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KHUYEN NGH] CTCP CO DIEN LANH (HSX: REE) _ TRIEN VONG PHUC HOI
Gia hién tai: 64,600 Ngay viét bao céo: 14/03/2024 C8 dénglén
Gia muyc tiéu truwdc: 65,600 C& phiéu lwu hanh (triéu) 408.7 Platinum Victory Pte Ltd 34.89%
Gid muc tiéu méi: 75,300 V&n héa (ty VND) 23,337  Nguyén Thi Mai Thanh 12.20%
Loi suét ¢ tirc: 1.8% KLGD TB 10 phién (CP): 800,000 Nguyén Ngoc Hai 5.50%
Upside: 19% % S& hitu nudc ngoai: 49% HFIC 5.30%
Research Department: QUAN DII'fM DINH GIA
Nguyen Dan Truong Chuing t6i nang khuyén nghi MUA vd&i c6 phiéu REE, gia muc tiéu ndm 2024 13 75,300 VND/CP
(Dau khi — Bién — Héa chat) (upside 19% so vd&i gid dong clra ngay 14/03/2024, bao gdm 1.8% ty suat cd tirc) dua trén
truongnd@bsc.com.vn phuong phap dinh gid tirng phan SoTP.

BSC diéu chinh ting gid muc tiéu 1én mirc 75,300 VND/CP tir mirc 65,600 VND/CP (tdng 15%)
Bang so sénh gié CP va VN-Index s0 v&i bao céo trude (link bao cdo) chli y&u do digéu chinh mot s6 gia dinh quan trong sau:

80,000 1,400

0,000 e Dinh gid mang nang lwgng tang 13%. WACC tai cac nha may dién giam tir 1.5 dén
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0000 "':MW 2 diém % v&i mdi trudng 13i suat thap.
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50,000 ’ e Dinh gida mang van phong tang 16%. 1) thay doi phuong phéap dinh gid toa nha

40,000 :ZZ Etown 6 tir gid trj s6 sach sang phwong phdp ty 1& hoan vén va 2) ty suat lgi nhuan
30,000 yéu cau giam tir mirc 7.0% xubng mirc 6.5% do moi truwdng I13i suat thap.
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10,000 200 DY BAO KET QUA KINH DOANH
0 0 N3m 2024, doanh thu va lgii nhuan thuan dat 9,626 ty VND (+12% YoY) va 2,843 ty VND (+30%
A R N B I s YoY) nho:
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I E D FTEW e Mang nang lwgng phuc hdi tir nén thap.

= REE VNINDEX o Nhém thly dién: cai thién san lwgng tir T7/2024 nh¢ La nina (ca nam 2023
bi anh hudng bdi El nino).

o Nhém nhiét dién: hoan thanh stra chita |&n & t& may S6 cla PPC.

20 e Chiphil3ivay gidm nho 1) méi tredng 13i sudt thap va 2) giam du ng, giup déng gép
6.6% loi nhuan.

e Mang van phong cho thué cé Etown 6 di vao hoat dong tlr thang 3/2024 va gia cho

10 W thué trung binh cda cac van phong tiang 2.5% YoY.

e Mang bat ddng san ghi nhan doanh thu giai doan 1 dy an KDC Light Square.

Bang so sanh P/E CP va VN-Index
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0 e  Thijtrudng bat dong san van tiép tuc suy yéu lam tri hodn hoat déng clia mang M&E
«f{}) \\/q’,’) \:{,’3 % Q?) A va ti€n do ban giao du 4n KDC Light Square.
Q N fa . . 2 e \
NI Yot S e Cdacvan dé méi trudng cd thé khién PPC tri hodn phat dién trd lai binh thuong.
——REE VNINDEX e Ty léI4p day van phong cho thué thap hon dy bdo.
2022 2023 2024F 2025F 2022 2023 2024F 2025F

PE (x) 8.40 11.64 8.96 7.71 Doanh thu thuan 9,378 8,579 9,626 10,332
PB (x) 1.45 1.23 1.04 0.90 Lei nhuan gép 4,336 3,720 4,212 4,337
P/S (x) 2.40 2.97 2.65 2.47 LNST-CDTS 2,693 2,189 2,843 3,306
ROE (%) 20 14 16 15 EPS 7,554 5,341 6,939 8,068
ROA (%) 11 8 10 10 % Ting truéng EPS  26% 29% 30% 16%

