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MBSecurities

Thong tin doanh nghiép

Cong ty Co phan Co Pién Lanh (HOSE: REE)
MUA - Gia muc tiéu: VND 71,500 (+17%)

Dién bién gia

Co hdi dau tu mmm Khi IuGng giao dich (000cp -RHS) Gidcp (WD -LHs)  Gid hién tai VND 61.300
Chiing t6i khuyén nghi MUA véi REE véi gia muc tiéu la 71.500 dong (ting 17% so vdi mic tham chiéu ngay zg’ggg 2500 Gia myc tidu VND 71.500
20/08/2021) bdng phuong phap dinh gia tirng phan SOTP két hgp véi chiét khdu dong tién FCFF, phan anh ky vong 50:000 2,000 Upside 17%
veé trienAvovng tapg truéng manh me cua pganr‘\ thu;{ dién sau khi sat nhap VSH va dong tién I6n vé dai han dén tu 40,000 1,500 Bloomberg REE VN
cho thué van phong e.Town 6, du kién hoan thanh vao 04/2023. 30,000 1000 . ,

. . N ] 20,000 ! Von hoa 17,549 ty VND
Cap nhat thong tin 10,000 500 765 triéu USD
+ K&t thlic Q2/2021, REE b(t pha véi doanh thu hgp nhat ting 14.1% so véi cung ky, dat 2,819 ty g & VND 35,250 —

déng, LN ting manh 26.9%, dat 799 ty dong, nhG hop nhat két qua kinh doanh vai VSH va Coéng ty TNHH SS88883d3dddddada Bién dong gia trong 52 tuan
TK C8ng. Ching t8i du’ béo doanh thu REE s& dat mitc 5,640 ty dong cho ndm 2021 (+18% YoY) dua trén gia EERAN3565638338585558 VND 60,000
dinh tinh hinh thdy van kha quan cho tdi cugi nam. Gia tri giao dich binh quan 31ty VND
- B4t chdp tinh hinh dich bénh, ty 1€ 1ap day cla tat ca cic tda nha cho thué cta REE (t6ng dién tich hon 150,000 1T 3T 121 1 triéu USD
m2) duy tri trén 99%, trong dé e.Town Central & REE Tower (2 tda nha véi mic gid cho thué cao nhat cla REE (%) 40% 27% 61% S hitu nudc ngoai i da 49%
LA S o
REE) co ty I€ lap day 6 mic 100%. UN-Index (%) - 4% 9% 3% S hiitu nuc ngodi hién tai 49%
+ REE SE d3 ky hop dong ting téng cdng sudt van hanh thuong mai néng lugng pin mat trgi 1én 102 MWp. LN
6T2021 tir dién mat trgi dat 41.1 ty dong, tang 1.8 [an so vai cung ky. PR
, #n me : ty dong, tang 9ry Don vi: ty déng 2020A 2021F 2022F 2023F
+ Tong ng vay tlr cac ngén hang Viét Nam ctia REE dang & m(c hon 5,500 ty ddng, vdi chinh sach giam 1&i sudt cho  poanh thu 5,640 6,594 7.362 8272
vay dé hd trg doanh nghiép trong thdi diém dich Covid blng phat, mdic trung binh giam 1% sé& tac dong tich cuc ! ! ! !
tdi chi phi 13i vay clia REE trong thdi gian tdi. EBIT 1,239 1,606 1,794 2,328
Quan diém dau tr LNST 1,714 2,072 2,031 2,700
« Nha may thuy dién Thugng Kon Tum di vao van hanh tir thang 4/2021 d& ddy san lugng dién thuong phdm cia  EPS (VND) 4,975 5,336 5,230 6,953
mang thay dién nlia dau 2021 tang 71% so vdi cling ky. Tinh hinh thay van thuan Igi va EVN van dang uu ti€n 134 trudng EPS (% 2% 79% 2% 339
huy déng ngudn thily dién s& I3 nhan t5 thic dy doanh thu thiy dién tiép tuc khdi sic trong quy 3/2021. ang truting EPS (%) ° ° ° °
» REE dang dam phan lai vGi EVN vé gia hgp dong mua ban dién PPA cho du an Thugng Kon Tum trong quy nay. P/E (x) 4.7 11.5 11.7 8.8
Néu thég] thuén thanh cong va muc gia dat dugc la 1,200 — 1,300 dong/kWh, gia muc tiéu co thé tang 1én 72,000  EV/EBITDA (x) 4.9 8.1 6.6 5.6
dongfcd phicu. - o o N . Loi sudt c8 tirc tign mét (%) 0% 0% 0% 2%
» Dong tién 6n dinh dén tur mang cho thué van phong va viéc khong chi tra c6 tic ndm 2020 s€ la ngudn luc dé
REE dau tu thém cho mang nang lugng tai tao. e.Town 6 da dugc khdi cong va‘ap dau nam 2021 va duy kién sé cd P/B (x) 0.6 L3 1.1 1.0
doanh thu vao ntfa sau 2023. Theo dy phdng cla ching t6i, e.Town 6 c6 th€ déng gop trén 200 ty ddng vao  ROE (%) 13% 12% 10% 129%
doanh thu ctiia REE moi ndm. .
NG vay / VBn CSH (%) 46% 73% 54% 43%

Dv an Thugng Kon Tum va cac du an phong dién va dién mat trGi sé dudc nhan mirc vu dai vé thué 10% trong
15 nam.

Mang san xuét va cdp nudc clia REE ¢4 Igi nhudn &n dinh qua cac ndm. Thém vao dé, viéc da dang danh muc dau
tu vao cac cong ty/du an 6 mang ndng lugng: thay dién, nhiét dién, phong dién va dién mat trdi gilp duy tri Igi
nhuan trong nhitng thai ky thai tiét khong thudn Igi cho thiy dién va dién mat trdi.

Ngudn: MBS Research
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I. Trién vong nganh dién

Bt chap dich bénh, san lugng dién thuong pham toan EVN thang 7/2021 dat 20.55 ty kWh, tdng 5.27% so véi cling ky, Iuy k& 7 thang dat 132.30
ty kWh, tang 7.86% so véi ciing ky ndm 2020. Theo EVN cdng b8, budc vao giai doan dinh diém cia mua ndng, san lugng tiéu thu dién binh quan
cla toan mién Bac trong tuan dau thang 8 & muc 379 triéu kWh/ ngay, cao hon t&i 25% so vdi cung ky nam 2020. Trong khi d6, & khu vuc phia
Nam, sau 19/7 — thdi di€ém thuc hién gidn cach xa hodi & nhiéu tinh phia Nam, san lugng tiéu thu trung binh ngay chi dat 263.2 triéu kWh, giam 20% so
véi thdi diém trudc gidn cach.

