BAO CAO PHAN TiCH DOANH NGHIEP

Nody: 4/9/2026 V%VPBanI-a Securities

CONG TY CO PHAN CO PIEN LANH - REE

XEP HANG Gid déng clia 4/9/2024 467.000

GI U Gid muc tiéu 12 thang a73.400
2,6%

Loi nhuén ky vong

CHi TIEU TAI CHINH VA PINH GIA

ROE (%) ROA(%)
9,98 5,97
EPS (VND/cé phiéu) BVPS (VNB/cé phiéu)
4325 45.218
P/E (I&n) P/B (1an)
14,57 1,55
THONG TIN CAP NHAT

KQKD 6T_Linh vuc Co dién lanh va Bdt déng sdan héi phuc tét, hé trg
da suy gidm cua thay dién.

« Doanh thu Q2.2024 dat 2.181 ty déng, tuong duong cung ky 2023. Lly k& 6
thang dat 4.019 ty déng, (-12% yoy), do doanh thu dién 28%, nudc gidm 59%.
Co dién lanh phuc héi tang 13% trong khi BDS tang 20% nhé du dn mdi.

+ Trong Q2, san lugng thay dién da phuc héi 6% so véi Q1, tuy vay vén gidm
14% yoy: cung vdi gid bdn dién gidm, lam cho doanh thu gidm 30%. Bén canh
do dién gié gidm 15% sdn lugng lam cho doanh thu gidm 14% yoy. LUy ké 6T,
doanh thu thay dién gidm 45,1% yoy, doanh thu dién gié téng 3%.

* Lgi nhudn trudc thué Q2.2024 dat 474 ty déng (-32% yoy), liy k& 6T.2024
dat 1.073 ty déng (-42% yoy). Lgi nhudn sau thué dat 952 ty déng, (-43% yoy).
Lgi nhudn thay dién gidm manh dén 73,2% vé con 155 ty déng, dua Igi nhudn
nhém dién gidm 53,2% con 344 ty déng.

« Tiép tuc gia téng céng sudt ngudn dién: REE d& thuc hién mua lqi 100% thay
dién Tra Khic 2- Qudang Ngéi (30MW) va 70% du dn dién gid Duyén Hdi — Tra
Vinh (48MW). Hai du dn dang ducc ddu tu xdy dung va du kién van hanh
thuong mai ti ddu ndm 2026. Cong ty cling dang xem xét co hdi ddu tu dai
han cdc du dn NLTT mdi theo quy hoach.

* Linh vuc bdt déng sdén VP cho thué va BDS thuong mai: Dy dn Etowné dd
thuc hién khdnh thanh, dugc trao ching nhdn LEED Platinum, trudc do dé
ban gico m&t bdng cho khdch hang tU cudi thang 4.2024. REE sé tiép tuc
dau tu du an VPCT tai Phu HOu — Thu Duc (2026-2027). Linh vuc bds nha & sé
xem xét trién khai thém du &n Nhon Trach- Déng Nai trong néim 2026-2027

Trién vong ndm 2024-2025

Chung t6i ddnh gid Trién vong kinh doanh nédm 2024-2025 lac quan: 1) Linh vuc
thiy dién du bdo hdi phuc khi La Nina quay tré lai tir gilia 2024; 2) Linh vuc van
phong cho thué (VPCT) c6 thém gdn 36.800 m2 tir Etown 6, ghi nhdén Igi nhudn
tr du an The Light Square; 3) Co dién lanh tang trudng manh mé tré lai véi cac
du dn mdi.

Cho ndm 2024, du bdo téng doanh thu cta REE c6 thé dat muc 9.995 ty déng,
Lgi nhudn truée thué dat 3.098 ty déng. Loi nhuén tdng do déng gép tu linh
vuc BDS va Co dién lanh phuc héi, trong khi linh vuc dién bi suy giam. Lgi
nhudn sau thué dat 2.800 ty déng. Loi nhudn thuéc cé déng céng ty me dat
2.264 ty déng (+3,4%).

