh gia cta REE c6 tiém nang cao hon dw bao nhé ¢é cac nha may dién
moi, dw an BDS nha & va tda nha van phong cho thué chwra dwgc phan anh vao gia cbd

Nguén: Bloomberg, HSC wéc tinh

phiéu.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA DC (ty déng) 4,218 3,727 4,250 4,052 4,171

Loi nhuan thuan (ty ddng) 2,188 1,994 2,608 2,468 2,576

EPS DC (dbng) 5354 4,534 5537 5,241 5,468

DPS (déng) 1,000 1,000 1,500 1,500 1,500

BVPS (déng) 42,372 40,126 44,079 47,824 51,786

EV/EBITDA BC (lan) 8.69 10.2 9.00 9.11 8.52

P/E BC (lan) 13.2 15.6 12.8 13.5 12.9
Chuyén vién phan tich Loi suét cb tirc (%) 1.41 1.41 2.12 2.12 2.12
Nguyé&n Hoang Nam P/B (lan) 1.67 1.76 1.61 1.48 1.37
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) (18.7)  (15.3) 22.1 (5.35) 4.34
nam.nhoang@hsc.com.vn ROAE (%) 13.3 11.0 13.2 11.4 11.0
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 21/3/2025

Mang dién va BDPS nha & cé thé sé dan dat lgi nhuan
nam 2025

Mang dién cbt 16i cia REE dwoc du bao sé& phuc héi phan nao trong nam 2025, nhe
anh hwéng cla hién twong thoi tiét La Nina, trong khi loi nhuan trong ndm dw kién
duorc thic day bdi hoat dong chuyén nhuong dw an chung cw Light Square va nhu
cau ngay cang tang & mang co dién. HSC duy tri khuyén nghi Tang ty trong nhwng
tang 3% gia muc tiéu, cho thay tiém nang tang gia 1a 9%. Theo quan diém cla chung
t6i, REE van gitr dwoc vi thé tét trong hoat dong phat trién co s& ha tang va nang
lwong tai tao tai Viét Nam.

Phan tich KQKD nam 2024: Giam dw bao lgi nhuan do mang
thay dién, cho thué van phong

Loi nhuan thuidn ndm 2024 ctia REE dang that vong do (1) déng gop tir cac nha may
thay dién giam (san lwgng dién giam 12% so v&i cung Ky va gia ban binh quan giam
9% so vé&i cung ky (trai nguwoc véi dy bao tang 1an lwot 5% va 3% cla ching t6i) va
(2) loi nhuan tr mang cho thué van phong gidm 53 ty ddng do ty & mat béng tréng
con & mirc cao. Trong ndm qua, mang dién dong gop 53% doanh thu hop nhat va
51% LNST cta REE. Cac nha may thiy dién wéc tinh déng gép lan luot 29% va 37%
doanh thu hop nhat va LNST.

Pang lwvu y, mirc loi nhuan thap hon trong ndm 2024 phan nao dwoc bu trir bdi loi
nhuan tdng mang co dién (tang thém 159 ty ddng). Trong nam 2024, REE tring goi
thau co dién cho dy an san bay Quéc té Long Thanh giai doan 1 (muc tiéu hoan thanh
vao cudi nam 2026) va dy an nha ga T2 mé rong tai san bay qubc t& Néi Bai (muc
tiéu hoan thanh vao thang 12/2025) do Céng ty chuyén trong tam tré lai cac dw an
dau tw cong, vén cé dong tién tdt hon cac dw an BDS.

Bang 1: Co’ cau doanh thu va lgi nhuan thuan, REE
Mang nang lwong déng gop 51% vao loi nhuan thuan ctia REE trong ndm 2024

Ty déng 2023 2024 % ty trong
Doanh thu

Nang lvong 4,801 4,240 51%
Bat dong san 1,049 1,149 14%
Nwéc & moi trvong 67 114 1%
Mang co dién 2,653 2,880 34%
Tdng cong 8,570 8,383 100%
Loi nhuan thuan

Nang lwong 1,315 1,007 51%
Bét dong san 562 509 26%
Nwéc & moi trvong 324 267 13%
Mang co dién -9 150 8%
Mang khac -5 61 3%
Téng 2,187 1,994 100%