San lugng nhiét dién than van duy tri dan d4u, chiém 50.7% (-6.06% ciing ky) san lugng dién san xu&t toan hé théng. San lwgng doi dao tir ngudn
nang lugng tai tao da lam giam ty trong cua nhiét dién, ty trong san xuat cla ndng lugng tai tao da tang tur mic 4.5% cla 772020 lén
17.35%, vGi han 87% san lugng dién san xudt cla mang nay dén tir dién mat troi.

Gia dau FO — nguyén liéu chinh cho dién khi vao da tiang hon 48% so véi dau nam vdi da tang dugc duy tri tir thang 3 trd lai day. Do tac dong
xdu clia dot tédng gia nay, chi phi san xuat clia cac nha may dién khi tédng cao trong ndm 2021, khién gia ban binh quéan cta dién khi d3 vugt dién than
tlr ddu ndm tdi nay. Gia dién khi cao hudng EVN chuyén sang str dung ngudn thly dién va nhiét dién dé thay thé trong ndm nay.

Thi trudng mua bén dién trong nhitng nm tdi du kién van con du dia dé ting trudng khi cung — cau dién trong nudc chua can bang. Nhu ciu
phu tai dién clia hé thdng dién mién Nam chiém khoang 50% tdng nhu ciu ca nudc, nhung ngudn dién tai chd chua dap Ung dd va phai truyén tai tir
mién Bac va mién Trung qua dudng déy 500kV. Hé thdng dién bi xphu thudc qua nhiéu vao dudng day 500kV, luén phai truyén tai mot san lugng rat
I6n tir khu vu'c mién Bac va mién Trung vao mién Nam, dan dén ton that dang ké vé dién nang. Vi cic nha may thdy dién va nhiét dién phan
b6 tap trung & khu vuc phia Bic, su phat trién cla cac nha may dién gié va dién mét trdi & khu vuc phia Nam s& gidm tai ganh ning cho hé théng
truyén tai dién, cling nhu giam ty 1é hao hut dién ndng do truyén tai.

Du bdo trong nhitng ndm tgi, khi kinh t€ h6i phuc mang ti dong tién FDI cho dau tu cong nghiép, nhu cau sir dung dién tai cac khu céng
nghiép sé ting tao co hdi cho nganh dién.

Du bao xac suat cac diéu kién thuy van
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II. Co cau doanh thu ciia REE

Doanh thu tir REE M&E van chiém ty trong Idn nhat trong cd cdu doanh thu clia REE, nhung ty trong nay da giam 14% so vGi
cling ky. REE M&E dang phat trién cham lai trong nhitng nam gan day véi mirc tiing truéng -5% vao nidm 2019 va
5.6% vao nam 2020. Nam nay, chiing t6i du bao doanh thu ciia REE M&E sé giam hon 10% so véi 2020 trong tinh
hinh dai dich Covid-19 blung phat dif d6i. Mat khac, LN clia mang nay & muc thap so vdi doanh thu, phan anh chi phi san xuat
kinh doanh I6n nhung khdng mang lai Igi nhuan phu hgp clia REE M&E.

Ty trong ciia mang thuy dién trong co cdu doanh thu da tang hon 2.8 [an sau khi hgp nhat VSH, va cling la mang c6 LN
cao nhat trong 6T2021. Ching tbi cho rdng thay dién sé la nguén doanh thu trong y&u cua REE trong thdi gian tdi, c6
mirc Igi nhudn cao do chi phi san xudt thap hon so vdi nhiét dién hay néng lugng tai tao.

Mang cho thué vén phong van gili dugc mirc doanh thu kha quan nhd ty 1€ 1p day trén 99% cla cdc tda nha cho thué clia
REE. Day la mang c dong tién 6n dinh nhat clia REE khi ty 1€ 18p day chi dao dong quanh mic 98%-99% gilta cac nam va gilia
cac toa nha.

Mang cip nudc tuy chiém ty trong khdng I6n, chi 1% trong tdng doanh thu nhung Ia mang cd LN cao th(r 3 cia REE. Chi phi
dau vao cua cac doanh nghiép san xuat va cung cap nu'éc sach kha thap va it bién dong so vdi nhiét dién hay thay dién.
Tuy doanh thu clia REE PRO d& gidm gan 50% so vdi 2020, kéo theo ty trong trong tdng doanh thu gidam tr 12% xudng 7%
trong 6T2021, REE PRO ghi nhan LN tang 48.7%, chu yéu dén tr du an nang lugng mat trdi cla REE SE ndm 2020. REE PRO la
nha thau EPC cho 65 MWp nang lugng pin mat trgi clia du an nay.

Nhiét dién ghi nhan mic LN sut giam 11% do két ql{é kinh doanh kém kha quan ctia PPC trong nam 2021. Quyét dinh giam bdt
c6 phan tai QTP cta REE c6 thé xem nhu budc chuyén dich ngudn von tlr mang nhiét dién sang thdy dién trong thdi gian tdi.
Dién mat trGi c6 muc LN tdng gdp 4 lan cung ky sau khi toan bo 86 MWp nang lugng mat trgi ap mai di vao hoat dong trong
thang 12/2020. San lugng dién mat trdi chd yéu sé tap trung vao quy 2 va quy 3 hang nam theo yéu t6 mua.

Dién gi6 chua cd doanh thu dang k& do 3 nha may Tra Vinh s8 3, Phi Lac 2 va Lgi Hai 2 chua hoan thanh.

Bién dong LN 672020 — 672021
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III. Tri€én vong san xuéat va kinh doanh