Dinh gid c8 phiéu: Binh gid cé phiéu theo phuong phdp téng hgp cdc linh
vuc (SOTP), gid tri c6 phiéu REE dugc xdc dinh é muc 73.400 déng/cé phén.

THONG TIN GIAO DICH
Md giao dich

KLGD TB 52 tudn (000cp)
Kh&i luong luu hanh (trep)
Bién doé 52 tudn

Vén héa doanh nghiép
(ty VND)

Beta
BIEN PONG GIA CO PHIEU REE

KLGD 1000cp

CHi TIEU TAI CHINH CO BAN
Bon vi: Ty déng

Chi tiéu 2023

Doanh thu 8,570
Tdang trudng DT -8.6%
Lgi nhudn gép 3,710
Loi nhudin trudce thué 3,056
Lgi nhudn sau thué 2,787
LNST Cb Cty Me 2,189
EBIT 3,995
EBITDA 5,336
Tai san ngdn han 9,524
Tai sdn ddi han 25,388
Téng tai sdn 34,912
Ng phdi trd 14,142
Vén chu sé hitu 20,770
D/E 0.68
EPS 5,343
BVPS 42268

HSX: REE

820,6
417,01

44,550 4-73.900 4

6T.2023 6T.2024 2024F

4,543
1.7%
2,135
1.849

1,678

1.234
2,344
2,995

8,932
25,340
34,272

14,213
20,060

o
3,012
39,943

Gia 000vnd/cp

4,019
-11.5%
1421
1,073

952

835
1,449
2127

9,565
25182
34,746
13,494
21,253

0.63
1773
37,658

31.699

0,9

80.0
70.0
60.0
50.0
40.0
30.0
20.0

9,995
16.6%
3,799
3,098

2,800

2,264
3,987
4,437

12,594
24,523
37,17
13,773
23,344

0.59
4,806
41,777

Ngudn: BCTC REE, VPBankS Research téng hop

Chuyén vién phan tich

Chu Thé Huynh Huynhct@vpbanks.com.vn
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KET QUA KINH DOANH Q2/6T-2024

Co cdu va Téng truéng Doanh thu Doanh thu ting linh vuc
9,373 o
10,000 8,580 70% 3000 — 30.0%
1% 60% 19.7% ’
8,000 50% 2500 131% @) 20.0%
5,809 40%
6000 ¢ 2,000 10.0%
1,485
4,000 1,500 0.0%
2 1,000 -10.0%
2,000 534 639
. 500 -20.0%
2020 2021 2022 2023 6T.2023  6T.2024 - -30.0%
Co diénlanh BDS bién
mmmm Co dién lgnh BDS mmmm Di¢n mmmm NU3c === TdNg trudng doanh thu 6T 2023 6T2024  ®Tang truéng
Nguén: REE, VPBankS Research téng hop va du bdo
Doanh thu 6T.2024 gidm 12%, chu yéu do linh vuc thiy dién suy gidm 28%
Doanh thu Q2.2024 dat 2.181 ty déng, tuong duong 2023. L0y k& 6T dat 4.019 ty déng, (-12% yoy), do
doanh thu dién 28%%, nudc gidm 59%. Co dién lanh phuc hdi tdng 13% trong khi BDS tdng 20% nhd
du dn mai.
Trong Q2, sdn luong thay dién dé@ phuc héi % so véi Q, tuy vay van gidm 14% yoy, ladm cho doanh thu
gidm 30%. Bén canh do dién gid gidm 15% sdn luong lam cho doanh thu gidm 14% yoy. Ly ké 6
thdng, doanh thu thly dién gidm 45,1% yoy.
Lgi nhuén hoat déng kinh doanh Sén lugng/Hop
o o déng ky méi Doanh thu LNST CPCT Me
5000 6‘:74 80.0% Caic linh vue (trkwh/ty (ty ddng) (ty déng)
0% : déng/trm3)
4,000 60.0 9
24.59 40.0%
3,000 04 o ) 20.0% Giatri Yoy Giatri Yoy Giatri Yoy
i './ 7% 1% 00y Codiénlanh 3127| 300% 1485 21.8% 35| 29.6%
LN RV}
2,000 T [ "N\ 100 BDS 639| 39.8% 287| 3.2%
< ~5 0 43.2% -20.0%
1000 3 } ~ © o pién 5036| 14.2% 1,933 -27.6%  344| -53.2%
! i o Ne) _ o,
= = & 400% |y gien 1963 -23.5% 995 | -451%  155| -73.2%
- ~60.0% | pien gic 195|103 426 29%  138| 3534
2020 2021 2022 2023 61.2023 6T.2024 - bién mdt troi 158 1.3% 148 | 13.0% 43 95.5%
B | gi nhudn trudc thué Lgi nhudn sau thué - Nhiét dién 2,720 82.3% 7| -83.7%
e Tding triéng LNST - Dign bdin I 365| 1709 17| 13.3%
Nwéc 145.20 1.7% 11| -59.3% 126| -32.3%

