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Doanh thu va lgi nhuén cai thién
trong 4Q/24, lan lugt ting 13% YoY
va 37% YoY
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Khuyén nghi TRUNG LAP vdi gia muc
tiéu 77,200 VND/cé phiéu
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Mang nang lugng tai tao ky vong nang cong suat

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu 4Q2024 dat 2,336 ty (+13% YoY/+15% QoQ) va lgi nhuadn sau thué dat
882 ty VND (+37% YoY/37% QoQ). Trong dd, doanh thu va Igi nhudn cia mang nang
lugng ghi nhan két qua tang trudng thap, dat 1,297 ty va 425 ty VND (+5% YoY va
5% YoY) chu yéu do cac dgt LG I6n xuat hién tan suat it khién cho luu lugng vé ho
khong dudc cai thién.

Trong 4Q2024, san lugng dién ctia cong ty me, cong ty con va cong ty lién két dat
2.8 ty kWh (-13% YoY/+6% QoQ). San lugng thuy dién ghi nhan 2.4 ty kWh, giam
20% YoY. Mang dién gi6 va dién mat tr&i khdong c6 cdng suat méi bé sung, dan dén
san lugng dat 100/61 triéu kWh (-15% YoY/0% YoY).

Hién REE dang cé du dinh dau thau cac khu dat xdy dung dién gid tai tinh Tra Vinh
vdi tong cong suat 416 MW, danh dau su trd lai cha REE trong viéc phat trién cac dy
an dién NLTT. V3i vi tri dau nganh, doanh nghiép s€ hudng Igi tif cac chinh sach
thic day dién tai tao sém dudgc ban hanh.

NhG khai lugng cong viéc chuyén giao [6n sang ndm 2025 (khoang 4,500 ty VND)
cla dy an Long Thanh, doanh thu 2025 sé dudc bao dam. Sang 2026, khoi lugng
cong viéc sé gia tang nhd sy hoi phuc cda thi trudng bat dong san.

Dua trén dinh gid SOTP, trién vong kinh doanh cling nhu xem xét cac rui ro cé thé
phét sinh, chiing t6i khuyén nghi TRUNG LAP d&i v8i c6 phiéu REE. Gia muc tiéu la
77,200 VND/c8 phiéu, cao hon 6.9% so vdi gia tai ngay 13/03/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gié muc tiéu VND 77’200 Ty l& CP ty dolchuyejzn nhUdTlAg 25.7% (%)A _ M 3M 6M 12M
. GTGD TB 3 thang (ty VND/triéu USD) 68.8/2.7  Tuyét doi 9.7 13.0 13.5 384
Téang/giam (%) 6.9% S& hitu nudc ngoai (%) 49%  Tudng dai 45 7.9 7.5 31.3
Gia hién tai (13/03/2025) VND 72,200 C6 dong ldn Platinum Victory
Gia muc tiéu dong thuan VND 78,100 (41.4%)
Vén héa thi trudng 45.7/1.8
(nghin ty VND/ ty USD)
Gid (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 4409 2
Doanh s thuan (ty VND) 8,570 8,384 9,621 10,271 70,000
L3i/(16) ti HDKD (ty VND) 2,954 2,429 2,844 2,968 60,000 0
Lgi nhuan ctia CD cdng ty me (ty VND) 2,188 1,994 2,402 2,596 50,000 20
EPS (VND) 5,354 4,234 5,097 5,507 40,000 10
Téang trudng EPS (%) -29.3 -20.9 14.0 8.0 30,000
P/E (x) 14.4 18.2 15.2 140 20,000 0
P/B (x) 1.8 1.9 1.8 1.6 10,000 -10
ROE (%) 134 107 119 117 & &
Ty sudt ¢ tdc (%) 11 1.0 11 11

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd ciu doanh thu 2024
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Hoat dong kinh doanh

= Ndng lugng va nudc
BDS va van phong cho thué

M&E

REE ¢6 ba linh vuc hoat ddng chinh: dién
(1.050 MW va chiém gan 50% doanh thu), cg
dién lanh (M&E) va cho thué van phong. REE
cling c6 cac cong ty con trong mang nudc va
bat dong san. Hién tai, REE dang sg

hifu 182.000 m2 dién tich van phong cho
thué.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

La Nina kéo dai t8i Q1/25 va hoan thanh mé rong thiy dién Thac Ba sé bao dam tang trudng tir
mic nén thap. Doanh thu mang thly dién 2025 dy bdo s& hdi phuc nhe so vdi ndm 2024, dat 2,611 ty

VND (+7% YovY).

Céc chinh sich thuan Igi thic day ti€n d6 md rdng cdng suat dién gié. Khung gia dién tdi tao dy kién
dugc cong bé vao Q1/25 sé& thic ddy viéc b8 sung cng suat dién gid cta REE tai Tra Vinh.