1. Thay dién
Bang KQKD cac cong ty con va cong ty lién két ciia REE trong 6T2021
R ~ Ty lé s Cong suat San lugng 6T2021Doanh thu 6T2021 Doanh thu 6T2020 % thay .
Cong ty MaCP L  (MW)  (triéu kWh) (ty déng) (ty déng) dsi  Luuy
Nha may Thugng Kon Tum di vao hoat dong:
- San lugng tang 569.32 triéu kWh
CTCP Thuy dién Vinh Son — - Chi phi san xudt tang 210.85 ty dong tuagng duang 224% so vdi cung ky
56ng Hinh VSH 50.45%356.0 746 688.79 91.10 656.06%- Chi phi tai chinh tang 108.28 ty dong tuong ducgng 5346% so vdi cuing ky
CTCP Thuy dién Thac Ba TBC 60.42%154.8 211 286.43 232.79 23.04%San lugng dién thuong phdm téng 37% so Véi cling ky
- Nha mdy Thuy dién A LuGi gap su c6 vao dau thang 1/2021 va mdi hoat dong trd lai vao
gitra quy 2/2021.
- Trong quy 1/2021 san lugng dién chi dén tir nha may dién mat trgi Cu Jat, doanh thu
quy 1/2021 gidam 58% so vdi cung ky.
- Chi phi kh&u hao thdi gian t6i du’ kién tdng manh sau khi chuyén 112 ty déng XDCB d&
CTCP Thuy dién Mién Trung CHP 22.68%220.0 119 194.53 224.34 -13.29%dang sang TSCD trong quy 2/2021
CTCP Thuy dién Mién Nam SHP 11.09%122.5 202 203.03 173.65 16.92%San lugng dién thuang phdm tdng 37% so vdi cling ky
Doanh thu tdng dén tir Nha may dién mat trgi Thac Ma (Cong suét 50 MWp), bt dau van
CTCP Thuy dién Thac Mg TMP 42.63%220.0 254 265.50 172.27 54.12%hanh tir cubi thang 12/2020 vdi giad FIT la $7.09 cents/kWh.
CTCP Thuy dién Srok Phu Miéng
- IDICO ISH 34.30%51.0 6175.30 74.86  0.59%
CTCP Thuy dién Song Ba Ha SBH 25.76%220.0 134 182.09 144.41 26.10%
CTCP Thuy dién Binh Dién BDH 25.50%44.0

+ 6T2021: San lugng thuy dién dat mic 1810 triéu kWh (+71% cung ky), doanh thu tir thiy dién dat 785 ty dong (+237% ciing ky), LN ghi nhan la 249 ty dong (+175% ciing ky)

+ Nha may Thugng Kon Tum chinh thifc van hanh thuong mai vao 04/2021 da mang lai hon 329.6 triéu kWh trong quy 2 2021.

+ Gia ban hién tai clla nha may Thugng Kon Tum la 912 dong/kWh. Do mirc von dau tu vao du an la han 3000 ty dong, cao han so vdi du kién ban dau, REE dang ghéa thuén lai vé bi€u gia PPA vdi
EVN. Hé thdng tinh gia hgp dong cla Trung tam Diéu do Hé théng dién Quéc gia (A0) cd thong s6 dau vao la cac thong tin cla du an, trong d6 quan trong nhat la tong mdc dau tu ban dau. Gia ban
dién hgp ddéng phai dam bao di dé bu ddp chi phi t6i thi€u clia du' an va cho mifc ty suét sinh I1&i ndi bd khdng qua 12%. Theo REE, cong ty sé& dé xuét véi EVN tang gia ban Ién khoang 1,200-1,300
dong/kWh, cung cd cau dac biét cho phép tang gia ban Ién 1,400 dong/kWh trong vai ndm dau cta du an trudc khi trg lai mdc binh thudng. Hién thda thuan gilta REE va EVN dy kién dién ra trong
quy 3/2021, gia ban méi sé ap dung tir quy 4/2021.a

+ Céc nha mdy thay dién cla REE c6 muc tich nudc tai cac hd cao, két hgp véi diéu kién thly van thun Igi trong 6T2021, trién vong thuy dién kha quan cho t&i cudi ndm do quy 3 — mla mua thudng la
quy cb san lugng thuy dién cao nhéat trong nam.

+ Phan I8n cac nha may thuy dién c6 cdng sudt I6n clia cdng ty tap trung & mién Bic va mién Trung, hoat ddng t&t va cb san lugng cao hon so véi cac nha mdy khu vuc phia Nam (ISH, TMP). Nha may
dién mét tr&i Thac Mo véi cong sudt 50 MWp mdi bat dau cd doanh thu trong ndm 2021 1a budc chuyén minh cho cac doanh nghiép san xuét dién mién Nam dé da dang ngudn cung dién han, tranh tap
trung khong hiéu qua vao thuy dién.
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III. Tri€én vong san xuéat va kinh doanh

1. Thay dién
Trién vong nganh Thuy dién trong nhitng nam téi
Doanh thu va LNST mang thiy dién (ty dong) Bién Igi nhuan gdp cac cong ty thuy dién
2500 80.00%
2022 70.00%
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60.00% —
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40.00%
1000
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mDoanh thu ®LNST ——VSH ——TBC CHP SHP ———TMP ———ISH ——SBH
Nguﬁn: REE, MBS Research Ngu?)n: REE, MBS Research

« Theo du bao v& hién tugng ENSO clia Vién Nghién clfu quéc t& khi hau va xa hdi My (NOAA), Enso tiép tuc c6 xu hudng chuyén dan tir La Nina sang trang thai trung tinh tir thang 7 dén thang 10/2021
V@i xac xudt khodng 48-75%, sau do ti€p tuc duy tri trang thai trung tinh nhung nghiéng vé pha néng vao nhiing thang dau 2022. Xac suat xay ra El Nino cao hon vao nam 2022, va hién tugng
nay sé kéo dai tir 11-24 thang. San lugng thiy dién trong nam 2022 du kién sé€ giam dudi tac dong clia El Nino va tang nhe trd lai vao gitta nam 2023.

«  Du an Thugng Kon Tum mdi di vao hoat dong sé dudgc huéng mirc thué vu dai 10% trong 10 nam tiép theo, cai thién Igi nhuan va dong tién tir hoat dong kinh doanh cho REE.

«  Thuy dién c6 mirc chi phi nguyén liéu dau vao chi chiém khoang 3% chi phi sxkd. Do vy, cac doanh nghiép thiy dién it chiu anh hudng bdi gia nguyén liéu dau vao (than, dau, khi) nhu nhiét dién
va dién khi. Chiém ty trong cao nhéat trong chi phi sxkd cuta thuiy dién la chi phi khdu hao va slra chira may maoc, va gia thanh san xuat cta thuay dién la thdp nhat trong nhém nganh dién, so vdi nhiét
dién, dién khi hay nang lugng tai tao khac.

« Thdi gian van hanh t6i da cla thuy dién trong 1 ndm la khoang han 4000 gid, trong khi thdi gian van hanh trung binh cta nhiét dién la khoang han 6000 giG mét nam. Vi vay, chi phi c6 dinh binh quan
clia cac nha may thly dién cao han cac nha may nhiét dién, nhung do chi phi nguyén vét liéu dau vao 18n cla nhiét dién, tdng chi phi phat dién binh quan ciia cac nha may nhiét dién cao hon
thuay dién va nhan dugc mirc gia ban dién cao hon. Trong nhitng nam nhiét dién hoat dong khdng hiéu qua, EVN sé uu tién huy dong ngudn dién gia ré tir thay dién.