Lgi nhudn 6T.2024 gidm sdu do dnh hudng tu linh vuc phat dién, ddc biét la thay
dién

Loi nhu@n trudc thué Q2.2024 dat 474 ty dong (-32% yoy). Lly k& 6T.2024 dat 1.073 ty dong (-42%
yoy), Loi nhudn sau thué dat 952 ty déng, (-43% yoy).

Doanh thu thiy dién gidm 45,1% kéo theo Ioi nhudn sau thué thudc c8 déng céng ty me gidm manh
dén 73,2% vé con 155 ty dong, dua Igi nhudn nhdm dién gidm 53,2% con 344 ty dong.

VPBankS Research | 2



BAO CAO PHAN TiCH DOANH NGHIEP

"VPBank Securities

THONG TIN TONG QUAN DOANH NGHIEP

Tén cong ty CONG TY cO PHAN CO DIEN LANH

Tén quéc té Refrigeration Electrical Engineering Corporation
Pia chi S6 13 Cong Hoa, P13, Q Tan Binh, Tp H6 Chi Minh
Sé dién thoai 8428 3810 0017

Fax 8428 3810 0337

Email ree@reecorp.comyn

Website https://www.reecorp.com

VON DPIEU LE- cO CAU cO PONG
Vén diéu lé dén 6.2024 dat 4.710,13 ty déng.

C8 dbng nudc ngodi chiém 49%, trong dd 1.32%
Platinium Victory chiém gan 35% va ti€p tuc tim
ki€m co hoi gia tang ty 1é.

Nhom clia Chu tich HDQT Nguyén Thi Mai
Thanh chiém khodng 21,6%.

MO HiNH KINH DOANH CUA REE

198% E\

12.83%

5.02%

LINH VUC KINH DOANH CHIiNH

Co cdu cé déng 8.2024

= Platinium Victory
Apollo Asia

= C6 ddng nudc ngodi khdc

= Cong ty TNHH Nd&ng lugng REE
Nguyén Thj Mai Thanh

= Nguy&n Ngoc Hai

= Nguyén Ngoc Thdi Binh

= Nguyén Ngoc Nhat Hanh

m C8 dbng khdc

LINH VUC
CO DIEN LANH

« NHA THAU
CO DIEN LANH

* REETECH

*» REEPRO

LINH VUC

B R LINH VUC
DIEN NANG BAT DONG SAN

« THUY DIEN:

"~ + VAN PHONG
10 DN-1.268MW syl

5 NH|ET D|ENZ 3 DN-182.000m2

3 DN-1.140MW . BDS THUGNG

. DIEENGIO: MAL:
2 DN-128MW

+ DIEN Y\
TROI:
3 DN-200MW

LINH VUC
NUGC SACH

N XUAT
NUSC SACH:
4 DN - 12 tr
m3/ngay
dém

PHAN  PHOI
NUSC SACH:
4 DN: 380-
400
trm3/nd&m

Ngudn: REE, VPBankS Research téng hop va du bdo
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BAO CAO PHAN TiCH DOANH NGHIEP “@“ VPBank Securities