Mang M&E kha quan nhd khéi lugng cong viéc tang trudng tich cuc. Dy 4n sin bay Long Thanh la s&
dam bao khai lugng cong viéc cho REE dén ndam 2025-2026, trong khi thi trudng BDS dan hoi phuc.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 9,621 10,271 4% 18% 10,141 10,994 5% 7%
EBIT 2,844 2,968 6% 18% 3,240 3,588 14% 21%
LNST cong ty me 2,402 2,596 3% 14% 2,510 2,722 4% 5%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Kich ban tiéu cuc

Gid hién tai

Kich ban co sé:

VND 78,400

(phu tai tang nhanh; ty L€ lap day cao)

1)  Sanlugngdat4.8ty kWh
2) Tylélap day dat 75%

VND 77,200

Kich ban tich cuc:

1)  Sanlugngdat5.3ty kWh

VND 75,400

(phu tai tang cham; ty & lap day thap)

2) Tylélap day dat 78%

VND 72,600

Kich ban tiéu cuc
1)  Sanlugngdat4.3ty kWh

2) Tylélap day dat 70%

b KB Securities | VIETNAM



Doanh thu va lgi nhudn cai thién

trong 4Q/24, lan lugdt ting 13% YoY

va 37% YoY

Téng san lugng dién di lui do tac

ddng yéu cta pha thdi tiét La Nina

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Doanh thu 4Q2024 dat 2,336 ty (+13% YoY/+15% QoQ) va lgi nhuén sau thué
dat 882 ty VND (+37% YoY/37% QoQ), v8i dong gdp chinh ctia mang nang
lugng. Doanh thu va Igi nhudn ciia mang ndng lugng ghi nhan két qua tang
trudng thap, dat 1,297 ty va 425 ty VND (+5% YoY va 5% YoY) chu yéu do cac dgt
[Ci [6n xuat hién tan suat it khién cho luu lugng vé hé khdng dugc cai thién. Liiy
k& ca ndm 2024, doanh thu cong ty di lui 2%, dat 8,318 ty VND; Igi nhudn sau
thué suy giam manh con 2,396 ty VND (-14% YoY).

Trong 4Q2024, san lugng dién cta cong ty me, cdng ty con va cong ty lién két
dat 2.8 ty kWh (-13% YoY/+6% QoQ). K& tif Q3, cac cdn mua |8n bat dau xuat
hién thudng xuyén hon tai khu vuc Mién Trung va Tay Nguyén gitp cai thién luu
lugng vé hé thay dién so véi quy trudc, tuy nhién mua mua dén chdm han va
tan suat cac dgt LG I6n gidam so vai cung ky khién cho san lugng phat dién cla
thay dién Thugng Kon Tum va Vinh Sén - S6ng Hinh cta VSH thap han so vdi
cung ky 2023.

(ty VND) Q4/2023  Q4/2024  +/-%YoY 2023 2024  +/-%YoY chii thich
Doanh thu 2,066 2,336 13% 8,579 8,392 -2%  Doanh thu hdp nhat dat 1,108 ty VND (+3% YoY), chti yéu nhg
gia ban dién canh tranh cao hdn 60% so vdi cling ky.
Nang lugng 1,073 1,108 3% 4,170 3,516 -16%
Thuy dién 761 824 8% 3,072 2,450 -20%
Dién gidé 254 222 -13% 842 795 -6%
Didn mit trdi 58 62 7% 256 271 6%
M&E 573 693 21% 2,653 2,880 9%  Doanh thu cao hdn so véi cling ky dén ti du an Long Thanh
va cac dy an mdi khac ghi nhan doanh thu. Khai lugng
backlog cudi ndm dat 4,447 ty VND va cao gap 3 lan so vdi
cung ky.
Cho thué vén phong 266 272 2% 1,067 1,068 0%  Chu yéu do tda nha van phong mdi di vao hoat dong tir Q3/24
vGi ty € ldp day con thap.
BDS -18 0 -100% -18 80 n.a  Duan Light Square khéng ghi nhan gid tri ban giao trong Q4.
Nudc 8 70 775% 67 114 70%  Mang nudc ghi nhan doanh thu tdng 70.1% so véi cling ky,
chd yéu nh& hoan thanh dudng ng nudc Séng Ba 40km.
Lgi nhuén gbp 922 1,015 10% 3,710 3,124 -16%  Chu yéu do doanh thu ca ndm 2024 thap hon clia mang dién
khién lgi nhudn gbp sut giam sau khi trif chi phi khau hao.
Bién lgi nhudn gép 45% 43% -2 ppts 43% 37% -6 ppts
Thu nhap tai chinh 65 108 66% 231 330 43%  Chudyéu do cong ty tdng 40 ty VND c6 tlc tif cac cong ty lién
doanh lién két.
Chi phi tai chinh -228 -190 -17% -1,015 -799 -21%  Chi phi tai chinh dudc téi uu nhd tai cd cau cac khoan vay l3i
sudt thap.
Lgi nhudn tif cdng ty LD, LK 267 276 3% 874 717 -18%  Lginhudn chi yéu tif cac cdng ty trong mang thuy dién bi anh
hudng bdi thdi tiét chua thuén Igi.
SG&A -344 -233 -32% -755 -697 -8%
L5i/ 16 tif hoat déng kinh 681 976 43% 3,043 2,674 -12%
doanh
Thu nhép khac -7 -12 71% -12 -17 42%
Lgi nhuén trudc thué 682 984 44% 3,057 2,690 -12%
Lgi nhuén sau thué 643 883 37% 2,786 2,397 -14%
LNST c6ng ty me 504 679 35% 2,188 1,993 -9%
Bién LNST 31% 38% 7 ppts 32% 29% -3 ppts
San lugng
Mang dién 3,293 2,861 -13% 10,230 10,591 4%
Nhiét dién 1,196 1,000 -16% 3,550 4,578 29%
Thay dién 1,918 1,700 -11% 6,001 5,363 -11%  San lugng dién thap hon do luu lugng nudc thap hon so véi
cling ky va nha mdy thiy dién ngling huy dong tif cugi nam.
Dién mat trgi 61 61 0% 288 288 0%
Dién gi6é 118 100 -15% 391 362 -1%