Nguén: REE

Trién vong nam 2025
Mang nang lweng: San lwong dién tang manh hon

HSC dy bdo méng nang lwong sé phuc hdi trong ndm 2025. Do x&c suét va diéu kién
xdy ra La Nina trong ndm 2025 cao hon xac suét xay ra El Nino, HSC dw bao san
lwong dién tlr cac cong ty thay dién do REE ndm cb phan chi phdi sé dat 2,5 ty kWh
trong nam 2025, tang 9% so v&i cung ky, nhd san lwong tang tai VSH (1,9 ty kWh,
tang 14% so v&i cling ky) va du kién c6 thém 51 triéu kWh tlr nha may thiy dién méi
xay la Thac Ba 2 (dy kién sé& di van hanh Q1/2025). Déi v&i cac dw an thiy dién Vinh
Son S6ng Hinh, Thac Ba va Muwéng Hum, ching toi st dung san lwong sén xuét dién
trong KHKD ctia Cong ty.
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 21/3/2025

Bang 2: San lwong dién cta cac nha may thuy dién, REE
Téng san lvong dwoc ky vong sé tang 9%

Triéu kWh 2023 2024 2025F
Tdng cong 2,703 2,314 2,513
Vinh Son - Séng Hinh 2,194 1,681 1,916
Thac Ba 303 409 370
Mwéng Hum 133 148 151
Nam Ban 2 72 76* 76
Thac Ba 2 51

Ghi chu: *wéc tinh.
Ngudn: cong ty, HSC wéc tinh
Biéu dé 3: El Nino - dao dong phwong Nam (ENSO)

Cac giai doan trung tinh chiém ty 1& cao hon, va giai doan E/ Nino 9 thang dau ndm 2025
thac day san lwgng thay dién téang

mlLa Nina Trung tinh  mEI Nino

100%

80% -

60% -

Ty 1€ (%)

40%

232h1112|i|1|ﬂ1

T1/25 T2/25 T3/25 T4/25 T5/25 T6/25 T7/25 T8/25 T9/25

Nguén: NOAA, HSC

Bang 4: Danh muc van phong cho thué, REE
Tbng dién tich cho thué la 185.000 m?2

Tong dién tich Tong dién tich Nim bat dau

mat san (m? cho thué (m? hoat dong
Etown 6 Quén Tan Binh 78,000 36,798 2024
Etown Central Quén 4 66,000 34,000 2018
Etown 1 Quén Tan Binh 44,388 29,480 2002
Etown 2 Quén Tan Binh 36,136 26,633 2005
Ree Tower Quén 4 31,640 18,190 2011
Etown 5 Quan Tan Binh 24,286 17,000 2018
Etown 3 Quan Tan Binh 16,330 12,097 2007
Reecorp building - Nguyén Trai Quan 5 4,211 3,369 2011
Ree office building - Ba Hom Quan 6 3,218 2,574 2011
Etown 4 Quén Tan Binh 18,888 2,283 2008
IDC building Quén 3 2,101 1,681 2000
Maison Pasteur building Quéan 1 1,681 1,345 2001
Téng cong 332,170 185,450

Ghi chu: Téng dién tich ching t6i dua ra khac mét chit so véi s6 liéu cia cong ty (181,6k m?) do cdng ty khéng cong b s6 chi tiét.
Nguén: HSC wdc tinh

Cho thué van phoéng: Ty 1é lap day tai TPHCM phuc héi tir mirc thap cia
nam 2024

Cac dy bao chinh ctia HSC dbi véi mang kinh doanh nay bao gdm:

e Chung t6i dw béo tda nha Etown 6 sé dong gop 143 ty dong vao mang van phong
cho thué cia REE trong ndm 2025 dya trén dy bao ty 1& méat bang tréng tai TP.HCM
gidm xubng con 10% trong nam 2027 tir mic 15% trong nam 2024, theo dw béo
thi trwong ctia CBRE.

« Dbi voi cac toa nha van phong cho thué khac, chung t6i du bao ty 1€ 1ap day dat
88% trong giai doan 2025-2027, thap hon mét chit so v&i binh quan ctia nam 2023
& mirc 95%.
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« Trong thoi gian téi, REE c6 ké hoach xay dwng tda nha van phong Phu Hivu (quan
9, TP.HCM), v¢i dién tich c6 thé cho thué Ia 37.000 m2 sé& dwoc hoan thanh trong
nam 2027, twong dwong véi 20% tbng dién tich c6 thé cho thué. Chang téi chwa
phan anh dy an tdoa nha Phu Hiru nay vao mé hinh dy bdo lgi nhuan.