LINH VUC SAN XUAT DIEN

Quy mé Linh vuc SX dién ctia REE va mét s& San lugng dién qua cdc ndm
doanh nghiép khdc T6.2024 Tydéng 12,000 1,194 12,000
G 22,792 10,359
3,500 ' 25,000 9,737
2,923 o 10,000 8,996 10,000
3,000
° 16,063 20000
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' 13,733 o
2,000 15,000 000 5036 6000
’ 9,810 O 6, 408 ® 6,
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o o 100004, 600 . 4,000
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00 _ - ° ° ° 5000 2000 2,000
- ) - ] ° ]
REE (tSng) REEf%)Sé HDG BGE GEG 2020 2021 2022 2023 6T 20236T.2024
fu
Nhigt dién B Thay dién = Mattrsi - Gio @ Gid tri tdi san Nhiet dien ®Thay dien B Dign Mgttroi  EDbién Gio
Nguén: REE, VPBankS Research téng hop va du bdo
REE la doanh nghiép tu nhén chuyén dich sang ddu tu phdat trién nguén dién I6n nhdt trén san
chung khodn
Téng cdng sudt cdc nha may dién REE tham gia dau tu dén thang 6.2024 a1 2,923MW, riéng phdn sd
hitu clia REE 1a 1.09IMW. Gid tri ddu tu dat gén 22.800 ty déng, chiém 66% Tong tai sdn
Danh muc cdc nha mdy Thay dién dang tang lén vaéi tdng cong sudt & 1.440 MW, trong khi do, cong
ty s& gidm dén danh muc cdc nha mdy Nhiét dién than.
Ndang luong tdi tao dién gio va Mat trai dat 152 MW va 128MW. Trong Q2.2024 cdng ty clng thuc hién
mua 70% von tai Du dn dién gid¢ Duyén Hai.
Theo chién lugc phdt trién, cdng ty sé tich cuc déu tu vao linh vuc dién NLTT, du kién dén 2025 tang
thém 200-400MW dién mat trai va dién gio. Dén 2030 cé thé hop tdc ddu tu du dn dién gid ngoai
khoi tu .OOOMW.
Doanh thu linh vuc SX Dién Lgi nhudn ST linh vuc SX bién
6,000 5,365 180.0% 2000 1743 100.0%
151 4,801 160.0%
- b @ ol o0
697 : /° . ©
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£ 000 1.0%542 8o.o% 1000
' 60.0% 0.0%
2,000 400% 500
20.0%
1,000 0.0% 0 _52750.0%
—;0.0%
B 27.5_ZO 0% 2020 2021 2022 2023 6T.20236T.2024
2020 2021 2022 2023 6T.2023 6T.2024 -500 -100.0%
m Thiy dién pién gié
m— Thay dién Dien gio E Dién Mt trdi  Dien MGt trdi = Dién bdn lé
mm Dién bdn 1& Téng DT dién == Tding trudng DT I Nhiét dien Téng LNST bién

=== T3ng trudng LNST

Doanh thu tdng nhanh trong ndm 2021-2022 khi cdc du dn dién nltt mdi di vao hoat déng, ddc biét
nhd mdy thay dién Thuong Kon Tum.

Loi nhudin cling tdng nhanh trong ndm 2022 khi thay dién hudng Ioi I16n tU diéu kién thly van va gid
dién tot.

Trong 6 thdng ddu ndm 2024 Doanh thu va Igi nhuén gidm do thay dién gdp khd khdn vé ngudn
nudc cling nhu gid bdn dién. Linh vuc NLTT tiép tuc én dinh.
VPBankS Research | 4
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LINH VUC BAT DONG SAN
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Dién tich VP cho thué va Gia tri tai san BBS
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Doanh thu va Igi nhuan linh vuc BBS

67%

2017 2018 2019 2020
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LNST e==@==Bijén LNST

m
QS 10%

6.2024

Doanh thu Lgi nhué@n cho thué VP

2020

s Doanh thu

2021

Ngudn: REE, VPBankS Research téng hop va du bdo

La mét trong nhitng doanh nghiép bdt déng sdn Vdn phong cho thué hang dau

Doanh nghiép cho thué bdt déng san Van phong cé quy mé I6n nhdt tai Tp H6 Chi Minh. Téng dién
tich san cho thué dén cudi dat 145 nghin m2 tir 8 tda nhad. Trong Q2. céng ty dd dua vao khai thdc
tda nha ETowné vai téng dién tich 36.780m2, dua téng dién tich cho thué 1én gén 182 nghin m2.