Ngudn: Bo cdo cdng ty, KBSV
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Biéu d6 2. Két qua kinh doanh REE, 2021-2024
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Biéu db 3. Cd cau doanh thu cia REE, 2020-2024
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Ngudn: REE, KBSV

Ngudn: REE, KBSV
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Mang cho thué van phong: Nhu cau
van phong cho thué dan héi phuc,
diém sang la phan khiic van phong
hangA

Mang BDS cao cap: Tién dd ban
giao du an The Light Square sé di
lui so véi ké hoach

RESEARCH

Sang ndm 2025, KBSV cho rang du an E.Town 6 s& nang ty |& ldp day [én mdic
50% cung v8i muc gia chao thué vao khoang 27.54 USD/m2/thang nhd: i) Xu
hudng md réng van phong cao cap va mdi di vao van hanh tiép tuc dan dat nhu
cau khi ty [& bo trong giam nhe 1.2 ppts so v3i cung ky theo CBRE, ii) Lgi thé
canh tranh cGia E.Town 6 dén tu chat lugng van phong dat nhiéu tiéu chi xay
dung xanh gitp dé dang thu hit cac doanh nghiép FDI, trong khi gid thué chi
bang 60% nhd vi tri ndm ngoai trung tdm. KBSV du phéng doanh thu va LNST
clia mang cho thué van phong trong nam 2025 sé dat 1,321 ty VND (+20% YoY)
va 594 ty VND (+24% YoY). Vé dai han, CBRE nhan dinh xu hudng cac khach
hang linh vuc céng nghé thdng tin m& réng hoat ddong nham tin dung su phd
cap nhanh chéng ctia Al va déi ngili nhan luc déi dao trong nudc sé dan dat nhu
cau thué van phong. Theo d6, ching téi udc tinh toa nha E.Town sé dat ty |é
[ap day lan lugt [a 75%/95% trong 2026/2027.

Dy 4n nha phé The Light Square bat ddu md ban va ban giao can ho tdi khach
hang trong thang 5/2024. Trong Q4, do nhiing khé khan cua thi truong BBS, du
an khéng ghi nhan ban giao can hé nao, qua dd lly ké ca nam gia tri ban giao
dat 80 ty VND (hoan thanh 9% ké hoach dat ra). Ching t6i cho dy béo gia tri
ban giao nha trong nam 2025/2026 s& dat 350 ty/460 ty VND nhd: i) Giai doan 2
xay dung nha & cao tang cla du an thic day nhu cau du an giai doan 1 d€ kinh
doanbh, i) Du 4n s& hitu vi tri dac dia khi ndm tai trung tdm va két n&i gan giii
vGi dich vu tién ich thanh phé Thai Binh.

Bi€u d6 4. DU phdéng doanh thu va gia cho thué trung binh Biéu d6 5. Dién tich mat bang cho thué sau khi du an E.Town 6

clia mang thué van phong

divao van hanh

(ty VND) mm Doanh thu — ess@ese Gig cho thué trung binh (USD) (m2) Dién tich cho thué ~ mE.Town6
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Ngudn: REE, KBSV

Mang M&E: Dy an Long Thanh dan
dat ting trudng doanh thu, ap luc
trich lap du phong suy giam

