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Khuyén nghi

Gi4 hién tai: 56,200 Ngay viét bao céo: 19/03/2021 Co céu cé dong

Gia muc tiéu: 68,500 Cb phiéu lwu hanh (Triéu) 309 Platinum Victory Pte. Ptd 29.9%

Ty suét cé tirc 0% Vén héa (ty déng) 17,368 Nguyén Thi Mai Thanh 12.2%

Tiém nang ting gia 21.9% Thanh khoan TB 30 phién 921,373 Apollo Asia Fund 5.9%
S& hiru nwéc ngoai 49.0% VIETFUND Management 5.5%

Chuyén vién phan tich: binh gia

Pham Nguyén Long
(Tién ich, Hang khéng)
longpn@bsc.com.vn

= BSC khuyén nghi MUA cho c¢d phiéu REE vé&i gia muc tiéu 68,500 déng/cp cho
nam 2021 (+21.9% so v&i gia ngay 19/03/2020) dwa trén phwong phap dinh gia
tirng phan (SOTP).

Chuyén vién phan tich ky thuat: Dw bao ket qua kinh doanh

Nguyén Tién Btrc = BSC dy b&o DTT va LNST 2021 lan lwot dat 6,591 ty déng (+16.9% yoy) va
ducnt@bsc.com.vn LNST = 2,045 ty dong (+19.4% yoy), EPS FW 2021 = 6,289 VNBD/CP v&i gia dinh:
Gia khuyén nghi: 63,500 VND (1) Cac dv an co dién cong trinh (M&E) ky m&i +20% yoy; (2) Gia cho thué van
Gia cit 15: 49,500 VND phong tai cac toa nha cho thué +5% so v&i nam 2020 va (3) San lwgng mang thay

dién dat 4.8 ty kWh (+34% yoy) nh& hién twong La Nina.
Bang so sanh gia CP va VN-Index  Quan diém diu tw

1400 82,000 » Hoat ddng M&E va van phong cho thué véi ty suét loi nhuan én dinh 13 “cd may
1200 /‘ « 62,000 in tien” dem dén dong tién déu dan cho REE.
1000 42,000 = Mang Phat dién tang trwdng manh trong ndm 2021 nh& hién twong La Nina va
800 22,000 cbng suét tang thém tr cac nha may maéi hoat déng.
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8388588233388 * RUi ro th&i tiet anh hwdng dén san lwvgng mang Thuay dién va qué trinh xay dwng

REE cac nha may dién nang lwgng tai tao.
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= Du an Thwong Kon Tum cham tién d6 hoat dong, lam sut gidm san lwong dién

Bang so sanh P/E va VN index duoc huy déng trong nam.
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18 .. Cap nhat doanh nghiép

. 12 = Trong nam 2020, REE ghi nhan DTT dat 5,640 ty déng (+15.3% yoy) nho (1)
12 \ 8 doanh thu mang dién +49.2% yoy do La Nina quay tr& lai va (2) doanh thu mang
0 W 4 M&E +9.5% nh& cac dy an EPC dién mat troi 4p mai.
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= LNST cda REE dat 1,714 ty (-0.3% yoy) do (1) DT tai chinh dat 221 ty VND (-49%
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8388583223388 yoy) va (2) Chi phi tai chinh dat 475 ty VND (+23% yoy) do tang 16 CLTG trong
amm—\/NINDEX (LHS) REE (RHS) nam.

* REE khong chi tra cé tiec cho nam 2020 dé st dung cho nguén vén dau tw cho
cac dy an dién, nwdc va BDS trong nam 2021.
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PE (x) 105 18.3 Doanh thu 5,101 4,890 5,640 6,591
PB (x) 1.5 1.4 2.5 Lei nhuan gép 1,228 1,246 1,606 2,066
PS (x) 3.0 2.6 2.0 Loi nhuan sau thué 1,885 1,720 1,714 2,045
ROE (%) 15% 17% 13.7% EPS 5,754 5,286 5,251 6,289
ROA (%) 9% 10% 2.2% Tang trwdng EPS 30% -8% -1% 20%
EV/ EBITDA (x) 7.5 7.7 17.3 No/VCSH 32% 51% 46% 41%
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CAP NHAT DOANH NGHIEP NAM 2020

THAY BOI CAU TRUC QUAN TR| CONG TY

BSC

Trong nam 2020, REE da thwc hién tai ciu trc md hinh quan tri, theo d6 REE da thwc hién tai cAu tric doanh
nghiép bang cach chia thanh 4 holdings do REE s& hiru 100%, va quan ly riéng biét 4 mang ctia cdng ty nhw sau:
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Nguén: REE, BSC Research

So v&i mé hinh cii, BSC ky vong rang mé hinh quan tri mé&i sé hé tror cho cac mang kinh doanh cta REE hoat
dong té6t hon do (1) REE c6 thé quan tri cac cong ty thanh vién dé dang va minh bach hon, (2) cac céng ty con ¢c6
thé dé dang huy déng vén cho tlrng mang riéng biét va (3) cac cong ty con c6 thé tién hanh IPO, dem vé ngudn loi

nhuan dé tai dau tw cho Céng ty me trong twong lai.