Vdi cde tda nha thiét ké hién tai theo tiéu chudn céng nghé hién dai, xanh (LEED Platinum, tiéu
chudn cao nhdt vé céng trinh xanh), ty & Idp ddy luén & muc cao ti 95-98%. Ty lé Idp ddy 6 thang
déu ndm 2024 gidm xudng khi dién tich tdng [én tu Etowné mdi dua vao khai thdc.

Doanh thu v&n phong cho thué ludén 8n dinh, ddc biét Ioi nhudn sau thué gép ty trong I6n tir 19%-
32% trong téng loi nhudn sau thué cé déng cong ty me hang nam.

Bén canh dd, REE clng tham gia vao linh vuc phdt trién BDS thuong mai thédng qua REE Land va
gop vén vao cde doanh nghiép BDS khdc (Saigon Resco...).

Trong ndm 2024 dy dn nha & thuong mai The Light Square tai Thdi Binh sé dugc hach todn doanh
thu va Igi nhudn khodng 1.000 ty déng va 200 ty déng vao két qud kinh doanh chung.

Doanh thu Lgi nhu@n BPS thueng mai

540% 200
515%
52.0%
e 150 3
50.0% g0
480% 100
46.0%
50 "
44.0% ﬁ 3 ~ e g ul__)
§ 42.0% - f— s E
40.0% =) Q
202 2023 62024 (50)
2020 2021 2022 2023 62024
LNST === Bi&n LNST
= Doanh thu LNST

Ngudn: REE, VPBankS Research téng hop va du bdo
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LINH VUC CO DPIEN LANH
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Nguén: REE, VPBankS Research téng hop va du bdo
Linh vuc Co dién lanh dang trén da héi phuc khi dat dugec nhitng hgp déng ME
mdi c6 gia tri Ién
Hoat déng Cao dién lanh gdp kho khdn trong giai dogn 2021-2023 khi doanh thu lién tuc sut gidm,
chu yéu do cdc hop déng ME I6n suy gidm. Bén canh do hoat dong Reeteck, Reepro cling chiu
Anh hudng khi thi trusng dién lanh canh tranh manh mé tu cdc thuong hiéu dién lanh lan.
Trong 6 thdang 2024, hoat déng ME dé& dat dugc nhiing budc hdi phuc manh mé, gid tri hop déng
ky mdi dat 3.127 ty déng, tdng gén 4 1én so véi clng ky 2023.
Doanh thu 6 thang dau ndm 2024 dat 1.485 ty déng (+13% yoy), loi nhudn sau thué dat 36 ty déng
(+20% yoy)
Co cdu Doanh thu Co dién lanh Co cdu LNST Co dién lanh
250 3
200 26
150 1
100
50 1 3 9
L ™~
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Nguén: REE, VPBankS Research téng hop va du bdo
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LINH VUC NUGC SACH
nghin Céng sudt va Sdn lugng nudc sach Doanh thu va Lgi nhudn linh vuc nuéc sach
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Nguén: REE, VPBankS Research téng hop va du bdo

San lugng san xudt va kinh doanh nudc sach ¢o bdn én dinh, déng gép 6n dinh Igi
nhud@n hang nédm

Hién tai REE ddu tu vao ngdnh nudc théng qua mot cong ty con CT TNHH nudc sach REE va 8 cong
ty lién két hoat dong trong ngdnh xu ly, san xudt va kinh doanh nudc sach.

Coéng sudt xu ly nusc dat 1,2 triéu m3/ngdy dém. Theo ty l&é s& hiu, cong sudt dat 0,45 triéu
m3/ngdy dém.

San luong nudc hang ndm dang tdng 1én, tu 415 tr m3 ndm 2020 Ién 432 trm3 ndm 2023. Trong 6
thdng, sdn luong nudc sdn xudt dat 212,2 trm3, bang 99% cung ky 2023.