BSC Equity Research Bloomberg: RESP BSCV Trang | 1


https://www.bsc.com.vn/Report/ReportFile/4734052?key=25
mailto:truongnd@bsc.com.vn
mailto:truongnd@bsc.com.vn

Bdo cao cap nhat doanh nghiép BSC,

14/03/2024 — HSX: REE o0 secumics sae

I. CAP NHAT KQKD 3Q2023:

i 2023 SV e
(WAL)] 4Q.2023 %YoY %YoY u'gfcstiih Nhan xét
Doanh thu 2,065 -33% 8,570 -9% 96% Trong Q4.2023:
-Co dién lanh 573 -51% 2,653 -6% 93% Doanh thu dat 2,065 tv VND, giém -33% YoY:
c - Mang co dién manh giam -51% YoY do 1) chiu tac dong

. . o 0 o : -

-Van phong 247 6% 1,048 1% 99% tlr nhitng kho khdn chung cua thj trudng bat déng san va
-BDS - - 0% 2) tir Q2/2023, cdng ty dang trong qua trinh chuyén déi
-Nang luvgng 1,237 -20% 4,801 -10% 98% san pham, tr thuong hiéu Fujitsu sang Reetech vi thé
Nuéc sach 8 91% 67 56% 74% can mot khoang thoi gian dé doanh s6 trd lai mirc binh

) thuwong.
Gid vén (1,143)  -33%  (4,859)  -4% 91% &
Lai gop 922 -33% 3,710 -14% 104% | - Mang ning lwgng gidm -20% YoY (chl yéu ghi nhan
Doanh thu TC 65 48% 230 23% 90% doanh thu thdy dién va dién gio) vi 1) gid dién trén thi
Chi phi TC (228) 7% (1,016) 3% 106% truong canh tranh gidm -44% YoY (gid than giam), 2)

- . ’ , . thay van khéng thuan lgi nhuw cung ky - ¢6 dnh huédng
-Laivay (216) -8% (939) 6% 103% cla La nina va 3) cdc nha may thly dién can phai tich
Chi phi BH (30) 10% (93) 5% 111% | nuwdc dé san sang dap ing nhu cau vao mua khd 2024.
Chi phi QLDN (315) 4% (663) 15% 140%

ER 414 51% 2169 26% 94% Ty 1& SGA/doanh thu dat mrc 17%, cao hon so véi mirc
9 (] ), = (} o o> N N A o , a .
al - 11% cua cung ky do céng ty tang trich lap dw phong n¢
~e X N 0, 0, 0, 3 ~ , . N 2 2 PN
Lai/(10) tir LDLK 267 -15% 874 -19% 101% | xau lién quan dén cac khach hang & mang co dién lanh.
LNTT 681 -36% 3,056 -21% 95%
Thué 38 -599% 270 226% 101% Loi nhuan tir cong ty lién két gidam 15% YoY, trong d6 da
643 34% 2786 21% 95% s6 lgi nhuan dén tir cdng ty thay dién vdi nguyén nhan
LNST ? ’ ’ ? sut giam tuong tu nhu trén.
COTS 139 -44% 599 27% 95%
LNST-CPTS 504 -30% 2,188 -19% 95% Dan dén LNST-CDTS dat 504 ty VND, -30% YoY.
-Co dién lanh (76) N/a (8) N/a N/a oo
Vin phe 125 11% 533 3% ogys | €3 nam 2023:
-van phong ° ° ° Doanh thu va LNST-CDTS I3n lwot dat 8,570 ty VND va
-BDS 16 267% 30 -51% 179% | 2,188 ty VND, twong irng 96% va 95% du phéng cia
-Ning luvong 384 -18% 1,315 -20% 102% | ching téi.
-Nuwéc sach 62 -32% 324 -4% 95% o
—y —y Chénh léch lgi nhuan wdc tinh va thyc té chu yéu do chi
ay dot ay dol phi quan ly doanh nghiép dat 663 ty VND, cao hon 40%
Bién LNG 45% 0% 43% -3% so véi du phéng. Biéu nay dén tir viéc cdng ty ting trich
SG&A/DT 17% 6% 9% 2% l4p no x4u lién quan dén mang co dién lanh.
Bién lgi nhuan 24% 26%
rong 1% -3%
-Co dién lanh -13% -17% 0% -5%
-Vin phong 51% 8% 51% 1%
-BbS
-N&ng luong 31% 1% 27% -3%
-Nudc sach

