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Ngay 11 thang 11 nam 2024

CTCP Co dién lanh (REE VN)

Bloomberg Code (REE VN) | Reuters Code (REE.HM)

A V. V4 A g m AT
Cham mot chut de tien xa hon
Cap nhat khuyén nghi GIU, gia muc tiéu 68,600 dong
REE [a cong ty hoat dong trong ba linh vutc chinh: M&E (Cd dién lanh), Dién va cho thué van phong. Ngoai
ra, REE con hoat ddng trong finh vuc nutdc va bat dong san (BDS). & mang néng lugng, REE & hifu cac
nha may véi cong sudt thiét k€ Ién tdi 1,086 MW, vdi mang bat dong san, REE dang cho thué khoang
180,000 m2, véi ty trong Igi nhuan chiém 25%. VGi mang kinh doanh truyén thong cg dién lanh, REE la
nha thau cd dién lanh hang dau, va la nha phan ph6i may diéu hoa khong khi thuang hiéu Reetech. Vdi
phugang phap dinh gid SOTP, chling t6i cap nhat mdic gid muc tiéu cho REE la 68,600.
Cap nhat KQKD Q3/2024 va 9T/2024
Trong Q3/2024 REE ghi nhdn doanh thu thuan dat 2,028 ty déng (+3% YoY), va LNST cong ty me dat 480
ty dong (+7% YoY). Lily k& 9T/2024, doanh thu thuan dat 6,048 ty dong (-7% YoY) va LNST cong ty me
dat 1,315 ty dong (-22% YoY). Nguyén nhan KQKD quy 3 6 s cai thién nhe chi yéu dén tir mang nang
lugng khi tinh hinh thiy van thuan Igi han so vdi cling ky; tuy nhién Iy k& 9 thang, KQKD clia hau hét cac
mang déu sut giam, trong dé mang nang Iugng chiém ty trong I6n nhat cd mifc gidm -35% YoY chu yéu
do san lugng dién huy dong thap trong nira dau nam.
Chién Iugc phat trién 2024-2028
_ Mang cd dién lanh: Ghi nhn tdng gia tri hop dong ky mdi [y k& gan 4,000 ty dong (gap 4 fan cling ky).
Ki vong doanh thu 2024 dat 3,053 ty dong (+15% YoY) nhd REE triing thau du an san bay Long Thanh.
_ Mang béat dong san: E-Town 6 da dugc khai truang vao 27/06/2024. Vé gia thué du kién sé dao dong tu
24 USD/m?2 dén 29 USD/m?2. Gia dinh ty I€ Iap day cho ndm 2024 khoang 50%. Chting ti ki vong mang
cho thué ghi nhan doanh thu dat 1,278 ty dong (+22% YoY). V& du an B6 Xuyén: REE cho biét duy an bat
ddng san Bo Xuyén, Thai Binh (gdm 45 can nha thap tang) da chinh thirc khai truiong vao ngay 19/05/2024.
Cdng ty dang d&y manh hoat d6ng ban hang vdi gia ban khoang 40 — 50 triéu/m2. Chiing t8i ki vong ghi
nhan doanh thu [an dau cho 2024 va 2025 fan Iugt a 147 ty dong va 834 ty dong.
_ Mang dién: Ki vong La Nina s& gilip cai thién san Iugng thtly dién, tuy nhién gia ban trung binh clia nhém
nay du kién sut giam khoang 15% do ti I huy dong Qc tang ttr 90% Ién 98% trong ndm 2024.
_ Cap nhét cac du &n mdi: Nha may thly dién Tra Khic 2 cong sudt 30 MW, san Iugng trung binh khoang
120 triéu kWh. Chiing toi dy kién nha mdy sé van hanh vao gilta nam 2027. Nha may thuy dién Thac Ba
2, cbng suét 18.9 MW, san lugng trung binh khoang 51.5 triéu kWh hang ndm, du ki€n van hanh vao dau
2025. Dy &n dién gid Duyén Hai V1_4 (cong sudt 48MW), va Tra Vinh V1-5, V1-6 GD2 (cong sudt 128 MW)
du ki€n van hanh thugng mai vao Q1/2026.
RUi ro: (1) Chinh séch gid ban dién cho NLTT van dua vao gid chuyén tiép; (2) RUi ro El Nino khiéh san
lugng clia nhdm thily dién giam stt; (3) Doanh thu tir mang M&E phuc hoi chdm han ky vong; (4) Tién do
du &n bat dong san chdm hon du kién; (5) Rui ro thay d6i chinh sach chung clia nganh dién.