BDS nha &: Ban buon tai dw an Light Square

D6i v&i dw an Light Square tai tinh Thai Binh, HSC tang dy bao lgi nhuan nam 2025
sau hoat déng ban buén 3.500 m2 dat phat trién dw an chung cw cho Handico6 vao
thang 12/2024 (link). Chung t6i ky vong REE sé& ban xong toan bd BDS mat dét trong
3 nam, giai doan 2025-2027.

Mang nwéc & moi truéng

HSC dw bao mire dong gop EBIT cua mang nwdc sé on dinh trong 3 nam tGi, & mirc
binh quan 34 ty ddng moi nam. Bdéng gop tr mang nay dén tir TK Cong, mét cong ty
tw van trong linh vuc nwéece tai Viét Nam (REE sé& hivu 65% cd phan).

Diéu chinh dw bao lgi nhuan

Cac dw bao cii va méi

HSC 1an lwot tang 0,7%/gidam 1,9% dy bao lgi nhuan cho nam 2025-2026 trong khi
giam 11,6% va 8,4% du bao doanh thu trong 2 nam dwa trén gia dinh KQKD cua
mang dién va mang cho thué van phong giam. Chung t6i cling dwa ra dy bao lan dau

cho nam 2027 v&i doanh thu 9,8 nghin ty déng (tang trwdng 4%) va loi nhuan thuan
2,6 nghin ty dong (tang trwédng 4%).

Dy bao mdi cho thdy doanh thu va lgi nhuan thuan tng trwdng véi tbc 6 CAGR 3
nam lan lwot 1a 5,5% va 8,9%.

Mang dién

Mé&c du san lwgng dién ting, HSC diéu chinh gidm du bao doanh thu cho mang dién
do hé sb alpha cao (98% dbi véi cac nha may thay dién - twong tw nam 2024) va V|ec
co' quan quan ly phan bd nhiéu san lwong hop dong thang (bang v&i ndm 2024). H

s6 alpha cao — phan trdm san lwgng dién hang ndm sé dwoc mua theo gia PPA -
nghia la cac nha may thay dién khong thé hwéng loi nhiéu khi gia ban dién trén thj
trwérng ban buédn tang. Véi san lwong hop ddng thang, cac nha may thay dién co it
dw dia hon dé t6i wu hoa hoat ddng hang nam, nén phai ban dién khi gia thj truong
ban buén thap.

Trong khi d6, chung téi chwa phan anh hai dy an méi REE dé cong bb trong nam
2024 vao md hinh dw bao Igi nhuan. Chi tiét nhuw sau:

e Nha may Thay dién Tra Khuc 2 voi cong sudt 30 MW, co téng vén dau tw
1,2 nghin ty dong va san lwgng san xuat hang nam dat 120 triéu kWh, dwoc
khé&i cong xay dwng vao thang 6/2024.

e Nha may Dién gi6 Duyén Hai (V1-4) v&i cong suat 48 MW, cé tbng vén dau
tw 2,2 nghin ty ddng, dang dwoc trién khai xay dwng va dy kién dwoc dwa
vao van hanh tir Q4/2025 theo co ché mua ban dién truc tiép (DPPA). Dbi
véi giai doan 2, REE nhan thay co6 thé phat trién thém mot dw an cé cong
suat 48 MW khac ciing theo co' ché mua ban dién tryc tiép (DPPA). Cac dw
an khac REE c6 thé phat trién trong Iinh vuc nay la V3-5 (96 MW) va V3-7
(200 MW). Céng ty dé xuat bd sung thém cac du an dién gié V1-4, V3-5 va
V3-7 vao Quy hoach dién 8 diéu chinh trong nam 2025.

ML’PQ dong gép vao EBIT cia mang diép trong nam 2025 dwgc dw bao dat 1,6 nghin
ty dong, thap hon so v&i 2,1 nghin ty dong trwdc dé.

Mang cho thué van phong

Déi véi tdoa nha Etown 6, HSC gidm lan lwot duw béo ty 18 1ap ddy xubng 50%/70%/80%
tr 90%/92%/95% trong giai doan 2025-2027 do KQKD cua mang nay kém trong nam
2024. Boi voi cac toa nha van phong cho thué con lai, chung t6i gitr nguyén dw bao
ty 1é lap day.
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Gia cho thué binh quan ciing dwoc diéu chinh giam 10% trong giai doan dy bao dé
phan anh KQKD kém kha quan trong nam 2024 khi lgi nhuan thuan ctia mang nay
gidm 11,3% so v&i cung ky.