Ngudn: REE, BSc Research
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Il. Trién vong kinh doanh ndm 2024

1. Mang nang lurgng: phuc héi tir nén thap.
a. Nhom thuy dién: cdi thién sdn lwgng tir T6/2024 nhé La nina
Trong 2H2024, san lwgng dién cta cdc nha may thiy dién trong sé ting trwdng so véi cling ky nhé thi tiét El nino s& yéu dan tir thang

6/2024 va chuyén sang La nina (El nino 13 thoi tiét chG dao trong nam 2023). Giai doan khé khan nhat cda thdy dién sé roi vao thang 5-
6/2024 — dinh diém mua kho hdng nam.

Trong 1H2024, ching tdi cho réng KQKD clia cdc nha mdy thly dién s& khong xau hon cling ky nhé cdc nha méy thay dién da cé k& hoach
ng phd tir sém, giam lvgng nudc xa cho vu gieo trong Dong Xuan dé tich trir nwdc cho mua khd. Cu thé, muc nwdc thugng lwu so vai
muc nuwdc chét & cac hd thiy dién cd lién quan tai thoi diém 25/02/2024 dang cao hon so véi cung ky tir 1 — 2 mét.

Xac suat xuat hién La nina ting manh tir thang 7/2024 Muc nwéc thuong Iwu so véi muce nwédc chét & cac ho thay dién
cao hon 1 dén 2 mét so v&i cung ky, chuan bj &ng phé mua kho
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<<<39’ @,bk’ ?Q«’ @Qg \00’ \&' ?905 C)Q/Q' oe}’ ; Ba Ha Théc Ba Hinh Thwong Kon Tum
W El Nino Neutral ®LaNina 25/02/2023 8/6/2023 W 25/02/2024
Ngudn: NOAA, BSC Research Ngudn: REE, BSC Research

Nhém thay dién cé dw no vay Ién nhat trong tap doan, vi thé loi nhuan cla nhém nay sé duoc ho tro tich cuc nho chi phi 13i vay gidm
(xem thém muc 2 cla trién vong kinh doanh).

Ngoai ra, chung téi gid dinh gid ban dién trung binh cac nha may thay dién gidm 3% YoY phan dnh xu huwdng EVN tang cwong huy dong
san lvong hop ddng & cdc nha may nay trong muc tiéu cat giam chi phi.

b. Nhoém nhiét dién: hoan thanh stra chira I&n t6 may S6 ciia PPC

TU thang 9/2023, PPC dwa t6 may S6 v&i cong suat 300 MW (chiém 28% tong cdng suat) di vao hoat dong tr& lai sau 2 nam sira chira.
Ngoai ra, PPC dang xt ly van dé vé ludi loc bui tinh dién & cac t6 may, du kién hoan thanh trong Q1.2024 va c6 phiéu PPC sé duwoc dua ra
khoi dién cdnh bdo. Trong nam 2024, cac t6 may nhiét dién s& hoat ddng binh thuwdng va chi phi bat thuong (lién quan dén dai tu) s& giam,
gitp hd tro LNST-CDTS clia PPC dat mirc 678 ty VND, (+56% YoY), déng gép 161 ty VND vao LNST-CDTS cla REE.

Doanh thu ctia PPC phuc hoi tré lai trong Q4/2023

Ty VND T9/2023, t8 may S6 hoat déng
2,100 trd lai sau 2 nam dai tu
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Ngudn: PPC, BSC Research
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2. Chi phi ldi vay gidam nh& méi trwrdrng 13i suit thap va thanh toan ng & cac cdng ty nang luvong.
Chung téi wdc tinh ty 18 ng vay/téng tai sdn cla REE cd thé gidm tir 31% ndm 2023 xudng con 25% nam 2024F, chi yéu do thanh todn no

vay & cac dy an thay dién (VSH, TBC, cdc dy an dién gid, dién mat trdi dp mai), twong (ng ty 1€ chi phi tai chinh/doanh thu cta REE giam
tr 10.9% xuéng con 7.1%, gilp tiét kiém khoang 247 ty VND trong ndm 2024 (two'ng (rng 6.6% LNST 2024).