« Thuy dién c6 thé giam va téng cdng sudt nhanh trong ngay do cé kha néng khdi dong nhanh, ddc biét 1a khi chay khdng tai. Déc tinh nay cé thé gilp thiy dién chay hét cong suét vao khung gid cao
diém trong ngay, von la khung gi& khéng hoat dong cua dién mat trdi va giam cdng suat vao thdi gian dién mat trdi dang chay.

+ Bién Igi nhuan gdép ciia nhém cac cong ty thiy dién cua REE chi yéu tir 50-65%, cao hon han nhiéu [an so v4i bién Igi nhuén gdp céc doanh nghiép nhiét dién va doanh nghiép dién khi

(10-15%). .
Ngudn: REE
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III. Trién vong san xuét va kinh doanh

2. Nhiét dién
San lurgng va LNST mang nhiét dién (ty dong) Bién Igi nhuan gop cac cong ty nhiét dién
400 6200
6094 6100 20.00% 15.62%
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———PPC ——— NBP Ngudn: REE, MBS Research
— | \ST San lugng Ngudn: REE, MBS Research

Tinh hinh kinh doanh 672021

+ 6T2021: San lugng nhiét dién dat mic 1820 triéu kWh (-48% ciing ky), LN ghi nhan 1a 88 ty dong (-11% cuing ky)

« REE d3 giam ty 1& s& hitu tai QTP xudng con 1.7% vao thang 5/2021 dé 1y ngudn von tap trung cho ndng lugng tai tao. Cong ty cling bay té quan diém khdng cd y dinh thoai von tai PPC, do mirc c8 tirc
nhan dugc &n dinh hang ndm va ciing nhu vi tri thun Igi ctia PPC trong viéc truyén tai dién nang. Hién tai, 2 cdng ty lién két déng gdp cho Igi nhudn mang Nhiét dién cta REE la PPC (24.14%) va NBP
(29.45%) déu cb két qua kinh doanh kém trong 6T2021: LNST ciia NBP chi dat 1.24 ty dong (-95% cuing ky) con LNST cua PPC la 259 ty dong (-38% cuing ky)

. Trong quy 2/2021, NBP van chua ky dudc hdp dong mua ban dién véi EVN nén dang tam tinh theo gia c6 dinh trong glay ay quyén tir EVN véi mirc thap. Bén canh do, san lugng dién giam 35% so
vdi cling ky cling & mot y&u t6 dan ti LNST sut giam manh clia NBP. Du kién sau khi NBP ky dudc hgp dong mua béan dién cling EVN sé& téng doanh thu bang cach hdi t, k&t qua kinh doanh s& kha quan
han.

« K&t thic 6T2021, PPC ghi nhan 15 gdp gan 46 ty do san lugng dién san xudt sut giam manh con 1,786 triéu kWh (-49% cuing ky), doanh thu chi dat 2,297 ty dong (-49% cling ky). Tuy doanh
nghiép da du bao trudc va dat ké hoach kinh doanh & murc rat thap: Doanh thu k& hoach 2021: 5,658 ty dong (-31% cung ky); LNTT: 415 ty dong (-59% cung ky), nhung hién tai, cia PPC mdi dat 41% ké
hoach doanh thu cta nadm.

+ Doanh thu hoat ddng tai chinh ciia PPC téng 83% chu yéu nhg khoan 282 ty dong cd tirc dén tir HND cho 25.97% c6 phan. Khoan I&i c6 titc nay dé kéo PPC thoat 16 du gid v&n hang ban cao hon
doanh thu lién ti€p 2 quy trong ndm 2021. Ngoai HND, PPC con nam giir 16.35% von co phan tai QTP va du kién sé dugc nhan cd tirc 10% trong nam nay, tuong ducng 73.58 ty déng. QTP va
HND Ia 2 doanh nghiép nhiét dién c6 két qua kinh doanh khad quan trong nam 2021 bat chdp mirc canh tranh cao tir cdc nha may thdy dién va ndng lugng téi tao khac.

« PPC c6 s8 du nd vay béng 0, do d6 khéng phat sinh chi phi I5i vay trong ky. B&n canh d6, PPC cé khoan hoan nhap du phong chitng khoén kinh doanh hon 23 ty dong trong ndm nay, téng chi phi tai chinh
dang mang dau am.

«  Tuy hoat dong kinh doanh dang 16 trong ndm nay, dong tién thuan tr hoat déng kinh doanh ctia PPC van dat 238 ty so véi miic -38 ty cling ky ndm 2020. PPC hién dang duy tri lugng tai san cd tinh thanh
khoan kha I8n, v6i han 306 ty dong tién mét va 976 ty dong tién guri ngdn han tai ngan hang. Do dd, vé ngdn han, ching tdi danh gia PPC khdng gdp khé khan vé dong tién.

+ Hién tai 2 nha mdy clia PPC déu da hét khau hao, chi phi khdu hao dang § mirc thap so vdi cac doanh nghiép cling nganh.

+ PPC da ,tré 6 tlic dot 4 cho ndm 2020 Vi mC(c tra 12.5%, du tinh s tién tra c6 tiic 13 khoang 400 ty. Tuy két qua kinh doanh khong t6t trong ndm 2021, PPC van duy tri ty 1& cd tic bang tién mit cao, tdng
mirc c6 tirc nam 2020 PPC da chia cho cd dong dat 44.64%. Theo du tinh, REE da nhan dudc gan 97 ty tién cd tirc tir PPC trong thang 7 vira roi.

+ Do khéng con ng vay va murc khdu hao thap, muc chia c6 tifc bang tién mét I6n v6n lam tang EV, chi s& P/B va EV/EBITDA clia PPC duy tri § mUfc cao so vdi cac cdng ty nhiét dién khac.
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III. Trién vong san xuét va kinh doanh
2. Nhiét dién

Trién vong trong théi gian téi
«  Nhitng nguyén chinh khién san lugng dién ctia PPC sut giam trong thdi gian vira qua:
< 2021 la ndm cd ngudn cung dién doi dao dén tir thay dién (thay van thuan Igi) va nang lugng tai tao (dac biét la dién mat trgi), EVN gidm huy dong tur nhiét dién

R

% Nha may Pha Lai 1 dd xudng cdp, san lugng dau ra thap. Trong khi d6, Pha Lai 2 dang gap sy cd phai stra chira.

+ Ty lé san lurgng dién nang thanh toan theo hgp dong (Qc) cua PPC da bi ha xudng mirc thap, chi con 80%, tucng (ing vdi san lugng dugc giao la 3,238 triéu kWh, giam 32% so véi 2020.