Doanh thu sdn xudt nudc hach todn truc tiép tir cde cong ty con, dang gidm trong ndm 2023 va 6
thdng 2024, do thay déi co cdu ddu tu vaio mét sé cong ty con.

Trong khi dd, Loi nhuén sau thué linh vuc nudc sach trong 2 ndm 2022-2023 tdng trudng vuct trén
muc 300 ty déng. Trong 6 thdng déu ndm 2024 Igi nhudn gidm 32,1% xudng muc 126 ty déng, chid yéu
do lgi nhudn tir CTCP nudc sach Séng DBa suy gidm khi chi phi khdu hao ddu tu va I&i vay tdng [én khi
dua du dn phdn phdi nudc giai doan 2 vao hoat dong.

Gid trj tai san ddu tu vao linh vuc nuéc

Tai sdn va Ng phdi trd Linh vuc nudc sach
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Nguén: REE, VPBankS Research téng hop va du bdo
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TiNH HINH TAI CHiNH

L Ca cdu Tai sdn va Nguén vén o Téng No vay va Ng rong
Ty déng ©
40,000 122% 123%  125% 14,000
35,000 e ° 12,000
0000 X 8573 9524 120%
' ° 6756 118% ' 10,000
25,000 115% 6,000
20,000
9 6,000
15,000 0% 12
10,000 4,000
105%
5,000 2,000
- 100% -
2020 2021 2022 2023 6T.2024 2020 2021 2022 2023 6T.2024
I To'i san dai han Tai sdn ngdn hgn NG vay Dai han NG vay Ngdn han Vay no rong
e \/3n chll & h(iu ® - - VDH/TSDH
Ngudn: REE, VPBankS Research téng hop va du bdo
Quy md tdi sdn téing cung cdc du dn ddu tu méi/co cdu tai sadn phu hgp linh vuc
ddu tu
Tai sdn tdng manh 70% trong giai doan 2021-2023, dén thdang 6.2024 dat 34.716 ty déng. Ty trong
tap trung lén (70%-78%) vao Tai sdn dai han (déc thu déu tu linh vuc dién ndng va van phong cho
thué), tai sdn ngdn han chiém tu 22%-30% téng tai sdn.
Mdc du déu tu I16n hang ndm, co cdu ngudn vén dau tu van co bdn kiém sodt 8n dinh khi Ty 1& Vén
chd s& hitu ludn dat tir 51%-61% tdng ngudn vén trong 5 ndm qua. Ty 1é Vén ddu tu dai han/Tdi sdn
dai han luén Ién hon 110%-123%.
Du no vay ngdn va dai han tang 1én muc cao nhdt trong nédm 2021 vai 11.974 ty déng, va dang gidm
ddén qua cdc ndm, dén thdng 6.2024 dat 9.933 ty déng, trong dé vay ne ngdn han chiém 11,7%, vay
no dai han chiém 88,3%. Vay ng rong gidm vé 5.080 ty dong.
Ty 1& bao phi No vay ludn dugc ddm bdo an todn do hiéu qud kinh doanh t&t va gid tri khdu hao
hang ndm cao.
Dong tién hoat déng kinh doanh cling luén duong trong 5 ndm qua, nhd kiém sodt tét khodn phdi
thu, hang tén kho va phdi trd. Biéu ndy gia tang chdt luong Igi nhudn va tdi trg cho chinh sdch cé
tuc bdng tién, cing nhu ngudn vén ddu tu du an. Céng ty van thuc hién trd cé tdc bdng tién va cd
phiéu khd hdp dén trong 3 ndm qua.
Luu chuyén dong tién Chi phi tai chinh va Ty lé bao phu Ii vay
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DU BAO VA PINH GIA

Dua trén ké hoach ddu tu va kinh doanh cltia céng ty, ching téi du bdo két qud
kinh doanh giai doan 2024-2028 va thuc hién dinh gid ¢é phiéu REE theo phuong
phdp téng hop cdc linh vuc kinh doanh (SOTP)

Cdc gia thiét:

* Hoat dong Co dién lanh tiép tuc héi phuc trong nhiing ndm tdi, d&c biét la [inh vuc M&E vdi téc
dé phuc héi i 10%-25%/ndm trong 5 ndm tdi.