Dw ng gidam dan (chd yéu & cdng ty ning lwgng) Chi phi tai chinh c6 thé gidm manh trong nim 2024
Ty VND Ty VND
14,000 a0% 1,000 10.9% 12.0%
12,000 u i 31% 35% 200 10.0%
25% 30%
10,000 0 8.0%
8,000 25% 600 7.1%
' 20 6.0%
6,000 400
= Bnu 15% 4.0%
4,000 10%
200
2000 W 5% 2.0%
- 0% - 0.0%
2018 2019 2020 2021 2022 2023 2024F 2018 2019 2020 2021 2022 2023 2024F
Vay dai han = Vay ngdn han Ng vay/téng tai san Chi phi tai chinh e Chi phi tai chinh/doanh thu
Ngudn: REE, BSC Research Ngudn: REE, BSC Research

3. Mang van phong cho thué: Etown 6 di vao hoat déng tir thang 3/2024 va gia cho thué trung binh tang 2.5% YoY.

Theo bao cdo cla Savills, dy bdo céc cong ty trong linh vire tai chinh, bdo hiém va bit dong san sé& ti€p tuc tuyén dung thém ngudn nhan
lwc, tao da cho thj trudng van phong duy tri ty 18 |8p day cao va 6n dinh nhu cac ndm truwdc. Trong giai doan 2024 — 2026, du kién s& ¢
mdt lwong I&n ngudn cung van phong gia nhap thij trugng TP.HCM, dan dén gia thué trung binh gidm nhe 1%/nam.

BSC duw bdo téc dd tiang gia thué van phong trung binh cta REE trong ndm 2024 s& gidm lai so v&i cac ndm trwéc va dat mire tang 2.5%
YoY (so vdi mirc ting 5.9% YoY trong nam 2023). Diéu nay xdy ra mic du 4p lwc canh tranh dang gia ting, bdi vi: 1) gid thué trung binh
cta REE dang thap hon 12-15% so vdi thi trwdng chung va 2) xu hudng thué van phong dat chuan ESG ngay cang manh mé.

Toa nha Etown 6, mét van phong hang A vdi dién tich cho thué Ia 36,800 m2, du kién s& dugc ban giao cho khach hang thué tir thang
3/2024. Piéu nay sé gitp tong dién tich vin phong cho thué chia REE ting tir 148,000 m2 lén 184,000 m2 (+24.3%). BSC wéc tinh ty &
|ap day trong ndm dau tién cha Etown 6 c6 thé dat 65%.

Gia thué trung binh cta REE ting 2.5% YoY Thi trwérng van phong & TP.HCM du bao &n dinh
Nghin m2 Nghin Nghin
vnd/m2/thang VND/m2/thang
200 57 632 648 700 760 755 98%
540
536 600 750 96%
(]
400 730
100 720 . 92%
300
00 90%
50 700 90.4%
89.9% .
100 ggg 88%
- 0 680 86%
2018 2019 2020 2021 2022 2023F 2024F 2019 2020 2021 2022 2023 2024F
. Ftown 6 (RHS) = T6ng dién tich van phong (RHS) =@=Gii thué =@=Ty & 15p day
Gia thué trung binh (LHS)
Ngudn: REE, BSC Research Ngudn: Savills, BSC Research
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4, Mang bat dong san: Ghi nhan doanh thu tir dw dn KDC Light Square.

c‘!

BIDV SECURITIES Jse

Giai doan 1 cta dy an KDC Light Square gdm c6 45 san pham la nha phé, shophouse, biét thy véi gia ban trung binh thang 2/2024 tham
khao khodng 13 - 28 ty/can. Dy kién hoan thanh xay dung giai doan 1 trong thang 3/2024, nhu vay, REE c6 thé bat dau ghi nhan doanh
thu tir Q2/2024. Trong nam 2024, ching tdi wdc tinh REE s& ghi nhan 569 ty VND doanh thu (55% giai doan 1) va 114 ty LNST-CDTS tir dyw

an nay v4i mot sé yéu té sau:

e  M@i truong |3i sust thap hd tro ngwoi mua nha.
e DAy 13 khu d4t d4u gia, do d6 du &n khéng gdp nhiéu van dé vé phap ly.

e Tuy nhién, thj trudng bat dong sdn cao cip & Thai Binh s& khé hdp thu hon so véi thanh phé 1én nhu Ha Noi.