« 2 nha may hién tai PPC clia PPC dang c6 t8hg cong suét hon 1,040 MW, déu da xubng cap va chiu chi phi stra chita I6n, déc biét 1a nha may Pha Lai 1. Nha may Pha Lai 1 véi cong suét 440 MW c6 tudi tho gan 40 ndm, da qua nhiéu
[An dai tu nhung céc thiét bi chinh nhu tua bin, may phat, 16 hai va hé théng loc bui déu d& xudng cap, san ludng than tiéu thu va san lugng dién tu diing cao. Chi phi bién d6i cao lam tng gia dién tir nha may nay, khd canh tranh
trén thj trudng dién. N@m 2021, san lugng ké hoach cho Pha Lai 1 chi la 726 triéu kWh, giam gan 70% so véi san lugng thuc t& clia nha mdy trong ndm 2020. Ngoai ra, Pha Lai 1 da bi chuyén tir t6 may chay nén
sang chay lung (t6 may phat dién c6 hé s8 tai trung binh ndm 18n hon 25% va nhé hon 60%) ciing trong ném nay.

+ Nha may Pha Lai 2 cd cong sudt 600 MW, bat dau dugc van hanh vao 2003 va la nha may ch luc ciia PPC. Hién tai, 1 trong 2 t6 may tai nha may Pha Lai 2 da ngung hoat dong tor thang 4/2021 do su ¢ ky thudt. PPC dang
tién hanh sira chita t6 may nay, theo k& hoach sé& hoan thanh va dua t8 may vao st dung lai vao thang 9/2021. Tuy nhién, hién tai chua cd théng tin gi vé tinh trang sira chita ctia td may, rat cé thé t6 may sé khéng kip di vao hoat
d6ng lai vao thang 9/2021. N&u PPC cham tré trong viéc sifa chifa ndy, EVN c6 thé sé tiép tuc giam bdt san lugng hgp dong Qc ctia PPC.

«  Day chuyén san xudt PPC dugc hoan thién theo cdng nghé loc bui tinh dién ESP da cii dé loc tro tir khi thai, thi€u cac thiét bi khir luu huynh trong khéi thai (FGD) cling nhu hé théng gidm st phat thai lién tuc (CEMS) dé khir cac chat
ddc hai SO2, NOx trong khi thai. Viéc dau tu’ cho hé thong xir ly khi thai dé€ bao vé méi trudng ciing nhu cac chi phi van hanh va bao dung ting thém giai doan sau s& I8y di mot phan Igi nhudn ctia PPC trong nhitng ndm téi.

+  Theo nhu k& hoach tir ndm 2020, PPC sé tién hanh dai tu 2 t6 may 1 va 5 véi tdnhg ngan séach 567 ty dong Tuy nhién, do anh hudng cla dai dich Covid-19, ti€n d6 stra chita da cham lai, chi k|p dai tu t6 may 1 trong nam 2020 vdi chi
ph| 352.4 ty dong. Dy kién viéc dai tu t3 may 5 s& bat dau vao 1/7/2021. Pai tu dugc xir Iy cham tré anh hudng téi san lugng dau ra ciing nhu’ lam ting thém chi phi sira chifa cia PPC trong ndm 2021 va cé thé l1a
nam 2022 téi day.

«  85% chi phi san xuét kinh doanh ctia PPC la chi phi nguyén liéu dau vao, trong dé nguyén liéu ch|nh 1a than, dudc cung c8p bai TKV va Téng Cong ty Dong Bac va la than pha trén g|u‘a than khai thac trong nudc va than nhap khau.
PPC khong ky hdp dong mua ban than dai han vdi TKV nhu' cac doanh nghiép dién khac, nhu‘ng van dugdc TKV dam bao du nguon cung than do la cong ty con ctia EVN. 2 nha cung cép than riéng biét s& dam bao ngudn cung cung
nhu canh tranh vé gia than cho PPC. Gia than trong nudc do TKV va Téng Cong ty Péng Béc cung cdp hién dang thap hon & muc cla thé gldl trong khi van phai duy tri Iugng than nhap khau I6n tir Indonesia va Australia. TU dau ném
dén nay, gia than thé gigi da ting gdp hon 2 [an tir $87 1én $171 & thdi diém hién tai. Trong khi d5, B& Cong Thuong vira ra khuyén cao cac doanh nghiép Viét Nam trong viéc mua than tir thi trudng Indonesia. Bo Tai
Nguyén va Khoang san Indonesia da cong b6 danh sach 34 doanh nghiép khai théc, kinh doanh than clia nu'éc nz‘!y “tam thdi bi cdm xuét khau” do vi pham quy dinh vé nghia vu tv 1é ban than tai noi dia khi
khéng hoan thanh nghia vu cung cap than theo hop dong cho cong ty nha nudc. Indonesia von la nudc ¢ tiém nang tai nguyen trir Iu‘ong than va cling la nudc san xuat than I8n nhat Dong Nam A, cé tiém nang phong phu cac loai
than 10 hai (than bitum, than & bitum), phu hdp V@i cac nha may nhiét dién. Trong nhitng ndm gan day xust khau than ning lugng cla nudc nay ting manh véi gia thap hon so véi than cla Australia c6 cling nhiét tri, nén viéc nhap
khau than tir Indonesia dé phuc vu cho nhu cau clia cac nha may dién c6 tinh kha thi kinh t& cao han so vdi nhdp khau than tir thi trudng khac. Viéc han ché than xuét khau dé vu tién cho sir dung trong nu'éc ciia Indonesia
sé tang gia than nhap khau cho Viét Nam, tao 4p luc ting gia than cho TKV va Téng Cdng ty Bng Bic, anh hudng manh dén chi phi dau vao cho PPC.

+ Hién du bao cho tinh hinh thiy vin vao cudi ndm 2021 dang la trung tinh va chuyén hudng sang El Nino trong ndm 2022, c6 thé kéo dai sang ndm 2023. Bét Igi cho nganh thly dién lai la co hdi d& cd hdi cho nganh
nhiét dién ndi chung va PPC ndi riéng, do tinh &n dinh cla néng lugng tai tao khdng cao, khéng dam bao san xuét kinh doanh.

« Ty trong dién mdt trdi trong hé th6ng & mdc cao theo xu hudng hién tai (17- 20%) da gdy ra tinh trang thira cong suéat & khung gig trua (10h 14h) va thi€u cong sudt & khung gld cao diém t6i (18- 20h) Yéu to van hanh theo
khung gld cua dién mat trgi lam anh hu‘dng dén san xuat cia cac nha may nhiét dién, cac nha may phal diéu chinh tang giam cong suat tudng rng bang cach tat va khéi dong lai cac t6 may, ting chi phi phat
dién va ting ca nguy cd xay ra su’ cd & cac té may. Theo thdng ké ctia cg quan diéu dg, s6 lan khai dong t6 may nhiét dién do thira ngudn ndm 2019 I3 74 [an, ting Ién 192 [an n&m 2020 va 334 lan chi trong 4 thang dau ndm
2021. Dién than mudn nhdm 16 can it nhat 3 gid, nhiéu han la 10 gid, moi [an nhom 10 t6n kém chi phi va 6 nhiém moi trudng.