Mtrc dong gop vao EBIT clia mang cho thué van phong ndm 2025 duoc dy bao dat
640 ty dong, thap hon so v&i 930 ty dong trwdc do.

Mang BDS nha &

HSC du bao REE sé& ghi nhan 249 ty ddng loi nhuan trong ndm 2025 tir hoat déng
ban chuyén nhwong dw an cén hd cao tang Light Square (3.500 m2) trong nam 2025
sau khi ky hop ddng véi Handico 6. Déi véi BDS mat dat tai dw an nay, chang téi ky
vong REE sé thu dwoc 95 ty dong loi nhuan thuan méi nam trong 3 nam (giai doan
2025-2027).

Mwrc dong gop vao EBIT cua mang BDS dugc dy bao dat 376 ty déng trong nam
2025, cao hon so véi 270 ty dong trong dw bao truéece.

Mang co dién

HSC dy bao doanh thu mang co dién dat 3,1 nghin ty déng mbi ndm trong nam 2025
va 2026, cao hon murc 2,9 nghin ty dong trong nam 2024. Viéc ky hgp dong thi cong
ha tang co dién tai dw an san bay quoc té Long Thanh duwgc dy bao sé giL’Jp doaph
thu mang co dién tang cao. Ngoai ra, nganh hang khong Viét Nam dang trién khai dau
tw nhieu dw an m& rong cac san bay hién hiru (sén bay Phi Quoc, nha ga T3 san bay
Tan Son Nhat, san bay Vinh, san bay Chu Lai), sé h6 trg doanh thu mang co dién
trong thoi gian t&i.

Bang 5: Dw bao cii va dw bao méi, REE

Loi nhuan thuan nam 2025 tang truéng 31% nhé dong gop clia mang BDS va mang dién hdi phuc

Thuec té Dw bao méi Dw béo cii Piéu chinh CAGR 3 nam
2024 2025F 2026F 2027F 2024F 2025F 2026F 2024 2025F 2026F 2024-27

Doanh thu thuan 8,384 | 9,484 9,502 9,790 | 10,534 10,732 10,377 | -20.4% -11.6% -8.4% 5.3%
Thu nhap ti cong ty lién két 717 814 849 882 765 805 828 -6.2% 1.1% 2.4% 7.1%
Loi nhuan thuan 1,994 | 2,608 2,468 2,576 2,478 2,591 2,515 | -19.5% 0.7% -1.9% 8.9%
Tang truwéng

Doanh thu thuén -2% 13% -5% 4% 24% 5% -3%

Thu nhép tir céng ty lién két -18% 14% 4% 4% 7% -1% -2%

Loi nhuén thuén -9% 31% -5% 4% 24% -1% 2%

Ngubn: HSC wéc tinh
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Bang 6: Co’ cau EBIT theo mang kinh doanh, REE
Mang dién dong gop chinh vao EBIT
Dw bao m¢i

2025F 2026F
Doanh thu 8,384 9,484 9,502 9,790 10,534 10,732 10,377
bién 4,240 4,607 4,776 4,985 5,128 5,282 5,472
Co dién 2,880 3,123 3,152 3,152 3,018 3,281 3,317
Cho thué van phong 1,068 1,102 1,166 1,238 1,267 1,495 1,511
BBS nha & 80 532 283 283 1,050 600 0
Nwéc & moi tredng 114 120 126 132 70 74 78
EBIT 2,429 2,957 2,787 2,877 3,473 3,548 3,358
bién 1,603 1,643 1,661 1,682 2,066 2,149 2,211
Co dién 228 267 267 267 256 284 284
Cho thué van phong 609 640 699 765 722 932 946
BDS nha & 43 376 127 127 515 270 0
Nwéc & moi triedng 30 31 33 34 18 19 20
Mang khac -86
L4i/l6 HD tai chinh -470 -475 -433 -392 -922 -806 -675
Cong ty lien két 717 814 849 882 765 805 828
Thu nhap khac 15 0 0 0 0 0 0
LNTT 2,690 3,297 3,203 3,366 3,316 3,547 3,512
Thué thu nhap -294 -330 -320 -337 -332 -355 -351
Loi ich cb dong thiéu s -402 -359 -414 -454 -507 -602 -646
Loi nhuan thuan 1,994 2,608 2,468 2,576 2,477 2,590 2,514