CAP NHAT KQKD NAM 2020

Trong nam 2020, REE ghi nhan DTT = 5,640 ty VND (+15.3% yoy), twong dwong 94% KH nam nh& (1) Doanh
thu mang dién +49.2% yoy thay dién dwgc wu tién huy dong va (2) doanh thu mang M&E +9.5% yoy do REE thuc
hién hop ddng EPC cho cac dw &n dién mat troi tai tao.

Vé co ciu LNG, mang BDS & Cho thué van phong déng gép ty trong I&n nhéat trong ndm 2020 nhé bién LNG cai
thién 1én marc 70%, so vé&i mirc 66% chia nam 2019.

Hinh 1: Co’ ciu doanh thu cia REE (ty VND)
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Nguén: REE, BSC Research

Hinh 2: Co cdu LNG clia REE
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Trong khi DTT tang trwédng so véi cung ky, LNST cua céng ty giam nhe, chi dat 1,714 ty VND (-0.3% yoy) do:

e Doanh thu tai chinh dat 221 ty VND (-49.8% yoy) do doanh thu tir I3i tién glri -33% yoy va lai tir thanh ly cac
khoan dau tw -89% yoy (ndm 2019 phéat sinh 87 ty VND thu nhap bat thwéng tir chuyén nhwong nha may
Viing Ang).

e  Chi phi tai chinh dat 475 ty VND (+23% yoy) do chénh léch ty gia trong nam ghi nhan 16 53 ty VND (16 ty gia
nam 2019 ghi nhan & muc thap 385 triéu VND).

MANG M&E — NAM BAT THOI CO’

Doanh thu mang M&E tang trwéng 10% bat chap anh hwéng tir dich Covid-19. Doanh thu M&E ndm 2020 dat
3,475 ty VND (+9.5% yoy), trong d6 doanh thu mang co dién cong trinh (M&E) dat 2,716 ty VND (+5.6% yoy) va
doanh thu mang REETECH dat 759 ty VND (+26% yoy) do:

- REE tiép tuc ky céac dw &n cung cap & lap dat hé théng co dién tai TP.HCM (nhw dy &n The Metropole Thi
Thiém, dw an Puwdng sét d6 thi sb 1, v.v.). Gia tri hop déng co dién ky méi trong ndm 2020 dat 2,981 ty VND.

- Doanh thu mang REETECH ghi nhan nguén thu tir cac dw an EPC cho dién mét tréi a4p méai khoang 366 ty
VND (+66% yoy) nh& bung nd xu hwéng lap dat dién mat tréi 4p mai trong ndm 2020. Theo ghi nhan ctia BSC,
REE da thwc hién hon 35 dw an (téng cdng suat 62 MWp) trong ndm vira qua.

Hinh 3: Co cau doanh thu mang M&E (ty VND) Bang 1: Cac dw an M&E dang thwc hién cia REE
A . A TRIEN HOAN
m— \iing M&E REETECH e Gid trj HD ky m&i DY’ AN GOI THAU KHAI THANH
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Nguén: REE, BSC Research Nguén: REE, BSC Research

Chuing t6i dy bao mang M&E trong GD 2021-2025 sé tang trwdng véi CAGR = 15.7%/nam do:

e Thi trwéng Bat dong san phuc héi gitp téng gia tri HD ky méi tang trwéng 20%/nam. Mang M&E
chiém khoang 20-50% gia tri hop ddng nén mang nay phu thudc vao thi treérng BDS. Trong giai doan vira
qua, cac chinh sach hé tre thj trwéong BDS (VD: Luat Xay dwng stra d6i 2020, Nghi dinh 25/2020/ND-CP,
v.v.) dd dwoc ban hanh, cho thay d4u hiéu thi treng BDS hdi phuc manh trong ndm 2021 (Bao céo nganh:
Link). Do d6, BSC dy béo téng gia tri hop déng ky méi nam 2021 sé tang 20% so v&i cung ky, wéc dat
3,577 ty VND.

e Tangtytrong cac dw an EPC danh cho dién mat tr&i ap mai v&i bién LN cao hon bién LN cia mang
M&E truyén théng. Theo wdc tinh clia BSC, bién LNST cla cac dw an EPC dién mat tr&i 4p mai ndm
trong khoang 15-20%, I1&n hon dang ké so véi bién LNST ciia mang M&E truyén théng (6-7%). V&i viéc da
thwe hién hon 35 dy an EPC trong ndm 2020 ciing nhw da dau tw vao cac dw an DMT cla riéng minh,
chdng t6i cho rang REE c6 kha nang dé gia tang bién LN cla cac dy an EPC.
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Trong ndm 2021, BSC du phéng doanh thu va LNST ctia mang M&E 1an lwot dat mire 3,980 ty VND (+14.5% yoy)
va 299 ty VNP (+33.0% yoy) dwa trén cac gia dinh: (1) gia tri hop déng ky méi trong nam 2021 +20% yoy va (2)
tién do thwe hién backlog trong ndm +5% yoy do ndm 2020 chiu &nh hwéng cla dich Covid-19.