Ngudn: REE, KBSV

Doanh thu Q4/24 clia mang M&E tiép tuc duy tri két qua tich cyc tir Q3/24, dat
526ty VND (+27% YoY/-5% QoQ) nhG dong luc tang trudng cla gia tri hgp dong
ky mdi LTy ké dén cudi ndm 2024 gap 3 lan cung ky nam trudc, dat 4,447 ty VND.
Két qua, Igi nhudn trudc thué ca ndm 123 ty VND (+2,533% YoY). Trong nam, chi
phi hoan nhdp cac khoan du phong phai thu va chi phi [di vay giam. Chidng toi
du phéng backlog ky mdi va doanh thu nam 2025 clia REE cho mang M&E sé&
tang trudng tich cuc, dat 5,825 ty VND (+16% YoY) va 3,128 ty VND nhd khaoi
lugng l&n cong viéc clia san bay Long Thanh. Nhin sang 2026, khung gia dat da
dudc ban hanh dem lai ki vong phuc héi cla thi trudng BDS, qua dé dem lai
nguodn viéc déi dao cho REE. Vi kinh nghiém va nang luc chuyén mén dugc
chiing minh, REE cé thé nhanh chéng gia tang thi phan trong xu huéng hoi
phuc cGia nganh, qua dé dat téc d6 tang trudng trung binh 10% dén nam 2027.
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Thuy dién budc qua giai doan thgi
tiét thuan lgi, dong luc tang
trudng dén tu mé rdng céng suat
phat dién

KBSV
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Biéu d6 6. K&t qua kinh doanh va du phéng backlog ky méi

(ty VND) = Doanhthu  messssm Backlog ki mdi Bién Igi nhuan gop
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Ngudn: REE, KBSV

Trong Q4/24, lugng mua khu vuc Nam Trung B6 va Tay Nguyén dién ra khéng
déng déu khién cho tan suat lii trén cac séng thap han so véi cung ky khién
san lugng thuy dién gidm 11% YoY. Két qua, san lugng phat dién clia VSH

nam 2024 giam 18% YoY, dat 696 triéu kWh; MHP tang 14.6% YoY, dat 152
triéu kWh; TBC tang 35% YoY, dat 413 triéu kWh.

Trong quy dau ndm 2025, Viét Nam s& budc vao giai doan thap di€ém clia mua
mua, tuy nhién dudi tac ddng clia cac dgt khong khi lanh trai mua khién khu
vuc mién Trung sé cé cac dgt mua lén, cai thién téng lugng mua (TLM) so vdi
trung binh nhiéu nam (TBNN). Theo Vién Khoa hoc va Khi tugng Thay van,
giai doan thang 3-5/2025, pha thdi tiét La Nina suy yéu nhung duy tri dén
Q2/2025 sé& gitip cho TLM cé kha nang xap xi bang dén cao hon TBNN & phan
I&n lanh thé Viét Nam. TU nlfa cudi ndm 2025, lugng mua dy kién xap xi TBNN
do pha thdi tiét trung tinh chiém chi dao. KBSV uéc tinh san lugng thly dién
trudc va sau diéu chinh ty |& s& hifu cGa REE sé& tang trudng so vGi muc nén
thap cGia nam 2024, dat 6,207 triéu kWh va 3,507 triéu kWh (+12% YoY/+12%
YoY). Gia ban dién sé cai thién nhe so vGi ndm 2024 nhd gia ban dién trén thi
trugng giao ngay ¢ muc cao ngay tlf cac thang dau ndm 2025 va ty € alpha
cUa cac nha may thay dién duy tri 8 mic 98%.

Thai tiét 2026 dy ki€n chd dao la it mua va khé han do pha thdi tiét El Nino
quay trd lai. San lugng thay dién s& bi anh hudng do téng lugng mua cac
thang thap han TBNN gay ra giam [uu lugng nudc trén cac song. Tuy nhién,
nhdg tac dong ctia nha may thay dién Thac Ba 2 van hanh ca nam ma ching
t6i udc tinh san lugng diéu chinh ty |é sd hiiu va doanh thu 2026 sé& tang nhe
so v@i 2025, [an ludt dat 3,504 triéu kWh va 2,718 ty VND (+0% YoY/+4% YoY).
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Biéu d6 7. Ty lé cao hon muc nuSc chét va luu lugng rong tai ho thay dién Thac Ba

Tai phia Bac, lugng mua gidam dan ti mic

dlhn,h ;ua Q3é,24 d,a |\(|’;)Ifndckh0 CaI: hz:chuy:\len 0% T T':H,Jy ?ién ThacBa [wén\thérjh tich nudc
phai dong cua xa va bat dau tich nudc. Nhd s6m va dudc huy dong tif thang 2/25
hoan thanh sdm viéc tich nudc, muc nudc hod 40% T
d3d cham ngudng dang binh thudng va dugc
huy déng trd lai trong thang 1 va thang 30% T T %
2/2025. Mua mua dugc ky vong dén sém han !
0 =+ L
nhd La Nina kéo dai dén hét Q1, tao déng luc 0% 1000
cho thay dién tang cudng huy dong tu Q2/25.
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Nguon: EVN, KBSV