Nam 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 5,810 9,372 8,570 8,730 10,062
LN HDKD (ty VND) 1,855 3,647 2,954 2,803 3,202
LNST hop nhét (ty VND) 2,135 3,513 2,787 2,712 3,143
EPS (dong) 6,003 7,569 5,354 4,665 4,700
BPS (dbng) 42,8% 43513 42,270 40,526 39,051
Bién LN HDKD (%) 319 389 345 321 318
Bién LNST (%) 36.7 37.5 325 311 312
ROE (%) 36.7 37.5 325 311 312
PRR(X) 115 9.0 106 147 146
PRR (x) 16 16 13 17 18
EV/EBITDA (x) 95 63 7.9 92 79

Ngudn: Dif liéu cdng ty, Shinhan Securities Vietam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objedtivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US &ffiliate theredf, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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BAO CAO CONG TY CTCP G dién lanh (REE WN) Ngay 07 thang 11 ndm 2024
n n N, ? - \
Cap nhat Ket qua Kinh doanh Q3/2024 va 9T/2024
Tiéu chi Q3/2024 % YOY 9T/2024 %YOY Cha thich
Doanh
2,028 3% 6,048 -7% _ Chu yéu do mang nang lugng kém kha quan
thu
_ Doanh thu 972024 sut giam chti yéu tinh hinh thiay van khong
thuén Igi. Cu thé, KQKD cuia VSH trong 9T2024 (chiém khoang
N&ng lugng 1,008 13% 2,942 -17%
80% doanh thu mang thly dién) dat 1,931 ty dong (-40%
YoY).
Nudc 33 3% 44 -25% _ Do KQKD kém kha qua dén tr cong ty TK Cong.
_ Mang cho thué: Trong quy 3, doanh thu dat 270 ty dong
B4t dong (+0% YoY) du da c6 su dong gop clia Etown 6 tir quy 3 nam
san va cho 282 6% 876 9% nay.
thué _ Mang bat dong san: Trong quy 3, doanh thu dat 12 ty dong
khi bt dau ghi nhan KQKD du an the Light Square.
M&E 705 -8% 2,186 5%
LNST c6
_ Chu yéu do mang ndang lugng ghi nhan Igi nhudn sut giam
déng cty 480 7% 1,315 -22%
manh
me
Nang lugng 258 32% 602 -35% _ Chu yéu do doanh thu mang thay dién sut giam
_ Chi phi tai chinh va khdu hao tdng, do dau tu vao tuyén 6ng
Nudc 71 -8% 197 -25%
dai 40 km clia nha may nudc Séng Da
Bat dong
_ E town 6 vira dua vao van hanh nén chi phi khau hao cao,
san va cho 109 -24% 396 -6%
cling vdi ty 1€ 13p day van phong cho thué gidm nhe
thué
M&E 38 -7% 72 6%
Khac 4 -143% 48 2300%

Nguon: D{t liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY CTCP Co cién lanh (REE WN)

Uéc phéng doanh thu, Igi nhuan ciia REE (2024F-2025F)

Ngay 07 thang 11 nam 2024

(bon vi: ty VND) 2021 2022 2023 2024F 2025F
Doanh thu 5,809 9,372 8,570 8,730 10,062
Néng lugng 2,963 5,365 4,801 4,107 4,333
Nuéc 92 154 67 145 152
Bat dong san 938 1,037 1,049 1,425 2,279
M&E 1,816 2,816 2,653 3,053 3,298
Lgi nhuan gop 2,310 4,316 3,710 3,496 4,004
Lgi nhuan tir HDKD 1,855 3,647 2,954 2,803 3,202
LNST cong ty me 1,856 2,690 2,188 2,198 2,547
Nang lugng 873 1,666 1,315 1,192 1,308
NuGc 274 339 321 313 332
Bat dong san 630 579 563 487 785
M&E 98 131 -9 122 132
Khac -19 -25 -2 84 -10
Bién Igi nhuan (%)
Bién Igi nhudn gop 39.8 46.1 43.3 40.0 39.8
Bién Igi nhudn tir HDKD 31.9 38.9 34.5 32.1 31.8
Bién Igi nhu&n hgp nhét 36.7 37.5 32.5 31.1 31.2
Tang trudng (%YoY)
Doanh thu thuan 3.0 61.3 -8.6 1.9 15.3
Lgi nhuan tir HDKD 25.6 66.9 -23.6 0.3 14.1
LNST cbng ty me 13.9 45.0 -18.7 0.5 15.9