MANG VAN PHONG CHO THUE - LQ'| NHUAN CAO & DONG TIEN ON BINH

LNST mang Vin phong cho thué nam 2020 +11% yoy nhé ty |é |1ap day én dinh ~ 98%. Doanh thu va LNST
nam 2020 1an lwot dat mic 931 ty VND (+9.3% yoy) va 112 ty VND (+11.1% yoy) nho ty 1& 14p day tda nha van
phong cho thué duy tri ~ 98% - cao hon so vé&i mat bang chung van phong cung hang (92-94%), déng th&i c6 thém
dong gop ca nam cla toa nha E.town 5 (di vao hoat déng nam 2019).

Hinh 4: Doanh thu mang cho thué van phong (ty VND)

= Doanh thu % tang trwédng doanh thu
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Ngudn: REE, BSC Research

BSC cho rang hoat dong cho thué van phong clia REE sé tiép tuc tang trwéng véi CAGR = 9.1%/ndm trong GD
2021-2025 do:

e Tylél4p day duy tri & ngwéng 98-100%. Hién tai, REE dang van hanh 150,000 m2 dién tich van phong hang
B tai cac quan ndi thanh TP.HCM (Quan 1-3-4-5 va Tan Binh) v&i gia cho thué & mc 20-25 USD/m?/thang,
thdp hon 25-30% trung binh van phong cung hang. Véi vi tri thuan lgi va gia cho thué thdp hon mat bang
chung, BSC cho rang ty 1& 1ap day dién tich cho thué ctia REE sé& luén dwoc duy tri & mirc 98-100% trong
cac nam tiép theo.

Hinh 6: Gia cho thué van phong cua REE thap hon so véi
mat bang chung (BV: USD/m?/thang)

Bang 2: Cac toa nha cho thué hién tai cia REE

Hang oA - Gia cho thué mREE = Van phong hang B
Toanha vin D"Z’:}gch 2021 (wérc tinh)
phong (USD/m?/thang) 35 2
30
Cum E.town B 100,010 20-22 %
Cbng Hoa o 25
E.town Central B 34,000 27 2 23 3 " . 2
19
Toa nha IDC B 2,000 20 20 18 18
Maison Building B 1,353 21 15
Reecorp Building B 3,370 20 10
REE Tower B 18,482 23 .
Ree Ba Hom B 1,574 21 )
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Nguon: REE, BSC Research Nguén: Colliers International, BSC Research
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e Gia cho thué van phéng tiép tuc tang trwéng trong dai han. Theo Bao cdo Q4/2020 cua Colliers
International, gia cho thué van phong hang B tai TP.HCM trong cac nam t&i tiép tuc ting thém 5-10%/nam do
ngudn cung mai cac dy an van phong cho thué & mac han ché. Do d6, BSC gia dinh réng gia cho thué van
phong clia REE ciling sé tang & muarc 5-6%/nam theo xu hwéng chung clia ca nganh.

e Ngoaira, dién tich cho thué ctia REE dy kién ting thém 25% vao nam 2023 khi c6 thém 40,000 m2 dién tich
cho thué ctia tda nha E.town 6 (quy md 16 tdng ndi va 7 tng ham). Dy an du kién bat diu xay dwng trong
nam 2021 va hoan thanh vao nam 2023. V&i gia dinh gia cho thué cta E.town 6 & m&c 22 USD/m?/thang,
chang tdi ky vong dy &n sé dem murc loi nhuan khoang 120 ty VND ké t» nam 2024, twong trng voi 15%
LNST hién tai cia mang cho thué van phong.

Trong ndm 2021, BSC dwa ra dw bao doanh thu va LNST mang cho thué van phong lan lwot dat 999 ty VND (+7.4%
yoy) va 513 ty VND (+7.4% yoy) Vi gia dinh: (1) ty & l&p day tai cac tda van phong dat 98-100% va (2) gia cho
thué tang 5% so v&i nam 2020.

Bang 3: KQKD mang cho thué van phong 2020-2025

(BV: ty VND) 2020 2021E 2022F 2023F 2024F 2025F
Doanh thu 931 999 1,059 1,247 1,431 1,545
% téng truéng 9.3% 7.3% 6.0% 17.8% 14.8% 8.0%
LNST 478 520 551 686 816 881
% tang truéng 21.0% 8.8% 6.0% 24.5% 19.0% 8.1%

(Nguén: BSC Research)

MANG SAN XUAT PIEN — KY VONG TANG TRUONG TU THUY DIEN & NANG LUQNG TAI TAO

REE sé& hiru danh muc dau tw mang dién cong suét I&n. Sau khi thye hién tai co ciu, REE Energy sé truc tiép
s& hiru danh muc dau tw mang dién bao gdm 5 coéng ty con va 10 cong ty lién két (trong d6 cé 7 cong ty thay dién
va 3 cong ty nhiét dién than). Téng cdng, REE c6 cb phan lién doanh lién két tai cac cong ty dién véi tdng cong
suét khoang 2,600 MW.