Nguén: HSC wéc tinh

Dw bao c6 tirc bang tién mit

Trong nam 2024, REE chi tra cd ttrc bang tién m&t & mic 1.000d/cp va dé xuéat phat
hanh cb phiéu thwéng véi ty 1& 15% trong ndm 2025. Céng ty c¢é ké hoach chi tra cb
tirc bang tién mat vai ty 18 t6i da la 1.000d/cp (Ioi suét cb tirc 1,3%) trong nam 2025.
Chung t6i ky vong ngudn vén sé ding dé dau tw vao dw an dién mai va dau tw vao
méng cho thué van phong. REE ciing da dé xuét phat hanh 500.000 cb phiéu ESOP
v&i mirc gia 10.000d/cp va thai gian han ché giao dich la 3 nam (30% sau 1 n&m, 30%
sau 2 nam va 40% con lai sau 3 nam).

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Tang ty trong trong khi tng 3% gia muc tiéu theo phwong
phap SoTP Ién 77.0004d (ttr 74.600d trwéc dd) dwa trén cac dw bao méi va cac gia
dinh dinh gia da dwoc diéu chinh. Gia muc tiéu méi cho thay loi nhuan ndm 2025 ting
nhe nh& déng gép tr hoat ddng chuyén nhwong chwng cu tai dw an Light Square, bu
triv cho phan lgi nhuan sut giam & mang cho thué van phong. Tai gia muc tiéu mai,
cb phiéu cé tiém nang tang gia la 9% va P/E duw phéng nam 2025-2026 |an lwot &
mirc 13,9 1an va 14,7 1an.

Cac gia dinh cta ching téi nhw sau:

Ap dung phwong phap dinh gia DCF, chung t6i st dung lai suét phi rii ro 4%, phan
bu rdi ro vén CSH 7,5%, hé sé beta 0,8 1an (5 nadm, gidm tir 1 1an trwdc d6) va mirc
thué 20% (khéng dbi). Theo dod, chi phi vén CSH s& & mirc 10% (giam tr méc 12,8%
trwéc do). Chung toi gitr nguyén gia dinh téc do tang trwdng dai han 1% nhwng IUi
thoi diém dinh gia 6 thang dén cudi nam 2025.

Pang lvu y, HSC dw bao gia tri vén CSH clta Céng ty dat 36,2 nghin ty déng (tang
16% so v&i 1an cdng bd gan nhét cia chung téi la 30,5 nghin ty dong). Trong d6, méng
dién dong gop 17,6 nghin ty ddng (49% téng gia tri), cho thué van phong déng gép 10
nghin ty dong (28% tdng gia tri), mang dau tw déng gop 5,9 nghin ty déng (16% tong
gia tri) va mang co dién dong gop 1,4 nghin ty déng (4% tong gia tri). Dang lwu vy,
chuing t6i bd sung méng BDS nha & vao wéc tinh gia tri vén CSH bang cach str dung
gia tri sb sach la 1 nghin ty ddng (3% téng gia tri, so v&i 0% truéc do).
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 21/3/2025

Bang 7: Dinh gia ttrng mang kinh doanh, REE
Dién, cho thué van phong va dau tw déng gép hon 90% vao téng gia tri doanh nghiép
Tong gia tri doanh

Gia tri von CSH —
twong rng véi REE

Phwong phap Loi ich cua REE

bién 17,651
TBC DCF 1,745 60.4% 1,054
VSH DCF 13,251 52.6% 6,967

Thay dién Mwong Hum DCF 1,331 79.8% 1,062
Thuy dién Nam Ban 2 DCF 432 100% 432
bién gi6 Thuan Binh DCF 5,577 50% 2,788
Dién gi6 Tra Vinh s6 3 DCF 2,740 100% 2,740
bién mat troi ap mai DCF 1,933 100% 1,933
DTV DCF 1,016 66.3% 673