Biéu d6 8. Ty l& cao hon muc nudc chét tai thuy dién Thugng Kon Tum va mét sé ho
thuy dién khu vyc Tay Nguyén

Tai khu vuc Binh Dinh va Kon Tum ndi hoat

dongc
tu dau

tac dong cua dgt mua l8n vao thang 2/25 tai
tinh Kon Plong gitip muc nudc hé Thugng
Kong Tum dat mdc dang binh thugng. Du bao
lugng mua thang 3 tai cac luu vuc séng 18n sé 3% +
dat mUc cao han tuf 10-30% TBNN.

hinh ctia VSH, viéc chi dong tich nudc 6% T

Q4/24 va luu luong vé hd cai thién nhd Muc nudc hdé Thugng Kon Tum cai thién nhd tép trung tich

nudc va tac déng clia con mua |8n trong thang 2
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Ngudn: EVN, KBSV
Bi€u d6 9. DU bao lugng mua ca nudc trong thang 3-5/25
(mm) 2021 2022 2023 0024 2025  emmm—TBNN
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Ngudn: IMHEN, KBSV
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Bi€u d6 10. Xac suat cac pha thdi tiét trong 2025 Biéu d6 11. San ludng va cdng suat trung binh thiy dién toan
quéc dén T3/24
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Ngudn: IRI, KBSV

Nang lugng tai tao: Mang kinh
doanh hifa hen vdi tiém nang mé
réng cong suat trong dai han

Cac cd ché thu hut dau tu nang
ludng tai tao (dién mat trdiva
dién gidé) du kién dudc ban hanh
nham dat dudc muc tiéu nang
céng suat phat dién dén nam 2030
va 2050

Ngudn: NSMO, KBSV

Theo thong tin chinh thiic tr UBND Tra Vinh, 7 khu dat dudc st dung dé xay
dy an dién gid v3i tong cong suat 416 MW vifa dugc phé duyét dé thuc hién
ddu thau. Theo d6, REE va mét sé doanh nghiép khac dang cé ké hoach dau
tu dy an dién gi6 V1-3 giai doan 2 (48MW), V1-5 va V1-6 (80OMW), V1-2 m3 rong
48MW), Dong Hai 3 (48MW) va du an Nha may dién gié ngoai khgi Tra Vinh. So
vGi ké hoach truéc dé ciia doanh nghiép la nghién cu kha thi cac khu vyc cé
tiém nang khai thac dién gid, ching toi danh gia viéc dau thau cac khu dat sg
hitu vi tri thuan Igi va dugc phé duyét quy hoach phat trién dién luc sé rat
ngan thdi gian nghién clu va xin cap phép dau tu cla du an, qua dé nhanh
chéng gilip REE md rong cdng suat dau tu. KBSV udc tinh ¢ kha ndng dé REE
hoan thanh ddu thau va dau tu xay dung khoang 150-200 MW trudc nam 2030
d6i véi cac dy an phu hgp vdi quy hoach cua tinh Tra Vinh. Ngoai ra, d6i vdi
du an dién gi6 Duyén Hai (48 MW) ma REE thanh cong mua 70% c6 phan,
UBND Tra Vinh d3 cap gidy phép méi trudng cho du an (thgi han 10 ndm), bao
dam ti€n dé van hanh thi nghiém thu gom x(i ly nudc thai trong Q4/24 va bat
dau tim ki€m nha thau trong Q1/25.