Bang 4: Danh muc dau tw mang Dién ctia REE

Loai hinh
CONG TY CON
CTCP Thay dién Thac Ba TBC 60.4% TP Thac Ba Thuy dién 1971 120
CTCP Thay dién Mwdng Hum MHP 49.1% T Mwong Hum Thay dién 2011 32
CTCP Phong dién Thuan Binh TBW 50% bién gié Pha Lac bién gi6 2016 24
CTCP ién NT Tra Vinh DTV  66.3% Phg?éﬂho'
CTCP Dién NLMT REE RSEEE 99.9%  Dién mat troi Ap mai D'ﬁpo,?“a‘ 2020 71
CONG TY LIEN KET
. TP A Ludi Thuy dién 2012 170
CTCP Thay dién Mien Trung CHP 22.7%
PMT Cw Jut PMT 2019 50
TD ba Siat 2009 13.5
CTCP Thay dién Mién Nam SHP 11.1% TP ba Dang 2 Thay dién 2010 34
T Da Mbri 2010 75
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Loai hinh
CTCP Thay dién Thac Mo T™P 42.6% TD Thac Mo Thay dién 1995 220
TP Vinh Son 1994 66
CTCP Thay dién Vinh Son — o R . L
Séng Hinh VSH 49.5% TD Séng Hinh Thuy dién 2001 70
TD Thwong Kon Tum 2021 220
e hiy dién Srok PhuMiéng o1 34305 TP Srok Phu Miéng Thay dién 2006 51
CTCP Thay dién Séng Ba Ha SBH 25.8% TD Séng Ba Ha Thay dién 2009 220
CTCP Thuy dién Binh Dién BDH 25.5% TD Binh Dién Thay dién 2009 44
ND Pha Lai 1 1983 440
CTCP Nhiét dién Pha Lai PPC 24.1% NDT
ND Pha Lai 2 2001 600
CTCP Nhiét dién Ninh Binh NBP 29.5% ND Ninh Binh NDT 1974 100
Thay dién 1,336
Téng céng NDT 1,140
NLTT 145

(Nguén: REE, BSC Research)

Trong ndm 2020, doanh thu méng dién dat 1,178 ty VND (+49.2% yoy), twong duwong véi 103.8% ké hoach do
hop nhét cac cong ty con, gdm: CTCP Phong dién Thuan Binh, CTCP Thdy dién Mwéng Hum va CTCP Nang
lwong Mat troi REE vao KQKD cla cong ty.

Hinh 7: Doanh thu va LNST mang dién (ty VND)
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s Doanh thu LNST % tang trwdng doanh thu % LNST

Nguén: REE, BSC Research
THUY DIEN — TRIEN VONG TiCH CWC NHO LA NINA

Doanh thu va LNST cla cac nha may thay dién (NMTD) trong ndm 2020 1an lwot & mirc 697 ty VND (+8.7% yoy)
va 570 ty VND (+8.8% yoy). San Iwong thay dién dwoc huy dong cila REE nam 2020 dat 3.6 ty kWh (+1% yoy)
do cac NMTD ctia REE chju anh hwéng cta dot khd han kéo dai vao dau nam.
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Hinh 8: San lwong thay dién cua REE theo quy (triéu kWh)

2019 =2020
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1,000 900 922
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Nguén: REE, BSC Research

San lwong thay dién dwoc phuc hdi trong niva cudi nam 2020 do lwong mwa tang tré lai, trong d6 riéng Q4/2020
ghi nhan san lweng thay dién dat 1.5 ty kWh (+32% yoy). Lwong nwéc vé hé trong ndm 2021 dwoc dw bao sé &
mirc cao do La Nina van tiép tuc dién ra.

Hinh 9: San lwong cac NMTD cua REE (triéu kwWh) Hinh 10: DT va LNST cua cac NMTD thuy dién (ty VND)

2019 m2020 ®2021F Doanh thu Loi nhuan sau thué
1,400 1278 800 746
697 679
1,200 Thuong Kon Tum 640
<+ bt dau hoat dong 570
1,000 tr T3/2021 600 524

800

600

635
520

746

400

461

400

231 200
146 189

200

TBC VSH CHP ISH SHP T™MP BDH MHP SBH
2019 2020 2021E

Ngudn: REE, BSC Research

Trong nam 2021, BSC dy bao doanh thu va LNST cda mang thdy dién lan lwot dat 746 ty VND (+18.7% yoy) va
679 ty VND (+19% yoy), twong (rng san lwgng thay dién dwgc huy dong nam 2021 dat 4.9 ty kWh (+38% yoy)
dwa trén cac gia dinh:

e Cac NMTD c6 du nwéc dé phat dién trong ca ndm 2021 do lwong nwédc vé hd déu & mire cao. Theo do,

san lwgng thay dién nam 2021 (khong tinh Thwong Kon Tum) wéc tinh dat 4.3 ty kWh (+20.3% yoy).

e Nha may Thwong Kon Tum (220MW) dw kién bat diu hoat déng vao cudi thang 3/2021. San lwong dién
thwong mai dy kién trong ndm 2021 clGa nha may Thuwong Kon Tum dat khoang 640 triéu kWh, twong
duwong véi 18% dong gép vao san lwgng tang trong nam 2021.
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Bang 5: Dw b&do KQKD céac cbng ty thuy dién caa REE (bV: ty VND)

Nam 2021
Tén cong ty A A
Bién LNG LNST Bién LNST

CTCP Thay dién Thac Mo TMP 485 263 54% 201 41%
CTCP Thay dién Séng Ba Ha SBH 766 410 54% 429 56%
CTCP TP Vinh Son - Séng Hinh VSH 1,054 620 59% 97 9% (*)
CTCP Thay dién Srok Phu Miéng ISH 244 119 49% 74 30%
CTCP Thuy dién Mién Trung CHP 868 507 58% 345 40%
CTCP Thuay dién Mién Nam SHP 449 157 35% 101 22%
CTCP Thay dién Thac Ba TBC 640 378 59% 243 38%

(*) Bién LNST cda VSH gidm do Cdng ty bat dau ghi nhan chi phi |i vay cda dw éan Thuong Kon Tum cho ndm
2021 (447 ty VND).