«  PPC dang c6 ké hoach trién khai xay du’ng nha may Pha Lai 3, v6i cong sudt 600 MW tai Chi Linh — Hai Duang, nam trong khun vién clia PPC, gan cac khu céng ngh|ep cuta tinh Hai Du’dng va Hai Phong, d& truyén tai dién
cdng nghiép. Pha Lai 3 dugc xem nhu du &n dé thay thé cho nha may Pha Lai 1 va cling du kiéh dugc du‘a vao Quy hoach dién VIII trong ndm nay. Con s6 dau tu cu thé cla du &n chua dugc cong bd, nhung theo udc tinh s& tir
20,000-27,000 ty déng, va cé thé van hanh s6m nhat vao ndm 2026. D& huy dong von cho du &n, dong cb tic clia PPC du’ bao s& bi anh hudng trong nhitng ndm tai.

K& hoach kinh doanh khdng qua quan, trién vong phat trién tai thdi diém hién tai khéng manh, thiéu di cac nhan td hd trg tir nha nudc va dau vao, hé thdng san xuit xudng cap, chiing tdi du’ bao mang Nhiét
dién cua REE sé khong kha quan trong thgi gian tdi, LNST du bao nam 2021 la 131 ty dong, nam 2022 la 155 ty dong.
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3. bién mat troi

Uu diém cua dién mat troi:

- Hé thdng pin mét trdi c6 dd chac chan cao va chi can thay thé linh kién & mirc t6i thi€u trong suét vong ddi dy an. Cac tdm
pin mat trai c6 tudi tho dai hon 30 nam va c6 thé tai ché dugc. B bié’n,déi dién thong thudng can dugc thay thé sau 10 — 15 ndm.
T8c d6 xudng cdp hang ndm dugc xac dinh & muc 0,25- 0,5% /ndm ddi véi tdng cdng sudt dau ra cia hé théng, gia téng vao cudi vong
ddi ctia san pham.

+ Van hanh va bao dudng cac nha may dién mat troi dudc thuc hién don gian vi khong cd cac phan tr quay, khéng bi hao mon va
khéng bi rach, trir hé théng diéu chinh hudng theo mat trdi. Cac bd bién ddi dién chi phai thay thé mét hodc hai Ian trong ca tudi tho van
hanh cla hé théng.

« Nhitng nha mdy pin mét trdi quy mé I6n c6 thé dudc I3p dit trén mét dat & chd khdng cé muc dich st dung thuong mai (nhu bai chén I&p
rac, khu vuc han ché tiép can hodc khu vuc bi 6 nhiém hda hoc).

+ Dién dudc san xudt ban ngay la thdi gian nhu cau dién thudng cao nhat.

Nhugc diém cua dién mit troi:

+ Hé thong pin mat trdi co chi phi ban dau tuong doi cao va hé sé cong suat thap.

+ Chi san xuat dién khi c6 mat trdi, c6 nghia la can diéu tiét san lugng dién hodc tich trir dién.

+ Du bao cong suat ciia cac nha may dién mat troi khé khan do su bat dinh dau vao cua birc xa mat troi

- Dién mat trdi 1a khdng c6 quan tinh nén khdng thé hd trg digu tan nhu nhiing nha may dién truyén thng.

Theo REE, tiém ndng vé& ndng lugng tai tao & mién Nam van dbi dao, do ngudn cung dién chua dap Ung du cling nhu' it nha may thuy dién

vdi cong sudt I6n ndm tai dia ban nay. Khi hdu mién Nam déc biét phl hgp dé trién khai cac du’ an pin mat trdi, nhu ching ta co thé thay &

anh bén. Trong tuong lai, doanh nghiép du tl’n,h s€ chon loc khach hang cho mang dau tu dién mat troi, tap trung han vao nhém khach hang

c6 cong sudt tiéu thu dién thap vao gid cao diém.

Hién tai, hé s& cong sut binh quan clia pin mét trdi dat 16.5% va tong san lugng 6T2021 dat 61.3 triéu kWh. REE SE d3 mdi ky hop

doéng thém 16.3 MWp, nang téng cdéng suét tir 86 MWp vao cudi nam 2020 Ién 102 MWp. Gia FiT 2 cho dién mat trdi 4p mai 6 muc

8.38 cents/kWh, dudc ap dung dén 31/12/2020, cac chu dau tu déu dang chd gia FiT 3 mdi. Ném 2021, REE dat muc tiéu dau tu thém 60

MWp v6i mic dau tu du ki€n trén 800 ty dong vao pin mat trdi va ndng con s6 nay 1&n 70-80 MWp cho nhiing ndm tdi dé€ dat muc tiéu 500

MWp vao ndm 2025. Viéc trién khai pin mat trgi cla REE dang c6 su tri hodn so vdi du kién do chua cé gia FiT 3.

Trong trung han, chién lugc néng lugng mit trdi cla REE dudc tip trung vao cung cip cho cac khu cdng nghiép d& gidam bét su phu thudc

v6:n c6 cua dién mét)tr&ii vao chinh sach huy déng va phat dién ctia EVN cling nhu chinh sach vé phi. REE dang can nhac nhitng cc hi M&A

dé md réng phat trién mang dién mat trgi. Ty I€ IRR hién tai cho cac du’ an pin mat trgi cia REE la 20% va cong ty mudn duy tri ty I1€ nay &

mUrc t8i thi€u 15% trong khi ti€p tuc tdng céng suét.

Mang dién mat troi cia REE phu thudc nhiéu vao chinh sach va trién khai cia nha nudc, tinh hinh dich bénh Covid-19 ciing
nhv viéc gia FiT 3 chua dudc cong bd c6 thé sé& khién REE khong dat dugc muc tiéu dau tu thém 60 MWp dién mét tréi trong
nam 2021. Giai phap vé lau dai cua dién mat trdi la kha néng Ivu trir dién dé€ phat tiép tuc trong nhirng khung gio thap diém
cua birc xa méat troi. Néu van dé vé diéu tiét san Iu'dng va tich trir dién caa dién mat trgi khong dugc giai quyét, vé dai
han, chiing t6i cho ring ting trudng ctia dién mat trdi sé cham lai va mat dan di su wu tién tir phia nha nuéc.

SOLAR RESOURCE MAP
TIEM NANG DPIEN MAT TROI
VIETNAM ESMAP  (ONIED
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4. Phong dién

Uu diém cua phong dién:

+  Chi phi 6n dinh va c6 thé du bdo dugc do chi phi van hanh thap va khéng mét chi phi nhién liéu.