Nguon: D{f liéu cng ty, Shinhan Securities Vietnam
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CTCP G dién lanh (REE WN) Ngay 07 thang 11 nam 2024

binh gia va khuyén nghi

Khuyén nghi Giif véi gia muc tiéu VND 68,600

Chung tdi cap nhét dinh gia vdi CTCP Cg dién lanh REE vdi khuy&n nghi ndm gi? va gia muc tiéu & mic 68,600
ddng tung (ing v mUic ting 6.0% so vdi thi gia hién tai. DGi véi tam nhin dai han, REE la mét khoan dau tu' o
thé dudc can nhac vdi nhiing ly do sau:

1) Mang bat dong san tang truGng manh mé dén tlr ban giao dy’ an mdi;

2) Mang cd dién lanh M&E phuc h6i nhd ki vong vao du’ an San bay Quéc té Long Thanh;
3)  Nhiéu du &n ndng lugng nhu thly dién va dién gio dugc dua vao van hanh 2024 — 2027.

Phuong phap dinh gia

Chiing t8i st dung phudng phép dinh gid tdng hdp tiing phan (SoTP) dé dinh gid REE. Cu thé, ching tdi p dung
dinh gia DCF vdi cac mang sau: nang lugng, bat dong san dan cu va bat dong san cho thué. B6i véi mang cg dién
lanh M&E, mang nudc sach va cac cong ty lién doanh lién két, chiing t6i ding phuang phap P/E vdi P/E muc tiéu
la 10.

Chi phi str dung von binh quan (WACC)

WACC (%) 12.56
Lai suat phi rti ro (%) 2.9
Phan b rti ro vn ¢ phéan (%) 9.0
Beta 1.28
Chi phi nd (%) 8.0
Chi phi sf dung von (%) 14.4
Ty Ié ng trén von 0.26
Gid tri ng vay (ty VND) 10,587

Nguon: D{ liéu cong ty, Shinhan Securities Vietnam

SoTP Gia tri (ty VND)  Phuong phap
Nang lugng 29,338
Thiy dién 21,078 DCF, PE
Nhiét dién 1,089 DCF, PE
Dién gid 5,473 DCF, NPV
Dién mét trdi 1,492 DCF
Ban Ié dién 206 PE
Nuéc 3,378 PE
Cd dién lanh 1,220 PE
Cho thué van phong 8,605 DCF
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BAO CAO CONG TY CTCP G én anh (REE V) Ngdy 07 thang 11 ndm 2024

Bat dong san dan cu 579 NPV

Chirng khoan kinh doanh 935 BV

Cong: SO du tién (ty VND) 5,069

Trir: NG (ty VND) 10,587

Trur: Lgi ich c8 dong thiéu s6 6,531

Gia tri von chu sé hitu 32,295

S8 lugng c6 phiéu dang Iuu hanh (ty) 0.471

Gia muc tiéu (VND) 68,600

Ngu6n: DiF liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Co cién lanh (REE WN) Ngay 07 thang 11 nam 2024
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BAOCAOCONGTY CTCP Co cién lanh (REE WN)

Nhiing su kién quan trong clia REE

Ngay 07 thang 11 nam 2024
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Ngudn: Bloomberg, Dif liéu cdng ty, Shinhan Securities Vietnam
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CTCP G dién lanh (REE WN) Ngay 07 thang 11 nam 2024

Tong quan doanh nghiép

Lich st hinh thanh va phat trién

Cdng Ty C6 Phan Ca Bién Lanh (HoSE: REE) dudc thanh 1ap tir ndm 1977. REE & mdt trong hai doanh nghiép
dAu tién niém yét trén san chiihg khodn TP.HCM vao ndm 2000. Cd ciu cd ddng clia REE tuong déi cd dic khi
cac cd ddng I6n chiém gan 60% trong khi quy Platinum Victory Pte. Ltd ndm gt trén 30% va lién tiép ning ty 1&
sG hiiu.