* Hoat déng déu tu ngudn dién mdi tdp trung vao linh vuc dién ndng luong tdi tao, trong dé cé
thém 2 du é&n Thay dién Tra Khic 2 va Dién gio Duyén Hdi véi téng cdng sudt 78MW, gid tri déu
tu theo ké hoach la khodng 3.400 ty déng.

* Linh vuc BDS cho thué VP chung toi hién dua trén dién tich san van phong céng ty dang thuc
hién cho thué la khodng 182.000 m2, chua tinh dén du dn déu tu tai Tha Duc.

* Linh vuc Bat doéng san thuong mai hién tinh trén gid tri dau tu va thu nhdp td du dn The Light
Square. Cdc du dn mai chua thuc hién déu tu dugc tinh trén gid tri sé sdch va khd ndng mang lai
Igi nhudn & muc 20%.

e Linh vyc nudc sach dugc tinh theo phuong phdp NPV cho cdc nhd mdy nudc hién tai cong ty
déu tu vao.

« Ty lé chiét khdu: 10% d&i vdi Iinh vuc sdn xudt dién, 11%/nam ddi vdi linh vuc phdt trién bdt déng
sdn.

Téng hgp dinh gia cdc linh vuc kinh doanh, gid tri ¢6 phiéu REE dugc xdc dinh & muc 73.400
déng/cé phdn, cao hon 7,0% so vdi thi gid c¢d phiéu hién tai. Chiing téi khuyén nghi GIU.

Tir ddu nédm téi nay, c¢é phiéu REE c6 su but phd kha tét khi tdng dén 42% trong diéu kién két qud
kinh doanh 6 thédng ddu ndm gdp nhiéu thdch thiac. Piéu ndy cho thdy nha ddu tu tin tuéng va ky
vong vdo tuong lai phdt trién cua REE trong dadi han.

Phuong phap

TT Téng hgp két qua dinh gia DPinh gia Gia tri dinh gia
| Linh vuc Dién Ty déng DCF 19,739
- Thuy Dién Ty déng DCF 15,956
- NLTT Ty déng DCF 2,971
- Nhiét dién Ty déng BV 544
- Bdan Ié dién Ty déng DCF 268
Il Linh vuc BDS Ty déng DCF/NAV 6,945
- VP cho thué Ty déng DCF 6,626
- BDS thuong mai khdc Ty déng NAV 319
[l Linh vuc Co dién lanh Ty déng DCF 2,030
IV Linh vuc Nuéc sach Ty déng DCF 3,761
V [TS khéc Ty déng BV 764
VI _[Téng gid tri dinh gid Ty déng 33,238
Tién tuong duong tién+bau tu
VI [tdi chinh Ty déng + 4,853
VI Vén cb ddng thiéu sé Ty déng - 3,515
Gid tri thudn VCSH thuéc cé
VIl idéng cong ty Me Ty déng 34,576
IX S8 lugng ¢ phén Triéu cb phdn 4,710
X |Gid tri méi ¢6 phdn Doéng/cd phdn 73,407

Nguén: REE, VPBankS Research téng hop va du bdo
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PHU LUC TAI CHINH

K&t quad kinh doanh 2022A 2023A 2024F
Doanh thu 9,372 8,570 9,995
Gid vén hang bdn -5,042 -4,860 -6,196
Lgi nhudn gép 4,330 3,710 3,799
Doanh thu tai chinh 187 227 284
Chi phi tdi chinh -942 -1,016 -890
Lgi nhudn cty lién két 1,077 877 702
Chi phi bdn hang -89 -93 -10
Chi phi quadn ly d.nghiép -578 -663 -700
Lgi nhudn thudn hakd 3,985 3,042 3,085
Lgi nhudn trudce thué 3,878 3,056 3,098
Lgi nhudn sau thué 3,515 2,787 2,800
Lgi nhudn cd cong ty me 2,692 2,189 2,264
Lgi nhudn cd déng thiéu s6 823 598 537