Trong thang 1/2024, glal doan 1cha du’ an da dat 82% tién do6 xay du’ng

o ]
CHUNG cU o
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QUANG TRUGNG ~

THE [IGHT

==

CAP NHAT TIEN BO DY AN
THE LIGHT SQUARE

THANG 1/2024

-_—

NHA PHO QUANG TRUGNG

THE [IGHT

Ngubn: REE

Giai doan 2 s& xay dwng cin hd chung cu 30 tang sau khi hoan thanh giai doan 1 va c6 thé bét dau ghi nhan doanh thu tir ndm 2026. Ching

t6i s& cap nhap dy an khi c6 thém théng tin chi tiét.

Thei gian ghi nhan doanh thu dv an Light Square (ty VND)

Dy 3 024 0 026 0
Light Square Gb 1 569 466
Téng 569 466

Ngubn: BSC Research
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ll. Dy phéng KQKD 2024

(Ty VND) 2024F mé&i  %YoY 2024 cii Nhan xét
Doanh thu 8,579 9,626 12% 9,573 1% Trong ndm 2024, BSC dw bao doanh thu dat 9,626 ty
-Co dién lanh 2653 2,825 6% 2,995 -6% | YND (+12% YoY), trong d:
. . - Mang van phong ting 22% nho:
- 0, o)
Van phong 1,048 1,283 22% 1,275 1% 1) Tda nha Etown 6 di vao hoat dong véi ty 1é 1ap day
-BbS - 569 229 149% ndm dau tién dat 65%.
-Nang lvgng 4,801 4,899 2% 5,024 2% 2) gid thué trung binh tang 2.5% YoY.
-Nudc sach 67 50 -25% 50 0% s )
Gis V6 4.859 5.414 11% 5,659 % - Mang BDS ghi nhan doanh thu 569 ty VND nh& ban
favon ’ ’ ? ’ e giao mdt phan giai doan 1 dy &n KDC Light Square.
Lai gop 3,720 4,212 13% 3,914 8%
Doanh thu TC 230 291 26% 334 -13% | - Mang vén phong tang 22% nho':
Ny SO . .
Chi phi TC 1,016 752 26% 767 2% 12 gid ban trung Elnh 7g|an'] 3/0’ YoY:ﬂo EYN tang cuong
N . . san lugng hop dong & nha may thay dién.
-Laivay 939 692 -26% 726 5% 2) bl d3p bing san luong ting 5% nho thai tiét La nina
Chi phi BH 93 106 14% 105 1% bat dau tir 7/2024, lugng nudc vé cac hd phuc hoi
Chi phi QLDN 663 606 -9% 517 17% trong 2H2024.
L3i tir HDKD 2,178 3,039 40% 2,858 6% e s .
‘T . ° 0 Chi phi lai vay giam 26% YoY nho':
Lai/(10) tir LDLK 874 1,055 21% 1,010 4% 1) 14i suat véi moi tredng 13i suat ha nhiét.
LNTT 3,057 4,094 34% 3,869 6% 2) gidm du ng (phan 1&n du ng thudc vé cac cong ty
Thué 270 450 67% 314 43% nang luong)
0, 0,
LNST 2,787 3,644 31% 3,554 3% | Loi nhuan tir cng ty lién két ting 23% véi:
CoTS 599 801 34% 764 5% 1) t8 may S6 clia PPC hoat déng trd lai
LNST-CDTS 2,189 2,843 30% 2,790 2% 2) chi phi 1di vay cha cac cdng ty nang lugng giam
-Co dién lanh (8) 80 N/A 121 -349% 3) cac cdng ty thay dién phuc hdi véi El nino két thic
. s tlr thang 7/2024.
-Van phong 533 646 21% 667 -3%
-BBS 30 144 374% 26 455% | Ty 1& chi phi SG&A/doanh thu dat mirc 7.5%, thap
-Nang luvong 1,315 1,623 23% 1,565 4% hon so vé&i mirc 8.8% trong cling ky nho giam trich 13p
-Nudrc sach 324 363 12% 364 0% no xau.
Thay doi Thay doi | bz g&n LNST-CDTS 2024 dat 2,843 tj VND (+30%
Bién LNG 43% 44% 0.4% 41% 2.9% YoY).
SG&A/DT -8.8% -7.4% 1.4% -6.5% -0.9%
Bién lginhudnrong  26% 30% 2.0% 29% 0.4% So v@i bao cdo trudc do, chung téi diéu chinh dw
o ; R R . . ) phéng 2024 & mét s6 diém chinh sau:
-Codiénlanh 0% 3% 3.1% 4% -1.2% - Doanh thu mang BDS diéu chinh tang 150% so vé&i
-Vdn phong 51% 50% -0.5% 52% -2.0% du phéng trudc do tién do du én khad quan hon ky
-BDS 25% 25.4%  11% 14.0% | vongcua chung toi.
-Ning lugng 27% 33% 58%  31% 2.0%
-Nudc sach - - - Ty 1& SG&A/doanh thu digu chinh ting 0.9 diém %
lién quan dén no xau cla mang M&E vdi thi trudng
bat d6ng sdn hoi phuc cham.