(Nguén: BSC Research)

NHIET PIEN THAN - TRIEN VONG KEM KHA QUAN
Trong nam 2020, loi nhuén sau thué REE nhan dwoc tlr mang nhiét dién than ghi nhan & mirc 244 ty VND (-21%
yoy), do:
e San lwong dién tlr 2 nha may nhiét dién Pha Lai (PPC) va nhiét dién Ninh Binh (NBP) gidm xubng muc
5.7 ty kWh (-5.4% yoy).
e Gia ban dién trén thj trwedng CGM duy tri dwdi mre 1,000 VNB/KWh do thuay dién dwoc wu tién huy dong,

dan dén doanh thu ban dién trén thj treong CGM gidm sit dang ké. Do dién bién La Nina sé tiép tuc dién
ra, BSC cho rang gia ban dién trén thj truéng CGM sé & dwdi mirc 1,000 VND/kWh trong ndm 2021.

Hinh 11: Gia ban dién trén thj trwng CGM nam 2020 (VNB/kWh)

= Gia CGM 2020 Ty 1& huy dong cla thay dién
1,400 35%
1,200 30%
1,000 25%

20%

800

15%
10%
I 5%
0%
T7 T8 T9 T10 Ti1

Nguén: EVN, BSC Research
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Theo dinh hwéng cta EVN, thiy dién va néng lwong tai tao dwoc huy dong nhiéu hon trong nam 2021, do vay san
lwgng nhiét dién than sé dwgc huy dong it hon. Trong dé, san lwgng dién cac nha may cla REE (PPC va NBP)
woc dat 4.3 ty kWh (-24% yoy). BSC wéc tinh LNST REE nhan dwoc tr mang nhiét dién than trong nam 2021 c6
thé dat mirc 164 ty VND (-31% yoy), v&i sy sut giam chinh dén ti» PPC (-32.9% yoy).
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Hinh 12: San lweng dién cta cac NMND (triéu kWh) Hinh 13: LNST nhan dwoc ttr cac NMND (ty VND)
— PPC NBP % Tang trwdng tdng san lwong nhiét dién LNST (ty VND) % LNST
7,000 20% 350 20%
13% 310
6,000 300 10%
586 — 10% .
° 244
5,000 250
0%
4,000 326 0% 200 "
-10%
3,000 150
5,508 5255 -10%
’ -20%
2,000 4,050 100
-21%
-20%
-30%
1,000 50
-31%
-24% 30% ~ 40%
2019 2020 2021E 2019 2020 2021E

Nguén: REE, BSC Research

Bang 6: Dw bao KQKD cac céng ty nhiét dién ciia REE

Doanh thu thuan LNST
Tén codng ty
2020 2021E 2020 2021E
CTCP Nhiét dién Pha Lai PPC 7,929 5,420 -32% 1,008 676 -33%
CTCP Nhiét dién Ninh Binh NBP 1,038 787 -24% 34 22 -35%

Nguén: REE, BSC Research

PIEN NANG LUONG TAI TAO - TICH CU'C TRIEN KHAI CAC DU AN

e Du an dién gi6 ngoai khoi Tra Vinh sé 3 (tdng céng suat 48 MW), c6 téng mirc dau tw khoang 2,120 ty VND
dang dwoc thi cong dé hoat dong trwdc thdi han gia FIT = 9.8 US cents/kWh cho cac du an dién gié ngoai
khoi. BSC dw bao san lwong dién cta dw &n Tra Vinh sé 3 trong ndm 2021 wéc dat 42 triéu kWh/nam (hiéu
suét 40%), twong tng véi mie DT va LNST nam 2021 1an lwot khoang 100 ty VND va 15 ty VND.

e REE dang tiép tuc trién khai cac dw an dién mat tréi 4p mai véi muc tiéu hoan thanh 150 MWp céng suét vao
cudi ndm 2021 va dat muc tiéu 500 MWp vao nam 2024. Dya trén gid dinh REE sé& hoan thanh ding tién do
150 MWp néu trén, BSC wéc tinh DT va LNST cla céac dy an dién mat tréi 4p mai trong ndm 2021 1an lwot
dat 175ty VND va 26 ty VND.