Stt C6 dong Ty Ié s6 hitu
1 Platinum Victory Pte. Ltd 35.70%
2 Nguyén Thi Mai Thanh 12.83%
3 Nguy@n Ngoc Hai 5.5%
4 Nha nu6c (HFIC) 5.3%
5 Apollo Asia Fund Ltd 4.75%
6 Khéc 35.92%

Ngudn: Dif liéu cdng ty, Shinhan Securities Vietnam, cap nhat tai 03/2024

Hién tai cong ty hoat dong & ba mang kinh doanh chinh bao gém: Cd dién lanh (M&E), Bat dong san va Nang
lugng & Nudc. Nganh cht Iuc hién tai clia REE la mang Nang lugng khi dong gdp 56% doanh thu va 60% i
nhuan trong nam 2023.

REE tham gia vao nganh tién ich tir ném 2010, hién tai danh muc ndng lugng clia REE c6 tdng cdng suét udc tinh
Ién ti 1,086 MW chti yéu la Thly dién, Nhiét dién va Nang Iugng tai tao (NLTT). Bén canh do, REE con sG hitu
CTCP Phét trién Dién Iuc Tra Vinh (DTV) hoat dong trong viéc ban 1é dién.

Ca cau doanh thu ctia REE
100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

2017 2018 2019 2020 2021 2022 2023

B (Co diénlanh WB3tdong san Nang luong Nuwéc

Nguion: Dt iéu cong ty, Shinhan Securities Vietnam

Bén canh dd, mang M&E la mang kinh doanh truyén thong clia REE thuting dong gop trén 60% doanh thu trong
giai doan 2017-2020, tIr nam 2021 dén nay ty trong doanh thu clia mang nay da giam xuéng khoang 30%. Tuy
nhién, mang M&E cd bién Igi nhuan rong thap (dudi 10%) nén dong gop vao Igi nhuan sau thué clia tap doan
véi ty trong nhd. Trong khi dd, REE tham gia mang bat dong san tirthdi diém vira niém yét trén san chiing khodn.
Phan khtic cht dao ctia REE la cho thué van phong hang B tai TP.HCM.

8 I € Shinhan Securities
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Phu luc: Bao cao tai chinh
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CTCP G5 dién lanh (REE VN)