Cho thué vin phéng Ty 18 vén hoa 10,018 100% 10,018

Diu tw Gia tri vén CSH 5,932 100% 5,932

Co dién DCF 1,399 100% 1,399

BDS nha & Gia tri s6 sach 1,000 100% 1,000

Nwéc & moi treong DCF 372 65% 242

RNAV 36,242

Sé lwong cb phiéu dang Iwu hanh (triéu) 471

Gia muc tiéu (déng/cp) 77,000

Ngudn: HSC wéc tinh

Bang 8: Phan tich dé nhay cuia gia muc tiéu ddi véi cac gia dinh dinh gia cha chét,
REE
Gia muc tiéu 1a 77.000d dwa trén |4i suat phi rdi ro la 4% va phan bu rii ro vén CSH 1a
7,5%

Pong Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

6.5% 83,400 81,400 79,600 78,000 76,400

Phan bu rai ro vén 7.0% 81,800 80,000 78,300 76,700 75,200
CSH 7.5% 80,300 78,600 77,000 75,500 74,100

8.0% 78,900 77,300 75,800 74,400 73,000

8.5% 77,600 76,100 74,600 73,300 72,000

Nguén: HSC wéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu gidm 8% trong 1 thang va 3 thang qua, REE dang giao dich voi
P/E trwgt dw phéng 1 nam la 13,2 I&n, cao hon 1,7 dd léch chuan so v&i binh quan tw
thang 1/2023 & mirc 11 1an. Tuy nhién, cb phiéu ciing c6 P/E diéu chinh du phéng
nam 2025 |a 12,8 1an, thAp hon 22% so véi cac cong ty cling nganh trong nwdc trong
danh sach khuyén nghi. Theo quan diém cla ching t6i, dinh gia ctia ¢ phiéu van con

hap dan.
Biéu dé 9: P/E trwot dw phéng 1 ndm Biéu dd 10: P6 léch chuan so véi binh quan
REE dang giao dich véi P/E trwot dw phdng 1 nam la 13,2 ... cao hon 1,7 dd léch chuén so vé&i binh quan
lan, ...
Dw bao cla thj truéng Thuc té 25
Dy bao ctia HSC 2.0
14 p ﬁ
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oy |
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Nguén: HSC wéc tinh Nguén: HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 21/3/2025

Bang 11: So sanh véi cac cong ty cung nganh, REE
REE hién giao dich v&i P/E ndm 2025 thap hon 18% so véi cac cong ty cling nganh trong nwéc

Vén héa (triéu EV/IEBITDA  P/E diéu chinh
USD) 2025 2025

Lei nhuan/von
P/B 2025 CSH trung binh
nam 2025

Téng Coéng ty Dién lwc Dau khi Viét Nam -

CTCP (POW) 1,101 7.3 14.0 0.9 6.2%
CTCP Tap doan PC1 (PC1) 320 7.2 13.8 1.2 10.5%
CTCP Dbién Gia Lai (GEG) 189 6.5 13.6 1.0 8.1%
Tbng Cong ty Phat dién 3 - CTCP (PGV) 878 5.9 24.2 15 7.4%
Binh quan nganh 622 6.7 16.4 11 8.1%
CTCP Co dién lanh (REE) 1,309 9.0 12.8 1.6 13.2%
Chénh léch so véi binh quan 110% 34% -22% 41% 5.1ppts
Nguén: HSC
Rui ro
RUi ro giam

Hoat ddng mé ban tai dw an KDC Light Square bi tri hoan vi bat ky ly do gi, ttv d6 anh
hwéng dén dw bao loi nhuan déi véi REE. Bat ky sw tri hodn nao xay ra trong qua
trinh trién khai chinh sach mua ban dién tryc tiép DPPA sé anh hwéng dén téc do
phat trién cla cac dw an dién gié méi tai Tra Vinh. Nhu cau thap & mang cho thué van
phong kéo dai hon dw bao.

Tiém nang téng

REE 14 cong ty dau tw chi dong tim kiém va mua thém tai san maéi. Néu REE c6 thé
mua dwoc tai sdn mai véi gia tri tt thi ca loi nhuan va dinh gia clia Cong ty sé dugc
nang cao. Ngoal ra, nhd cé bang CDKT lanh manh, REE c6 thé phat trién thém nhiéu
dw an méi & linh ve nang lwgng va van phong cho thué.
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 21/3/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A

8,570
3,710
(756)
0

0
2,954
(789)
877

14.0
3,056
(269)
(598)