Ngudn: REE, BSC Research
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IV. PINH GIA

Ching tdéi nang khuyén nghi MUA d&i v&i c6 phi€u REE vdi gid muc tiéu 75,300 VND/CP, (tiém ning ting gia 19% so vdi gid ngay
14/03/2024, d3 bao gdm 1.8% ty suat cd tirc), vdi cdc mang kinh doanh phuc hoi tét trong ndm 2024.
BSC diéu chinh ting gid muc tiéu I1én murc 75,300 VND/CP tir mirc 65,600 VND/CP (tang 14.8%) chl yéu do diéu chinh moét sé giad dinh
quan trong sau:

e Dinh gid mang nang lvong ting 13%. WACC tai cdc nha may dién giam tir 1.5 dén 2 diém % v&i moi trwdng 13i suat thap.

e  Dinh gia mang van phong ting 16%. 1) thay d6i phuong phap dinh gid tda nha Etown 6 tir gid trj s6 sach sang phwong phap ty

I& hoan vén va 2) ty suat lgi nhuén yéu cdu gidm tir mérc 7.0% xubng mirc 6.5% do mdi trudng |3i suat thap.

e Dinh gid mang M&E gidm 53%. Diéu chinh gidm 52% lgi nhuan 2024 vdi trich 14p ng xau nhiéu hon.
BSC st dung phuong phap SoTP, trong dé, cdc mang dién va dy 4n bat dong sdn thwong mai sir dung phwong phap DCF, mang nudc
sach, co dién lanh st dung phuong phép so sanh, mang cho thué van phong st dung phuwong phap ty 1é hoan vén.

Tylésé Doénggdp Dinh gid

Phuong phap hiru NAV cii M&i/Cii
Mang ning lwgng 20,003 17,775 13%
Cac dy an thay dién DCF 39,623 23-52% 15,544 13,473 15%
-VSH DCF 13,840 53% 7,277 6,575 11%
PPC DCF va EV/EBITDA 4,963 23.7% 1,177 1,132 1%
NBP P/E 250 29.4% 73 81 -9%
Cac du an dién mat troi mai nha DCF 1,084 98% 1,062 1,083 -2%
Cac dy an dién gid DCF 2,432 50-100% 1,935 1,825 6%
DTV DCF 320 66% 211 198 7%
Mang nuéc sach 2,923 2,761 6%
Cac cong ty nudc P/E 2,923 100% 2,923 2,761 6%
P/E muc tiéu 8.0
Mang co dién lanh 696 1,068 -35%
Ree tech va M&E P/E 696 100% 696 1,068 -35%
P/E muc tiéu 8.0
Cho thué van phong 9,933 8,573 16%
Cac toa nha hién hitu Cap rate 9,933 100% 9,933
Ty sudt lgi nhuan yéu cau 6.5%
Mang BDPS thuwong mai 425 337 26%
Saigon Res (SGR) Book value 925 29% 267 267 0%
Dy &n B6 Xuyén RNAV 210 75% 158 70 126%
Gia tri doanh nghiép 33,979 30,539 11%
(+) tién va dau tu tai chinh ngan han 3,832 3,300
(-) no vay 6,959 6,949
Téng von chi s& hitu 30,853 26,389
S8 luwgng c6 phiéu (triéu) 409.7 409.7
Gia muc tiéu (vnd/cp) 75,300 65,600 14.8%
Gia thi trwong (vnd/cp) 64,300
Tiém nang tang gid 17.1%
Ty sudt c6 tirc 1.8%
Téng mirc sinh 1&i 18.9%

Ngudn: BSC Research
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Bang 1: Lwa chon EV/EBITDA muc tiéu PPC