« C6ng nghé cé tinh md dun cho phép ma rong cdng suat theo nhu cau, tranh phat trién qua nhiéu va bi ket vi cac chi phi.

+ Thdi gian thuc hién ngdn so vdi hdu hét cac cong nghé khac.

« Phong dién phat trién & khu vuc phia Nam cling gép phan gidm bdt su’ thi€u hut ngudn cung dién tai dia ban nay.

Nhugc diém ciia phong dién:

« Ddng gop cong sudt khiém t6n so vGi cac nha may nhiét dién.

+  Chi c6 thé phat trién & nhiing viing hoang vu khéng bi dia hinh va nha clra xung quanh can gi6 véi dién tich I6n. Mat d6 dén s6 cao clia Viét Nam khién phong dién kho trién khai han. Vi khoang cach gilia cac

tua bin 14 6-8 [an dudng kinh cua rotor, thi tdng dién tich d&t chi€ém cla mdt trang trai dién gié Ia 0,2 m2/W. Tuy nhién, sau khi I8p d&t, han 90% t6ng dién tich d4t van cd thé sir dung cho muc dich khéc, nhu
nong nghiép. Do do dién tich truc ti€p sé la < 0,02 m2/W.

« Do tinh chat bt dinh clia t6c dd gi6 trong tuang lai nén du bao san lugng dién phat cé thé [a mot thach thirc

REE dang d&t muc tiéu dau tu 3,900 ty dong cho 3 du an dién gi6 véi tdng cong sudt 102.1 MW du kién di vao hoat dong vao 11/2021, chi tiét nhu sau:

Du an Pia diém Dién tich Cong suat San lugng Gia dién Mirc dau tu du kién

Nha may dién gio tai Tra Vinh s6 3 tai vi tri V1-3 Huyén Duyén Hai, tinh Tra Vinh 1,226 ha 48 MW 158 triéu kWh/ndm 9.8 cent/kWh 2,000 ty dong — giai ngan 79 triéu USD trong nam 2021
Nha may dién gi6 Phu Lac 2 Huyén Tuy Phong, Tinh Binh Thuan 400 ha 25.2 MW 70 triéu kWh/nam 8.5 cent/kWh

Nha may dién gi6 Lgi Hai 2 Huy&n Thuan Bic, tinh Ninh Thudn 523 ha 28.9 MW 100 triéu kWh/ndm 8.5 cent/kWh 1,900 ty déng - giai ngan 68 triéu USD trong ndm 2021

+ REE udc tinh dat 185 ty dong Igi nhuan cho mang phong dién vao nam 2022. Lgi nhuan tir mang phong dién sé bu lai cho mang thly dién c6 nguy cd gidam st trong ném 2022.

+ Nha may dién gio tai Tra Vinh sd 3 la nha may dién gid gan ba, co chi phi dau tu thdp han so vdi dién gid xa bd nhung cao hon dién gid trén bd, va cling cd6 mic cong suat cao hon 2 nha may dién gi6 trén bo
con lai la Pha Lac 2 va Lgi Hai 2.

« Do dién bién x4u clia dich Covid-19 gan day, thdi diém hoan thanh va van hanh ctia cic nha may phong dién cé thé cham tré so vdi du kién ban d4u va sé IUi sang 2022.

Chung t6i danh gia phong dién la mang kinh doanh tiém nang cua REE trong nhirng nam téi véi chi phi van hanh thap va théi gian xay dung nhanh hon cac nha may dién khac. Tuy nhién, do
cong suat thap cia phong dién, cung véi chi phi dau tu xay dung cao va viéc Viét Nam hiém cé ngudn gi6 trén bg tot, ching téi du doan mang Phong dién sé khéng c6 mirc ting trudng dot
pha hay chiém ty trong dan dau trong doanh thu ctia REE.
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5. San xuat va cap nuéc
Bang KQKD cac cong ty con va cong ty lién két ciia REE trong 6T2021

Cong suat San lugng 2020Ty Ié that thoat nu'éc Doanh thu 6T2021 (ty Doanh thu 6T2020 (ty ,

Cong ty Ma CP Linh vuc Ty I€ sé hitu (m3/ngay) (triéu m3) 2020 (%) déng) déng) /o thay doi
CTCP Pau tu nudc sach Séng Da VCW XU ly nudc 42.6% 300,000 103.215 N/A 255.46 261.79 -2.42%
[CTCP Pau tu’ va KD Nudc sach Sai Gon SWIC XU ly nudc 30% 300,000 N/A N/A N/A N/A N/A
CTCP B.0.0 Nudc Thu Bic B.0.0 Thu Burc X ly nudc 42% 300,000 N/A N/A N/A N/A N/A
CTCP DAu tu nudc sach Tan Hiép TH2 X Iy nudc 32% 265,000 N/A N/A N/A N/A N/A
CTCP Cdp nudc Thu Bl TDW Phan phéi nudc sach 44.2% 96.652 12% 543.24 498.19 9.04%
CTCP Cép nudc Gia binh GDW Phan phéi nudc sach 20.1% 53.852 15.36% 298.15 277.77 7.34%
CTCP Cdp nudc Nha Be NBW Phan phdi nudc sach 20% 72.008 13.12% 392.006 370.874 5.7%
CTCP Cdp thoat nudc Khanh Hoa KHW Phan phdi nudc sach 43.8% 404.575 15.74% 149.92 172.35 -13.02%

» Sang quy 2/2021, REE hgp nhat thém cdng ty TK TNHH Cdng, chuyén cung cdp cac dich vu tu van vé ky thuat, nghién clru ky thuat va tu’ van dau tu trong linh vuc cdp nudc va xar ly nudc.

+ Trong 6T2021, cac cdng ty x{r Iy nudc va phan phéi nudc sach clia REE hoat dng tueng ddi on dinh. LNST dat 131 ty déng (+5.4% cung ky). Téng san lugng nudc dugc x ly 1a 206.4 triéu
m3 (+0.9% cuing ky), con tong san lugng nudc dugc phan phdi la 132.3 triéu kWh (-0.6% cuing ky).

« San lugng nudc phan phdi giam 0.9% chu yéu la do KHW giam 16% san lugng so vdi cling ky do nhu cau st dung nudc tai cac co s6 du lich tai Khanh Hoa gidam manh bdi hoat dong du lich
ngung lai dudi tac dong clia Covid-19.

« Trong quy 1/2021, c6ng suat phat nudc binh quan cta cia Nha may xr ly nudc Tan Hiép II tang tir 250,000 m3/ngay lén 265,000 m3/ngay do cd cam két do cd cam két ti€p nhan nudc tang thém tir
SAWACO.