DE dap (ing nhu cau st dung dién tang trudng trung binh 10.3%/ndm dén
nam 2030, nguén dién mat trgi va dién gid s€ dugc tang cong suat va dong
vai tro try cot dé bu dap thi€u hut ti ngudn dién khi LNG. Trong kich ban co
sG dén nam 2030, tong cbng sudt ngudn dién gi6 trén bg va dién mat trgi sé
dat 25,798 MW, 30,441 MW (+19,506 MW/13,778 MW so vi cdng suat I5p dit
dén ndm 2025). VGi ngudn vén dau tu dén nam 2030 cho cac dy an vao 135 ty
USD (~27 ty USD/ndm), du dia dé REE tdng dau tu va md rong cong suat phat
dién la rat [8n. Dong thdi, cac chinh sach gia ban cao hon va cg ché phap ly ro
rang nham thu hdt dau tu s& tao thuén Idi cho cdc du 4n ma REE ¢ du dinh
trién khai. Cu thé, ching t6i ki vong Viét Nam s& sGm c6ng bd khung gia ban
dién danh cho cac dy an dién gid trén bd va gan b, lan lugt la 1,610.56
VND/kWh va 1,890.68~1,902.08 VND/kWh (cao han 1.5%/4.1% so v3i khung
gia chuyén tiép).
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Bang 12. Kich ban cd s& - Can ddi dién ndng cua hé théng dién toan quéc
Chi tiéu/nam 2025 2030 2050 CAGR (25-30) CAGR (30-50) QHD82050 % thay d6i 2050
Téng nhu cau (GWh) 345,598 560,375 1,360,071 10% 5% 1,378,520 -1%
Téng dién san xuat (GWh) 345,598 560,375 1,360,071 10% 5% 1,378,520 -1%
Ty trong NLTT (%) 38% 44% 83% 6 ppts 39 ppts 69% 14 ppts
Dién hat nhan - 16,604 - n.a n.a - n.a
Dién than 169,590 164,371 - -1% n.a - n.a
DIén than d&t kém sinh kh&i/amoniac - - 74 n.a n.a - n.a
Dién than kem CCS - - - n.a n.a - n.a
Dién than chuyén hoan toan sang sinh khdi/amoniac - - 72,461 n.a n.a 72,461 0%
Tuabin+Dién khi trong nudc, chuyén LNG 33,438 40,297 30,017 4% -1% 56,121 -47%
Dién khi ndi chuyén LNG kém hydro - - 1,650 n.a n.a 1,650 0%
Dién khi ndi chuyén hydro hoan toan - - 31,851 n.a n.a 31,851 0%
Tuabin sif dung LNG mdi 3,654 84,235 - 87% n.a - n.a
Tuabin LNG kem CCS - - - n.a n.a - n.a
Tuabin LNG d6t kem hydro - - 16,033 n.a n.a 16,033 0%
Tuabin dét hydro hoan toan - - 113,839 n.a n.a 113,839 0%
Dién+TBK dau 287 - - n.a n.a - n.a
Nguon Dién linh hoat 1,702 9,946 109,716 42% 13% 109,716 0%
Thuy dién 86,234 101,448 114,821 3% 1% 114,821 0%
Dién gid trén bd, gan bs 19,371 58,395 219,230 25% 7% 219,230 0%
Dién gid ngoai khai 25,820 119,641 291,100 36% 5% 291,100 0%
Dién mat trgi 25,062 136,093 415,845 40% 6% 291,518 43%
Thay dién tich ndng va pin luu trii (*) -709 -10,900 n.a 15% -6,848 59%
Nhép khau 7,974 25,012 62,201 26% 5% 37,034 68%
Nha may dién cap cho phu tai riéng (d6ng phat) - - - n.a n.a - n.a
Dién than rdiro (du phong QH) - - - n.a n.a - n.a

(*) Thay dién tich ndng va pin luu trif mang gid tri am do tiéu thu dién phuc vu tich trif ndng lugng va lam giam san lugng dién san sinh.
Ngudn: Thuyét minh chung dé &n diéu chinh QHD VIII, KBSV téng hgp
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DU PHONG KQKD VA DINH GIA
Bang 13. Dy phdng Két qua kinh doanh
(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 8,384 9,621 15% 10,271 7%
Nang lugng 3,516 3,666 4% 3,800 4%
Thuy dién 2,450 2,611 7% 2,718 4%  2025: KQKD mang thuy dién trong ndm 2025 tdng nhe so véi

2024 do ky vong dugc bé sung cdng suat tif dy an Thac Ba 2.
San lugng thay dién tang nhe nhd ky vong dugc van hanh sém

ti dau nam.

Dién mét troi 271 276 2% 328 19%  2026: San lugng dién mat trdi ting nhd 8 gid ndng tang khi
pha thgi tiét chuyén dan sang El Nino.

Dién gi6 795 779 2% 754 3%

M&E 2,880 3,515 22% 3,936 12%  Mang M&E hoi phuc manh mé nhd gia tri hgp dong ky mdi ti
2024 chuyén sang gap 3 [an so véi cung ky. Nang luc chuyén
mén va stic khoe tai chinh lanh manh gilip REE gia tang thi
phén trong bai canh thj trudng BDS dén phuc hoi.

Cho thué vén phong 1,068 1,322 24% 1,300 -2%  Doanh thu cai thién nhd tdoa nha E.Town 6 dua vao van hanh vdi
ty |é ldp day trong nam 24/25 dat 20%/60%.

BDS 80 350 338% 460 31%  Diéu chinh ti€n dd ban giao du an Light Square Ui sang nam
2025/2026 Vi gia tri ban giao khoang 350/460 ty VND.

Nuédc 114 124 9% 130 5%

Lgi nhuén gop 3,124 3,557 14% 3,716 4%
Bién lgi nhudn gép 37% 37% 0 ppts 36% -1 ppts
Thu nhép tai chinh 331 322 -3% 310 -4%
Chi phi tai chinh -801 -124 -10% -555 -23%
Lgi nhudn tif cdng ty LD, LK 717 764 7% 746 -2%
SG&A -696 -713 2% -748 5%
L&i/ 16 tif hoat ddng kinh doanh 2,421 2,844 17% 2,968 4%
Thu nhép khac -18 -8 -56% -8 0%
Lgi nhuan trudc thué 2,690 3,254 21% 3,518 8%
Lgi nhuan sau thué 2,397 2,929 22% 3,166 8%
LNST cong ty me 1,994 2,402 20% 2,596 8%
Bién LNST 29% 30% 1ppts 31% 1ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyé&n nghi TRUNG LAP vdi gia Ching t6i st dung phudng phap dinh gia tiing phan (SOTP) d€ dinh gia c6