Ngay 07 thang 11 nam 2024

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2021 2022 2023 2024F 2025F  Nam(Tydong) 2021 2022 2023 2024F 2025F
Tong tai san 31,827 33928 34912 37,099 41,288  Doanhthuthudn 5810 9372 8570 8730 10,062
Téi sén ngén han 6806 858 9524 11311 14761 Téng trieing (%) 30 613 86 19 153
Tién va tuong duong tién 181 1151 3023 4239 6410  Giavénhangbén 3500 5056 4860 5234 6,058
Bau t' TCngén han 914 1,749 1132 1571 2113 ginhudngdp 2310 4316 3,710 3496 4,004
Céc khodn phaithu 2987 4013 3780 3929 4528 Bién lg nhuén gdp (%) 98 41 433 400 98
Hang tbn kho 800 142 1354 1310 1509  ChiphiBH&QLDN (455)  (669)  (756)  (693)  (802)
Tai 3 di han 25021 25342 25388 25788 26527 NtYHKD 1,855 3,647 2954 2803 3,202
Tai san ¢ dinh 16058 15842 14917 13928 13,579 Téng tnudng (%) 256 669 (236) 03 141
Chi phi xéy duhg o ban 6261 6491 6560 6783 7,029 Bién LN i HDKD (%) 319 389 345 321 318
Tai san di han khac 2,702 3009 3911 5077 5919  |Nkhac 545 229 102 201 263
Tong ng 15469 14717 14,143 14,037 15564 Thu nhdp & chinh 466 203 227 37 468
Ng ngén han 4062 4091 3945 4015 4443 Chi phi i chinh (707)  (943) (1,016) (1,012) (1,114)
Khodn phéi tra 802 861 1,085 %0 1,106 Trong dé: Chi ph i vay (663)  (879)  (939)  (959) (1,08)
Vay va ng thué tai chinh ngén 1234 145 1238 1309 134 Loiinhudn rong tir HOKD khéc 786 969 891 842 909
Khéc 2006 1775 162 1746 2013 NTT 2400 3876 3,056 3,004 3465
Ng dai han 11407 10626 10,198 10,022 11,121 Thu TNDN (264) (363) (269) (292) (322)
Vay va ng thué tai chinh dai han 10740 9946 9505 9341 10437  |NsT 2,135 3513 2,787 2712 3,143
Khéc 667 680 693 681 684 Téng truéng (%) 246 645 (207 (27 159
Vion chii 6 hifu 16,358 19211 20,770 23,062 25724 Bién I nhuén rong (%) %7 %5 25 31 312
VG gop chi 53 hift 3100 3564 4097 4712 5419 LNST o3 dbing cong ty me 1855 2690 2188 2198 2547
Thing durvén 1,050 1,050 1,05 1,05 1,050 Lgiich CDTS 280 823 598 514 596
V6 khéc 187 188 369 368 368 LN trubcthuéva liivay 3063 4755 3995 3,963 4523
Lo nhugn gitfai 8964 10706 11,802 1296 14,325 Téng trutng (%) 09 552 (1600 (08 141
Loi ch 8 dbng khing kiém soét 305 3703 3452 396 4,562 Bién LN (%) 27 57 466 454 450
Novay 11,974 11,401 10743 10650 11,761  INtrwdcthud lGivayvakhduhao 3,956 5980 5259 5225 5,793
*Ng rong (tién) 10,143 10250 7720 6411 5351 Téng trudng (%) 6 512 (121) (06 109
Bién LN (%) 681 638 614 599 576
Luu chuyén tién té Chi s6 tai chinh
Nam (Ty déng) 2021 2022 2023 2024F 2025F  Ném 2021 2022 2023 2024F  2025F
Tién tir HDKD 1525 1559 2817 2573 2,700 EPS (dbng) 6003 7569 5354 4665 4700
— BPS (dong) 8% 43513 4220 40526 39,051
Lgi nhugn rong 2,135 3513 2,787 2712 3143 DPS (dong) 0 1000 9% 1000 1000
Khau hao TSCP hiius hinh 893 1,225 1264 1262 1270 PR () T o< BB 12 BR
(LA tirHD déutr (889) (1,298) (1,347) (1,259) (1,393) PR (0 1'6 " = 17 18
Thay ddi vén luu dong %1 (1,526) 376 (142 (320) ' ’ ’ ‘ ’
Thay ddi khéc (1,595  (3%5)  (263) - - EVIEBITDA(Y) 135 >2 63 92 79
0 i HD dou o - 613) = D Ty R chitra ot (%) 00 210 130 190 210
ekl 1 1 L B tie (%) 0.0 14 17 146 146
Thay doi tai san o0 dinh (4,041) (854) (1,916) (1,432) (1,767) Kha néing sinh i
Thay dditisin dautu 85 () 671 (89 (A g epmam) 681 638 614 599 576
Khac 143 12 1887 1036 LI47 g ntirHEKD (%) 319 389 M5 21 318
Tién tir HD tai chinh 1,667 (1476) (1,588) (522) 633 Bién LNST (%) %7 375 325 311 312
Thay d6i vén cd phén 121 1 - R - ROA (%) 67 104 8.0 73 7.6
Tién i vay/(ra) ng 1601 (687) (918)  (93) 1111 ROE(%) %67 375 325 311 312
Gichimingrcecs 60 (9 @) @9 @) GEWEAW L ommes B
P g vay /Von ch o b . . . b
Thaydakhic - 3L @) 26 10 ® NG vay rong/ EBITDA (%) 264 1714 1468 127 Q4
Luuchuyéntienthuantrongndm 1,179 (680) 1,872 1216 2171 Ty 5Bt thanh todn &1 mé t(%) 676 709 1053 1447 1918
Tong tién diu ném 652 1,831 1,151 3023 4239 Kha néng thanh todn i vay (x) 46 5.4 43 4.1 43
Thay i trong ty gid - - - - - Higu qua hoat dong (ngay)
Tong tién cudi ndm 1,831 1,151 3023 4239 6410 S6 ngay von ut diing 88 144 138 143 143
Ngubn: DI iu obng ty, Shinhan Securities Vietnam S6 ngay hang ton kho 44 46 35 39 43
S6 ngay khoan phai thu 19 2.7 22 23 24
Nguon: Dif liéu c6ng ty, Shinhan Securities Vietnam
9 T € Shinhan Securities
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BAO CAO CONG TY CTCP G dién lanh (REE WN) Ngay 07 thang 11 nam 2024
CTCP Ca Dién Lanh (REE VN)
Gia co phiéu Ny Khuyén Giad muc tiéu TKhoé\ng gid MT (%)
280% A nghi (VND) r;ﬂg Cao/Thép
230% A 76,000
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REE VN Equity =~ eeeeee Mean

Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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