Tai sdn- Ngudn vén

Tai san ngdn han 8,573 9,524 12,594
Tién twong duong tién 1,151 3,023 5,326
Dau tw tai chinh ngén han 1,749 1132 1,189
Khodn phdi thu 4,013 3,780 4,107
Haing tén kho 1,409 1,354 1,697
Tai san ngdn han khac 251 235 274
Tai san dai han 25,341 25,388 24,523
Tai sén ¢6 dinh 17,300 16,262 16,733
Tai san d& dang dai han 549 1,608 648
Tai sdn dai han khdc 7,492 7,518 7,42
Téng tai sdn 33,914 34,912 37,117
Ng phdai tra 14,71 14,142 13,773
Ng phai tra ngdn han 4,086 3,945 4,048
Phai trd ngudi ban ngén han 2,41 2,241 2,716
Vay va ng ngdn han 1,455 1,238 1,038
Phdi trd ngdn han khdc 220 466 294
Ng phdi trd dai han 10,625 10,198 9,725
Vay va ng dai han 9,946 9,505 9171
Phdi trd dai han khdc 679 693 554
Vén chu sé hitu 19,203 20,770 23,344
Vén gop cla chi sé hiu 3,564 4,097 4,710
Quy déu tu phdt trién 1,238 1,418 1,418
Lai nhuél? ST chua phdn Phéi 10,704 11,802 13,549
Laiich c6 dong khong kieém

sodt 3,697 3,452 3,667
Téng nguén vén 33,914 34,912 37,117

Luu chuyén déng tién

2022A 2023A 2024F
Dong tién thuén hd kinh doanh 1,569 2,817 3,733
Dong tién thudn hd ddu tu -768 642 -316
Dong tién thudn hd tai chinh -1,481 -1,588 -113
ARl Enlil 2022A  2023A  2024F

Hé s hiéu qud

Bién loi nhuan gop 46.2% 43.3% 38.0%
EBITDA Margin 62.3% 53.3%
Bién Igi nhuéin rong 28.7% 25.5% 22.6%
ROE 18.3% 13.4% 12.0%
ROA 10.4% 8.0% 7.5%
Hé s6 tdng trudng

Tdang trudng doanh thu 61.3% -86% 16.6%
Tang trudng LNTT 617% -21.2% 1.4%
T&ng trudng LNST 647% -207% 0.5%
Tang trudng EPS 9.8% -29.3% -10.1%
Hé s6 thanh khodn

Hé s6 thanh todn hién hanh 210 241 311
Hé s& thanh todn nhanh 175 207 2.69
Ng phdi trd/Téng tdi san 043 0.41 037
NG phdi trd/Vén chu so hiiu 077 068 0.59
Hé s& dam bdo chi phi &i vay 512 401 L.4LS
Hé sé dinh gia

Lai sudt cd tuc 12% 12% 12%
EPS (VND) 7,553 5,343 4,806
BVPS (VND) 43,507 42,268 41,777

Ngudn: BCTC REE, VPBankS Research téng hop
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua
trén cdc ngudn thdng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
r&dng ddng tin cay tinh dén thdi diém phdt hanh bdo cdo, Khdi Nghién Culu chi st dung ma khéng thuc hién xdc minh
lai cdc théong tin ndly, do dé Khéi Nghién Clu khédng ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé& phdn tich chi tiét va cdn
trong, theo ddnh gid chd quan cla ngudi Idp & hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich ndy cé thé
thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma chung téi khéng co trdch nhiém tu dong cdp nhdt lién tuc,
trir trudng hop duoc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu kién clia
hop déng kinh t& d& ducc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng cé
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phan tich va cdce tai liéu di kém ducc 1ap bdi Khdi Nghién
Cuu — CTCP Chung Khodn VPBank, tat cd cdc quyén s& hu tri tué lién quan dén bdo cdo ndy déu thudc sé hiu cla
CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc sir dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung
phdn bdn Bdo cdo ndy vi bdt cir muc dich gi ma khéng co su chdp thudn ciia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Ldang Ha, Quén Béng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: research@vpbanks.com
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