MANG NU'OC - TANG TRUONG DPEU BAN

REE s& hiru danh muc dau tw mang Nwéc |&n véi nhiéu nha may nwéc tai Ha Néi va Ho6 Chi Minh.

e Banhamay B.0.O Tha Birc, NMN Tha Bire 11, NMN Tan Hiép Il c6 téng cong suét thiét ké 900,000 m3/ngay,
twong dwong 41% cong suét x& ly nwéc sach thiét ké cta TP. H6 Chi Minh.

e NMN Sé6ng Da véi cong suat 300,000 m3/ngay, chiém khodng 20% coéng suat cung cap nwéc ctia TP. Ha Noi.
Ngoai ra, giai doan 2 cta VCW (bb sung thém 300.000 m3/ngay) van dang ch& chinh phd phé duyét.
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Bang 7: Danh muc dau tw mang nwéc sach cia REE

S& hiru chia REE Linh vuc Coéng suat

CTCP PAu tw nwdc sach Séng ba VCW 36.0% San xuét nwdc sach 300,000 m3/ngay
ggp Dau tw va KD Nugc sach Sai swic 30.0% San xudt nwéc sach 300,000 m3/ngay
CTCP B.0O.O Nuwéc Tha Buc TEl.]OE.)(g’c 42.0% Sén xuét nwéc sach 300,000 m3/ngay
CTCP DPau tw nuwéc sach Tan Hiép TH2 32.0% San xuét nwéc sach 300,000 m3/ngay
CTCP Cép nwéc Tha Buc TDW 44.2% Cép nudc

CTCP Cép nwéc Gia Dinh GDW 20.0% Cép nuwéc

CTCP Cép nwédc Nha Be NBW 20.0% Cép nudc

CTCP Cép thodt nuéc Khanh Hoa KHW 43.9% Sén xuat nuéc &

Cép nudc
Ngudn: REE, BSC Research

LNST t» mang Nwéc nam 2020 dat mipc 259 ty VND (+58.9% yoy), vwot 37% so véi ké hoach nho:

e Khoan lgi nhuan thu dwgc tir CTCP Nwéc sach Song Da (VCW) dat 71 ty VND (+42% yoy) do trong nam
2020, VCW khéng phai ghi nhan chi phi khac phuc sy cé tran dau (77 ty VND) nhw trong nam 2019.

e Gia ban nuéc tai cac tinh, thanh phd Ién ting 5-8% so vé&i cung ky (xem bang 3).

Méang nwéc 1a mét trong nhirng mang kinh doanh déng gép 6n dinh vao co cdu LN cta REE nhé (1) nhu ciu cao
tai cac tinh thanh phd Ion va (2) gia ban nwéc thwong dwoc diéu chinh ting hang ndm theo 16 trinh. Do do, trong
n&m 2021, BSC dw béo lgi nhuan ndm 2021 REE nhan dworc tir mang cap thoat nwéc wée dat 304 ty VND (+18,7%
YoY), truc tiép déng gép 15.8% LNST toan Cong ty, dwa trén gia dinh gia ban nwéc sach tiép tuc tang 5-8%/ndm
theo 10 trinh tai cac tinh, thanh phé nhw TP.HCM, Ha N&i hay Khanh Hoa.

Bang 8: Gia ban nwéc sinh hoat tai Ha N§i, TP.HCM va

Hinh 13: LNST mang Nwérc tang trwéng hang nam (ty VND)

Khanh Hoa
- N Don gia nwéc
300 Sy ¢0 tran dau 70% sinh hoat
tai VCW (VND/mé)
60% 6,000 - 6,300 -
250 , , 3
" TDOW 11900 15300 6,700 - 13,000
50% 6,000 - 6,300 -
200 N TH2 11,900 12,300 6,700 - 13,000
1 - -
! | 0% B.0.0 Tha Birc oo e 6,700 - 13,000
150 | ’ ’
! I 6,000 - 6,300 -
30% f , R
: : 0 GDW 11,900 12300 6,700 - 13,000
100
I i 6,000 - 6,300 - )
| ! 20% NBW 11,900 12 300 6,700 - 13,000
! I 6,000 - 6,300 -
50 I 10% sSwiC ; : 6,700 - 13,000
I X H : o 11,900 12,300
0 | ! 0% KHW 2,580-5160 2,790 — 5,580 N/A
2016 2017 2018 | 2019 1 2020 5973 — 5973 -
e — il ]
o - vew 15,990 15,990 N/A
= | NST mang Nwéc % tang trwédng LNST
Nguén: REE, BSC Research Nguén: Website cac cong ty, BSC Research
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DU BAO KET QUA KINH DOANH 2021

BSC

BSC dy phong KQKD n&m 2021 clia REE v&i DTT va LNST lan lwot dat 6,591 ty VND (+16.9% yoy) va 2,045 ty
VND (+19.4% yoy) v&i cac gia dinh:

e Céac dv an co dién cong trinh (M&E) ky méi +20% yoy nhe thi tredng BDS héi phuc va tiép tuc ky duwoc dy an
EPC cho linh vic dién mat tréi ap mai.

e Gia cho thué van phong tai cac toa nha cho thué +5-6% yoy.

e San lwong mang thay dién dat 4.8 ty kWh (+34% yoy) nho lwgng nwéc vé hd Ién va dy an Thuweng Kon Tum
di vao hoat dong ké tir thang 3.

e Nha may dién gi6 Tra Vinh sb 3 hoat dong bat dau tr Quy 3/2021, gilp san lwgng dién gié ndm 2021 ting
thém 42 triéu kwh.