muc tiéu 77,200 VND/cé phiéu phiéu REE va dua ra khuyén nghi TRUNG LAP v&i mc gid muc tiéu 77,200
VND/c8 phiéu, tudng Ung upside 4.6% so véi gia dong clia ngay 12/03/2025.
Ching t6i ap dung mdic chiét khau 10% dé phan anh rli ro dac thu cda REE a
tap doan da nganh hoat dong trong nhiéu mang khac nhau.
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Bang 14. Dinh gia SOTP

(ty VND) Phudng phap Project NPV y 1€ s§ hil Gia tri clia REE
pién 27,703
Thuy dién DCF 34,580 23-50% 21,134
Nhiét dién DCF 4,088 24-30% 988
Dién mt trdi DCF 734 99.99% 734
Dién gi6 DCF 4,791 50-100% 4,791
Phéan phdi dién (DTV) BV 56 66.29% 56
Cho thué vin phong & BBS 9,264
Cacdy an hién tai Ty lé hoan vén 7,460 100% 7,460
E.Town 6 DCF 1,804 100% 1,804
M&E P/E 1,573 100% 1,573
Nudc P/E 2,670 20-44% 2,670
Pau tu khac BV 1,149 1,149
Téng gia tri 42,359
(-) Vay nd rong cong ty -3,762
(-) Lgi ich c6 dong thiéu s& -3,452
Gia tri VCSH 35,145
Chiét khau tap doan da nganh 10%
Gia tri hdp ly 31,631
S6 lugng c6 phiéu dang luu hanh (triéu CP) 409.71
Gia tri c6 phi€u (VND) 77,200
Gia hién tai (13/03/2025) 72,600
Upside (%) 6.9%