Congty  Vonhoa(tyUSD) ROA(%)  ROE(%) Vayrong/VCSH (%) TTM EV/EBITDA
HND 287 6.5 8.7 9 5 12.7 1.1
QTP 260 9 12.4 5 3 8.24 1
NT2 294 12.5 194 -15 6 18.3 1.7
FGEN PM 1175 4.8 11 26 3 3.12 0.51
Shenergy 4060 1.2 3.5 78 11 14.45 1.08
Jilin Electric 1760 1 6.2 222 10.7 12.36 0.96
JSW Energy 7720 3.7 8.2 107 25 58.12 4.61
Ratch TB 2030 3 6.9 57 16 13.5 0.62
Median 1467.5 4.25 8.45 41.5 8.34 13.1 1.04
PPC 177 9 10 -3 16 8.9 0.84
Ngudn: Bloomberg, BSC Research (dit liéu ngay 13/03/2024)
Stock PE Stock P/B
11.0 1.90
10.5 1.80
10.0 1.70
1.60
9.5
1.50
9.0 1.40
8.5 1.30
8.0 e 1.20
REE Mean == e= -1 std REE

-2std = == +1std +2 std
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Ngudn: Bloomberg, BSC Resarch
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2020
1,714
322

(437)

(985)
613

(1,394)

580
(827)

(604)
(84)
15
(674)

1,540
(888)
652

2021
2,135
893

(747)

(757)
1,525

(3,912)
1,066
(2,013)

(86)
1,632
121
1,667

652
1,179
1,831

2022
3,515
1,225

(1,268)

(1,904)
1,569

(738)
(17)
(768)

(574)
(908)
1
(1,481)

1,831
(680)
1,151
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2023
2,944
1,236

1,436

0
5,617

(715)
0
(635)

0
(468)
0
(468)

1,151
4,514
5,665

Es use

2024F
3,563
1,253

(1,832)

0
2,984

(893)
0
(807)

0
(1,192)
0
(1,192)

5,665
985
6,650

PHU LUC

KQKD (ty dbng) 2020 2021 2022 2023 2024F LCTT (ty dbng)
Doanh thu 5644 5815 9378 8905 9,573 (18)/LNST
Gia von hang ban 4,034 3,500 5,042 5,314 5,659 Khau hao va phan bé
Loi nhuan gop 1,610 2315 4336 3,591 3,914 ggi‘édm von luu
Chi phi ban hang 83 85 89 84 105 IDidu chinh khac
Chi phi QLDN 284 370 578 472 517 LCTT tr HD KD
L3i/16 HDKD 1,244 1,860 3,669 3,035 3,292
Doanh thu tai chinh 222 466 187 258 343 ITién chi mua TSCD
Chi phi tai chinh 475 707 942 962 767 IPau tw khac
Chi phi 13i vay 416 663 883 914 726 LCTT tir HD dau tw
Loi nhuén tir CTLD/LK 915 774 1,077 861 1,010
L3i/16 khac 22 13 (107) 18 0 Tién chi tra c6 tic
LN truéc thué 1,924 2,400 3,879 3,210 3,878 Tign tir vay rong
IThué thu nhap DN 210 264 363 266 314 ITién thu khac
LN sau thué 1,714 2,135 3,515 2,944 3,563 LCTT tir HD tai chinh
CDTS 85 280 823 631 764
LNST-CDTS 1,628 1,855 2,693 2,314 2,799 Dong tién dau ky
EBITDA 1,565 2,753 4,895 4271 4,545 Tign trong ky
EPS 5,251 5,983 7,554 5,646 6,831 Dong tién cudi ky
COKT (Ty ddng) 2020 2021 2022 2023  2024F Chi s8 (%)
Tai san ngan han 6,009 6,806 8,573 11,731 14,557 Kha nang thanh toan
;L:: & Tuong duong 652 1,831 1,151 5665 6,650 Hé 6 TT ngén han
DAau tw ngan han 1,329 914 1,749 1,749 1,749 Hé s8 TT nhanh
Phai thu ngén han 3,082 2,987 4,013 3,147 4,348
Hang tén kho 808 800 1,409 919 1,559 Co’ cau von
TS ng5n han khac 139 275 251 251 251 Hé s6 No/TTS
[Tai san dai han 14,522 25,021 25,341 25,391 24,945 Hé s6 No/VCSH
[Tai san hiru hinh 2,585 16,058 15,842 15,079 14,747
ITai san d& dang dai han 276 406 549 767 708 Ning lwc hoat dong
IDau tv dai han 9,287 6,261 6,491 6,491 6,491 SO ngay HTK
ITai san dai han khac 2,374 2,296 2,459 3,054 2,999 S& ngay phai thu
Téng Tai san 20,530 31,827 33,915 37,122 39,502 SG ngay phai tra