Bang 9: Dw béo két qua kinh doanh REE nam 2021

2018 2019 2020E 2021F

Doanh thu 5,101 4,890 5,640 6,591
M&E 3,427 3,173 3,474 3,980
BDS 839 927 987 1,015
San xuét dién 834 790 1,178 1,595
Lo nhuan gép 1,228 1,246 1,606 2,066
Bién LNG 24% 25% 28% 31%
Chi phi ban hang & QLDN (313) (300) (366) (411)
Doanh thu tai chinh 304 442 222 233
Chi phi tai chinh (1112) (386) (475) (460)
L&i/15 khac 12 11 22 26
Loi nhuan tir cong ty lién két 999 907 915 842
LNTT 2,118 1,920 1,924 2,296
LNST 1,885 1,720 1,714 2,045
EPS 5,754 5,286 5,251 6,289

Nguén: REE, BSC Research
DINH GIA

Duva trén phwong phép dinh gia tirng phan (SOTP), BSC dwa ra khuyén nghi MUA cho ¢6 phiéu REE, dya trén gia
tri hop Iy cho cd phiéu REE 1a 68,500 VND/cp, upside 21.9% so v&i méc gia tham chiéu ngay 19/03/2020 1a 56,200

VNB/cp.

Bang 10: So sanh dinh gia tirng mang hoat déng

Vén héa

ROE TTM

ROA TTM

P/E (x)

P/B (x)

EV/EBITDA

Thuy dién

(triéu USD)

(%)

(%)

)

AVC VN Equity
SBA VN Equity
S4A VN Equity
DRL VN Equity

BSC Equity Research

CTCP THUY BIEN A VUONG
CTCP SONG BA

CTCP THUY DIEN SE SAN 4A
CTCP THUY BIEN —BIEN LUC 3

84
42
50
23

14.0%
12.9%
16.4%
48.2%

12.4%
7.9%
8.2%

41.6%

10.7
9.5
13.5
9.2

15
1.2
2.2
4.0

15.1
7.2

10.2
7.6
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CTCP THUY DIEN DA NHIM -

BSC

DNH VN Equity 141, THUAN - DA MI 459 16.9% 11.3% 16.1 1.9 12.9
Trung binh 21.7% 16.3% 11.8 2.2 10.6
Trung vi 16.4% 11.3% 10.7 1.9 10.2
Nhiét dién than

NTPC IN Equity ~ NTPC LTD 14,619 10.1% 3.2% 9.4 0.9 9.7
TPIPP TB Equity TPl POLENE POWER PCL 1,213 16.1% 11.0% 8.2 1.3 8.2

HUBC PA Equity HUB POWER COMPANY 692 39.2% 11.1% 35 1.3 6.0

SJVNIN Equity ~ SJVN LTD 1,418 14.4% 10.8% 6.9 0.9 5.1

POWR IJ Equity ~ CIKARANG LISTRINDO TBK PT 780 17.5% 8.6% 9.2 1.2 5.2
Trung binh 19.4 9.0 7.4 1.1 6.8
Trung vi 16.1 10.8 8.2 1.2 5.9
San xuat nwéc

BWE VN Equity gﬁ\l%PDTy%ONCG — MOI TRUONG 268 19.1% 7.4% 9.5 1.8 7.7

TDM VN Equity ~ CTCP NU'GC THU DAU MOT 130 10.7% 7.3% 16.8 1.8 11.0

TTW TB Equity ~ TTW PCL 1,554 12.8% 22.1% 10.8 3.5 11.8

MWC PM Equity ~ MANILA WATER COMPANY 625 5.5% 2.9% 6.9 0.5 8.1

1542 HK Equity ~ TAIZHOU WATER GROUP CO-H 95 13.4% 3.3% 5.8 0.8 9.9
Trung binh 12.3% 8.6% 10.0 1.7 9.7
Trung vi 12.8% 7.3% 9.5 1.8 9.9

Bang 11: Téng hop dinh gia

LNST (triéu VND)

Phwong phap

Ngudn: Bloomberg, Fiinpro, BSC Research

Hé s6 muc tiéu

Mang M&E
Thay dién
Nhiét dién than

San xuat nwoc

Cho thué van phong

Téng

299,343

699,838

164,147

304,347

S6 lwong cb phiéu (triéu)

Gia tri cé phiéu (VND/CP)