2,188

2,188
4,218

5,354
5,354
1,000
409
409
409

12-24A

8,384
3,124
(696)
0

0
2,429
(470)
717

15.3
2,690
(294)
(402)

1,994

1,994
3,727

4,534
4,534
1,000
440
471
471

12-25F

9,484
3,623
(666)
0

0
2,957
(475)
814

3,297
(330)
(359)

2,608

2,608
4,250

5,637
5,637
1,500
471
471
471

12-26F

9,502
3,475
(688)
0

0
2,787
(433)
849

3,203
(320)
(14)

2,468

2,468
4,052

5,241
5,241
1,500
471
471
471

9,790
3,589
(713)

2,877
(392)
882

3,366
(337)
(454)

2,576

2,576
4,171

5,468
5,468
1,500
471
471
471

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

2,954
(1,264)
(789)
(269)
(1,293)
950
2,817
(873)
(977)
1,418
1,075
642
(886)

(701)
(1,588)
1,151
1,872
(0.00)

3,023

1,944

12-23A

2429 2,957 2,787 2877
(1,299) (1,293) (1,265) (1,295)
(470)  (475)  (433)  (392)
(294)  (330)  (320)  (337)
232 (1,657)  (829)  (909)
584 1,259 1,258 1,250
3,779 3,049 3,728 3,784
(1,045) (1,500) (1,500) (1,500)
(710) 0 0 0
653  (665) 148 903
1,320 180 180 185
218 (1,985) (1,172) (1,224)
(1,029)  (707)  (707)  (707)
277 0 0 0
(383) (1,000) (1,000) (1,000)

0 0 0 0
(1,384) (1,707) (1,707) (1,707)

3,023 5,636 4,993 5,842
2,613 (643) 850 853

0.02 0 0 0
5,636 4,993 5,842 6,695

2,734 1,549 2,228 2,284

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

3,023
1,132
3,780
1,354

235
9,524

14,845
71.3
1,345
287
6,274
2,566
25,388

34,912

1,238

619
1,177
3,945

9,505
189
451

10,145

14,142
17,318

3,452
20,770

34,912

42,372
7,720

5,636
1,060
3,129
1,277
184
11,286

13,890
71.0
2,542
266
5,933
2,373
25,075

36,361

1,244
724
914

4,052

9,153
189
466

9,808

13,906
18,900

3,555
22,455

36,361

40,126
4,761

4,993
1,060
4,026
1,539
280
11,897

15,558
64.4
2,447
316
6,170
985
25,540

37,437

1,244

762
1,045
3,780

8,653
189
466

9,308

13,120
20,762

3,555
24,317

37,437

44,079
4,904

5,842
1,060
4,034
1,585
288
12,810

15,803
55.5
2,352
332
6,417
987
25,946

38,755

1,244

784
1,080
3,844

8,153
189
466

8,808

12,675
22,525

3,555
26,081

38,755

47,824
3,555

6,695
1,060
4,158
1,634
296
13,844

16,020
43.6
2,257
348
6,673
1,015
26,359

40,202

1,244

806
1,119
3,932

7,653
189
466

8,308

12,255
24,391

3,555
27,947

40,202

51,786
2,202

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

13.3
9.72
0.25
0.95

102
284
46.5

48.7
32.8
3.74
271
2.41

4.28
8.69
13.2
13.2
1.67
1.41

373 382 366 367
445 448 426 426
238 275 260 263
109  10.00 100  10.0
(2.17) 13.1 020  3.03
(11.6) 140 (466) 295
(8.86) 308 (535)  4.34
(153) 221 (535)  4.34
(153) 221 (535)  4.34
0 500 0 0
22.1 27.1 286 274

11.0 13.2 1.4 11.0
7.68 8.97 8.13 8.08
0.24 0.26 0.25 0.25
1.56 1.03 1.34 1.32
88.6 95.8 96.0 96.2
217 251 244 245
50.2 47.4 47.4 47.4

30.5 26.0 18.1 1.2
31.3 27.8 25.6 234
5.16 6.23 6.44 7.33
3.06 245 245 2.26
279 3.15 3.33 3.52

4.55 4.03 3.88 3.63
10.2 9.00 9.11 8.52
15.6 12.8 13.5 12.9
15.6 12.8 135 12.9
1.76 1.61 1.48 1.37
1.41 212 212 212
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Bao cdo doanh nghiép - CTCP Co dién lanh (REE) Ngay 21/3/2025

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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