CCC
Téng no’ ngén han 3,443 4,062 4,086 4,705 4,714
No phai tra 633 660 650 730 739 ITi suat lgi nhuan
Vay ngin han 1,265 1,234 1,455 1,993 1,993 Bién Loi nhudn gop
No ngén han khéc 1,546 2,169 1,981 1,981 1,981 Bién Loi nhudn rong
T6ng n¢ dai han 4,874 11,407 10,625 10,270 9,078 ROE
\Vay dai han 4,335 10,740 9,946 9,591 8,399 ROA
D.c:anhfhu chua thuc 265 0 1 1 1
hién dai han
No dai han khac 275 667 678 678 678 Dinh gia
Tﬁng no phai tra 8,318 15,469 14,711 14,974 13,791 PE
Vén gbp 3,101 3,101 3,565 4,098 4,098 PB
Thang dy vén ¢ phan 1,050 1,050 1,050 1,050 1,050
LN chwa phan phoi 7,115 8,964 10,705 12,485 15,284
\V6n chd khac 187 187 187 187 187 Tang trwdng
C6 ddng thiéu s6 760 3,056 3,697 4,328 5,092 Tang trudng DTT
Tﬁng von chl sé hivu 12,213 16,358 19,204 22,148 25,711 Tang trudng EBIT
Téng ngudn vén 20,530 31,827 33,915 37,122 39,502 Tang trudng LNTT
SLCP (triéu) 310 310 356 410 410 Tang trudng EPS

BSC Equity Research

1.7
1.0

41%
68%

81.2
72.9
52.6
101.6

29%
30%

14.70%
8.53%

12.2
1.7

15%
0%
0%

-1%

1.7
1.2

49%
95%

83.8
106.2
67.4
122.6

40%
37%

14.95%

8.16%

12.0
1.7

3%
31%
25%
14%

2.1
1.4

43%
77%

79.9
914
47.4
124.0

46%
37%

19.77%
10.69%

7.6
1.3

61%
55%
62%
26%

2023

2.5
2.0

40%
68%

79.9
914
47.4
124.0

40%
33%
14.24%
8.29%

8.0
1.1

-5%
-13%
-17%
-25%

2024F

3.1
24

35%
54%

79.9
914
47.4
124.0

41%
37%
14.89%
9.30%

6.6
0.9

7%
12%
21%
21%

Bloomberg: RESP BSCV

Trang | 9



Bdo cao cap nhat doanh nghiép BSC,
14/03/2024 — HSX: REE

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
cd nhdn riéng 1é nao hodc cdc quyét dinh mua bdn, MUA chirng khodn. Nha déu tw chi nén s& dung cdc théng tin, phén tich,
binh luén cta Ban bdo cdo nhw la ngudn tham khdo trude khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo ndy duoc duwa trén nhivng ngudn dir liéu ddng tin c@y. Tuy nhién Coéng ty C6
phdn Chirng khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng dém béo réing cdc ngudn théng tin nay Ia hoan toan
chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin dugc dé cdp dén trong bdo
cdo nay, ciing nhw khéng chiju trdach nhiém vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cda bén
bdo cdo nay. Moi quan diém ciing nhu nhén dinh duoc dé cép trong bdo cdo ndy dwa trén sy cdn nhdc cén trong, céng minh
va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cd thé thay déi ma khéng cén bdo trudc. Bén bdo
cdo ndy cé ban quyén va la tai sén cia Céng ty C6 phén Chirng khodn Ngén hang DBéu tw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, stra d6i, in dn ma khéng cé sw VND y cua BSC déu trdi ludt. Bat ky ndi dung ndo cia tai liéu nay cling khéng
duoc (i) sao chup hay nhdn bdn & bét ky hinh thire hay phwong thire ndo hodc (i) dwoc cung cdp néu khéng duoc suw chép
thu@n cua Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha President Place
93 Nguyén Du, quan 1, Tp.Hd Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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