541,203

P/E

P/E

P/E

P/E

P/E

9.0x

12.0x

7.0x

10.0x

11.0x

2,694,084
8,398,061
1,149,026
3,043,466

5,953,238

21,237,875

310

68,509

BSC Equity Research

Nguén: BSC Research
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PHU LUC
KQKD (Ty dong) 2018 2019 2020 2021F LCTT (Ty dong) 2018 2019 2020 2021F
Doanh thu thuan 5,101 4,890 5,640 6,591 (LO)Y/LNST 1,885 1,720 1,714 2,045
Gia vén hang ban (3,873) (3,644) (4,034) (4,525) Khéu hao va phan bb 161 183 322 322
Loi nhuan gép 1,228 1,246 1,606 2,066 Thay déi vén lwu dong 1,026 1,133 1,626 (147)
Chi phi ban hang (99) (78) (83) (93) Diéu chinh khéac (1,253) (970) (619) (1,498)
Chi phi QLDN (215) (222) (284) (318) LCTT tir HDKD 90 319 613 722
L&i/I6 HDKD 2,106 1,910 1,901 2,270
Doanh thu tai chinh 304 442 222 233 Tién chi mua TSCD (340) (295) (1,394) (327)
Chi phi tai chinh (111) (386) (475) (460) Dau tw khac 120 (1,335) 567 (323)
Chi phi l&i vay (225) (409) (416) (430) LCTT tir HD Dau tw (220) (1,630) (827) (650)
Loi nhuan t» CTLD/LK 999 907 915 842
L4i/16 khac 12 11 22 26 Tién chi tra cé tic (602) (620) (604) -
Lei nhuan trwéc thué 2,118 1,920 1,924 2,296 Tién tir vay rong 199 1,605 (70) (560)
Thué thu nhap DN (233) (200) (210) (251) LCTT ttr HD Tai chinh (403) 985 (674) (560)
LN sau thué 1,885 1,720 1,714 2,045
CDbTS 101 81 85 102 Dong tién dau ky 2,397 1,865 1,540 652
LNST - CDTS 1,784 1,639 1,628 1,943 Tién trong ki (533) (325) (888) (488)
EBITDA 2,504 2,512 2,662 3,048 Dong tién cudi ky 1,865 1,540 652 164
EPS 5,754 5,286 5,251 6,289
CDKT (Ty dong) 2020 2021F Chi s6 (%) 2021F
Tién & TDT 1,865 1,540 652 163 Kha nang thanh toan
Pau tw ngan han 1,139 1,221 1,329 1,329 Hsb TT ngan han 2.0 1.8 1.7 1.7
Phai thu ngén han 1,966 2,138 3,082 3,145 Hsb TT nhanh 1.6 15 15 1.5
Tén kho 969 987 808 849
TS ngan han khac 49 113 139 132 Co céu vén
TS ngan han 5,988 5,999 6,009 5,617 Hé s6 No/TTS 21% 29% 27% 25%
TS hiru hinh 1,676 3,589 4,433 4,753 Hé s6 No/VCSH 32% 51% 46% 41%
Khéu hao (1,261) (1,762) (1,914) (2,088)
TS d& dang dai han 153 68 276 166 Nang lwc hoat dong
DT dai han 6,992 9,214 9,287 9,767 Sé ngay HTK 119 98 81 67
TS dai han khac 285 588 550 511 S6 ngay phai thu 111 153 169 172
TS dai han 9,512 13,624 14,522 14,893 Sé ngay phai tra 186 201 194 164
Téng Tai san 15,500 19,623 20,530 20,510 ccc 43 50 56 75
No phai tra 1,797 2,217 2,068 1,992
Vay ngén han 1,111 888 1,265 1,138 Ty suét Igi nhuan
No ngéan han khac 148 164 111 112 Lei nhuan goép 24% 25% 28% 31%
T6ng N¢ ngan han 3,057 3,269 3,443 3,242 Loi nhuan LNST 37% 35% 30% 31%
Vay dai han 2,070 4,739 4,335 3,901 ROE 20% 16% 15% 17%
No dai han khac 445 513 540 576 ROA 13% 10% 9% 10%
Téng N dai han 2,515 5,252 4,874 4,874
Téng No» 5,571 8,521 8,318 8,117 Pinh Gia
Vén gép 3,101 3,101 3,101 3,101 PE 9.6 10.4 10.5 8.8
Thang dw vén cb phan 1,050 1,050 1,050 1,050 PB 1.8 1.6 15 1.4
LN chwa phan phéi 4,928 6,006 7,115 9,042
Vén cha khac - - - - Tang trwéng
C6 dbng thiéu s6 610 705 760 818 T&ng trwéng DTT 2% -4% 15% 17%
Téng Vén chi sé& hivu 9,928 11,102 12,213 12,394 Tang trwdng EBIT 28% -1% 0% 16%
Téng ngudn vén 15,500 19,623 20,530 20,510 Tang trwéng LNTT 23% -9% 0% 19%
SLCP Iwu hanh 309 309 309 309 T&ng trwéng EPS 30% -8% -1% 20%

Nguén: REE, BSC Research
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Khuyén céo str dung

Ban bao c&o nay cda Cong ty Cé phan Chirng khoan Ngan hang Péu tw va phat trién Viét Nam (BSC), chi cung
cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duwoc xay dung dé cung cap theo
yéu cau cla bat ky té chic hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha
dAu tw chi nén str dung céc thdng tin, phan tich, binh ludn cda Ban béo céo nhuw la nguén tham khao truéc khi
duwa ra nhimg quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao
cdo nay duwoc dua trén nhiimg ngudn di liéu déng tin cdy. Tuy nhién Coéng ty Cé phan Ching khoan Ngan hang
dau tw va phat trién Viét Nam (BSC) khéng dam bo rang cac ngudn théng tin nay 1a hoan toan chinh xac va
khéng chju béat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin dwoc dé cép dén trong bao
céo nay, ciing nhw khéng chiu trach nhiém vé nhiing thiét hai déi véi viéc str dung toan bé hay mét phan ndi
dung ctia ban bao cao nay. Moi quan diém ciing nhw nhan dinh dwoc dé cép trong bao cdo nay dua trén sw can
nhéc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhén dinh nay c6 thé thay
déi ma khong cén béo truéc. Ban béo cao nay cé ban quyén va 1a tai san cia Cong ty Cé phan Chung khoan
Ngén hang Péau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khéng c6 sw VND y
clia BSC déu tréi luat. Bat ky néi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat
ky hinh thire hay phuong thirc nao hodc (i) duwoc cung cédp néu khéng duoc sw chap thuan cda Cong ty Cé
phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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