Nguon: KBSV

Biéu do 15. Dién bién EV/EBITDA clia REE
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Ngudn: Bloomberg, KBSV
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CTCP Cd dién lanh (REE) - Bang tém tat KQKD & Du phéng 2023A-2026F
Béo cdo K&t qua HDKD Bang can dai ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Béo cdo chuan)
Doanh s& thuan 8,570 8,384 9,621 10,271 TONG CONG TAI SAN 34,912 36,361 37,760 38,234
Gia von hang ban -4,860 5,259 6,064 6,555 TAI SAN NGAN HAN 9,524 11,286 11,161 12,377
L&i gop 3,710 3,124 3,557 3,716 Tién va tudng duong tien 3,023 5,636 3,104 3,711
Thu nhép tai chinh 27 331 322 310 Gia trj thuan dau tu ngdn han 1,132 1,060 1,300 1,800
Chi phi tai chinh -1,016 -801 -124 -555 Cac khoan phai thu 3,780 3,129 4,613 4,671
Trong dé: Chi phi l3i vay 939 738 124 -555 Hang tén kho, rong 1,354 1,277 1,960 2,011
L&i/(18) tif cdng ty lién doanh (tf ndm 2015) 877 7 764 746 TAI SAN DAI HAN 25,388 25,075 26,599 25,857
Chi phi bdn hang -93 -118 -124 -130 Phai thu dai han 17 38 17 17
Chi phi quan ly doanh nghiép -663 577 -589 -618 Taisan cé dinh 14,917 13,961 15,616 15,639
L3i/(18) tif hoat ddng kinh doanh 3,042 2,676 3,206 3,469 Taisan dd dang dai han 1,608 1,453 1,247 447
Thu nhép khac 14 15 15 15 Dautu dai han 1,345 2,542 2,439 2,342
Chi phi khac 2 33 33 33 Lgi thé thudng mai 513 443 443 443
Thu nhép khéc, rong 36 48 48 48 NG PHAI TRA 14,142 13,906 13,083 11,061
L&i/(16) tif cdng ty lién doanh 0 0 1 1 Ngngdn han 3,945 4,052 4,224 4,425
L3i/(18) rong trudc thué 3,078 2,724 3,254 3,517 Phai tra ngudi ban 619 724 902 1,103
Chi phi thuéthu nhap doanh nghiép -269 294 -325 -352 Ngudi mua tra tién trudc 707 999 999 999
L&i/(16) thuan sau thué 2,787 2,397 2,929 3,166 Vayngan han 1,238 1,244 1,238 1,238
Lgi ich ctia ¢8 déng thiéu sé 598 402 527 570 Ng daihan 10,198 9,853 8,859 6,636
Lgi nhudn ctia C8 ddng ctia Céng ty me 2,188 1,994 2,402 2,596 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thyc hién 0 0 0 0
2023 2024 2025F 2026F Vay dai han 9,505 9,153 8,143 5,950
Ty suét lgi nhuan gdp 43.3% 37.3% 37.0% 36.2% VON CHU SGHUU 20,770 22,455 24677 21,173
Ty suat EBITDA 49.2% 44.5% 43.8% 42.3% Vén gép 4,097 4,710 4,712 4,712
Tysudt EBIT 34.5% 29.0% 29.6% 28.9% Théng du vén ¢é phan 1,050 1,013 1,050 1,050
Ty suat Igi nhudn trudc thué 35.7% 32.1% 33.8% 34.3% Lai chua phan phéi 11,802 12,761 14,802 16,980
Ty sudt l&i hoat dong KD 35.5% 31.9% 33.3% 33.8% V&n Ngén sach nha nudc va quy khac 416 464 366 413
Ty suét lgi nhuan thudn 32.5% 28.6% 30.4% 30.8% Lgi ich ¢& déng khéng kiém soat 3,452 3,555 3,795 4,066
Béo cdo luu chuyéntién té Chi sé chinh
(TYVND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 3,056 2,690 3,254 3,518 Chi s8 dinh gia
Kh&u hao TSCD 1,264 1,299 1,372 1,371 P/E 14.4 18.2 15.2 14.0
L&i/(16) tif hoat dong dau tu -783 -904 -1,086 -1,056 P/E pha lodng 14.4 182 15.2 14.0
Chi phi ldi vay 943 742 24 555 P/B 18 19 18 16
L&i/(16) trudc nhiing thay d&i vén luu dong 4,480 3,827 4,264 4,388 P/S 37 4.3 3.8 35
(Téng)/giam cac khoan phai thu 221 701 -1,477 -58 P/Tangible Book 18 19 18 16
(T&ng)/giam hang ton kho 21 30 -688 -51 P/Cash Flow 11.2 9.6 29.8 10.2
Téng/(giam) cac khoan phai tra -137 266 172 201 Gia tri doanh nghiép/EBITDA 10.1 12,0 11.0 10.1
(Téng)/giam chi phi tra trudc 22 -5 0 0 Gia tri doanh nghiép/EBIT 14.5 18.4 16.3 14.8
Chiing khodn kinh doanh, chi phi [&i vay, thuéva khac -1,291 -1,024 -1,049 -907
Luu chuyén tién té rong tlf cdc hoat ddng san xudt kinh doanh 2,817 3,779 1,222 3,573 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac 873 -1,045 2,764 -494 ROE% 13 11 12 12
Tién thu dudc tif thanh ly tai san cé dinh 15 7 0 0 ROA% 8 7 8 8
Tién cho vay hodc mua céng cu ng -699 -423 -684 -1,009 ROIC% 10 9 9 9
Tién thu tif cho vay hodc thu tif phat hanh cng cu ng 1,370 509 509 509 Cau trdc tai chinh
Dau tu'vao cac doanh nghiép khac 279 -287 0 0 Ty suat thanh toan tién mt 11 17 1.0 13
Tién thu ti ban cdc khodn dau tu vao cac doanh nghiép kha 32 137 0 0 Ty suat thanh todn nhanh 2.0 2.4 2.1 23
C6 tiic va tien 13i nhan dugc 1,075 1,320 U7 939 Ty suat thanh todn hién thdi 2.4 2.8 2.6 2.8
Luu chuyén tién té rong tif hoat dong dau tu 642 218 -1,992 -55 Vén vay dai han/Vén CSH 0.5 0.4 0.3 0.2
Tién thu tif phat hanh ¢& phiéu va vén gép 0 28 0 0 Vén vay dai han/Téng Tai san 0.3 0.3 0.2 0.2
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.1 0.1 0.1 0.0
Tién thu dugc cac khoan divay 2,889 3,510 0 0 Vén vay ngén han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -3,590 -3,893 -1,044 -2,193 Céng ng ngan han/Vén CSH 0.2 0.2 0.2 0.2
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Cdng ng ngan han/Téng Taisan 0.1 0.1 0.1 0.1
Cé tdc da tra -886 -1,029 -718 -7118 Téng cdng ng/Vén CSH 0.7 0.6 0.5 0.4
Tién |3i d3 nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 0.4 0.4 0.3 0.3
Luu chuyén tién té tit hoat dong tai chinh -1,588 -1,384 -1,762 -2,911 Chi sé hoat dong
Luu chuyén tién thuan trong ky 1,872 2,613 -2,532 607 Hé s6 quay vong phai thu khach hang 22 2.4 2.5 22
Tién va tudng duong tién dau ky 1,151 3,023 5,636 3,104 Hésé quay vong HTK 35 4.0 31 33
Tién va tudng dudng tién cudi ky 3,023 5,636 3,104 3,711 Hé s8 quay vong phai tra nha cung cap 32 31 33 33

Ngudn: Bao cdo cdng ty, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén ctia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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