«  90% t6ng Iugng nudc cia VCW dudc ban cho 3 khach hang chinh 13 Viwaco, Hawaco va Nudc sach Ha Pong, sau dé dugc phan phdi cho toan bd phia Tay Nam Ha NGi va md rong theo chudi db thi
Mi€u M6n — Xuan Mai - Hoa Lac - Son Tay

« Hién tai VCW dang day nhanh viéc dau tu du an giai doan 2 dé nang cong suét 1én 600,000 m3/ngay va phat trién du an tuyén 6ng truyén tai S:é’p 2 - hé thng dudng 6ng ndi cd chlc nang diéu hoa
luu lugng cho cac tuyén 6ng chinh va bao dam su lam viéc an toan cta hé théng cdp nudc. Ca 2 du an nay dang xin phé duyét tir cd quan c6 tham quyén.

+  Giad nudc sach thudng dudc diéu chinh d€ ting hang ndm theo 16 trinh, trung binh 5-8%/nam.

« Theo quan sat clia chiing tdi, doanh thu va san lugng nudc sach clia cac nha may 6n dinh va khéng bién ddi nhidu qua cac ndm, di theo xu hudng téng cham. San lugng ton kho gan nhu béng 0 cta
nganh do lugng nudc san xuat ra dugc tiéu thu ngay gilp nganh nudc sach cé bién Igi nhudn cao hon cac nganh san xuat khac.

« Kinh t& cang phat trién, t6c do dé thi hda cao thi nhu cdu nudc sach phuc vu ddi séhg ngay cang tang, tao diéu kién cho cac doanh nghiép phat trién.

Chung téi danh gia nganh san xuét va cip nudc Ia mét nganh cé doanh thu on dinh va it bién dong, ngudn cau I6n va lién tuc mé rong theo cac chudi do thi. Do dé, Igi nhuan tir mang
kinh doanh nay sé la ngudn luc 1au dai dé dau tu cac du an cia REE.

Ngudn: REE
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III. Trién vong san xuét va kinh doanh

Biéu dd 1: :Van phong HCM, Giéd chao thué trung binh va ty &
6. BDS va van phong cho thué |ap day
BDS - -
= o | LU0
« K&t qua kinh doanh clia mang BDS trong nam 2020 va 6T2021 kha am dam. Nam 2020 va 672021, REE Land khdong c6 nhiéu hoat
dong ciing nhu’ khéng chao ban san pham méi ra thi trudng.
« Doanh thu mang nay cht y8u dén tir chuyén nhugng, nhung trong quy 2/2021, SGR da khong cé thém du an méi nao dudi anh
hudng cla dich bénh Covid-19.
- REE Land dang nam giit khoang 7 ha dat tai Héc M6n tr mot du' &n khong thé trién khai va dang ¢ y dinh thanh ly thu hdi von
tr manh dat nay véi uéc tinh gia tri thu vé khoang 100 ty dong.
+ Doanh thu mang BDS 6T2021 chi dat 4 ty dong (-56.4% ciing ky) va hién dang 18 sau thué -2 ty dong (-105.38% ciing ky).
DuGi dién bién xau va tinh trang cach ly kéo dai trong quy 3 2021, chiing i du doan REE sé khong nhan dudc Igi nhuan tir mang
BDS trong nam nay.

UsD/m2.thang
BB B &
/7
.,
B 8 g & B

2015 2016 2017 2018 2019 2020 2021F

m Gia thuétrung binhhang A Giathuétrung binhhang B
Cho thué VP
Trai ngugc véi mang BDS, bat chp tinh hinh dich bénh, ty 1& 1ap day clia cic téa nha vin phong cia REE van duy tri trén 99%.
Trong do, ty 1€ 1ap day tai 2 toa nha c6 gia thué cao hon cua REE la e.Town Central va REE Tower ¢ mirc 100%.
- Ty lé lap day cac téa nha van phong cua REE ¢ mirc cao qua cac nam va duy tri § mirc 97 — 100% theo tuy tirng téa nha.
Theo thGng ké tir Colliers, ty I& 18p day nay cao han ty I€ 1dp day trung binh ctia vén phong hang B tai H8 Chi Minh. Do d6, dong tién tur Doanh thu va LN ctia mang cho thué VP
cho thué van phong clia REE 6n dinh qua cac nam, tao diéu kién dau tu cho cac du an khac. o o3 w74 943
U R e A . . " 5 .0%
+ Sau 2 ndm ké tu khi e.Town 5 hoan thanh va chinh thiic di vao hoat dong, REE da khéi cong du’ an e.Town 6 tai quan Tan Binh véi 1,000 60.0%

L | ap——
a 1ary

T | l5p day hang A —T| e 31_,"

0,
L;lr

[[+]
m

Nguén: Colliers Viét Nam

dién tich 40,000 m2 vao dau nam 2021. V6n dau tu giai ngan trong ndm 2021 du kién la 17 triéu USD va la von vay tir ngan hang Zgg 50.0%
HSBC.

+ E.Town 6 d& dudgc xin gidy phép xdy dung va hoan thanh xdy méng va tudng vay trong thang 7/2021. Theo k& hoach, téa nha nay sé di 288 479 40.0%
vao van hanh vao quy 2 nam 2023, nang tong dién tich cho thué van phong cla REE Ién gan 200,000 m2. Theo du tinh cla ching .
tdi, doanh thu ndm 2023 cGia REE & mang cho thué VP c6 thé dat mdc hon 1,200 ty dong. 15188 o

« Ching toi du doan gia cho thué van phong ctia REE c6 thé giam nhe tir 0.3-1% do anh hudng ctia Covid-19 kha néng né tai H6 Chi Minh. 300 20.0%
Doanh thu tir hoat dong cho thué van phong du kién tang nhe d mirc gan 1% lén 940 ty dong do ty € lap day dang dugc duy tri cao han
1% s0 vdi ndm 2020. igg 10.0%

+ Chung t6i ky vong ty & 13p day cla REE sé duy tri 8 mic 99% nhu hién tai va khong ndng muc gia cho thué van phong du phong cho 0.0%

ndm 2022 1én so vdi 2021 do lo ngai dich bénh Covid-19 sé lam kha nang tang gia thué van phong hang B trg nén khé khan hon.

« Theo khao sat ctia CBRE, trong quy 2/2021, d6i véi phan khic hang B, ty |é tréng dn dinh va thj trudng ching kién nhiéu khach thué tra
mét bang tai cac du &n cii va chuyén sang cac du an mdi hon tai Quan Tan Binh, Quan 1, Quan 2, Quan 7 va Quan Binh Thanh. Do dg, khi
e.Town 6 di vao hoat ddng vao ndm 2023, ching t6i cho rdng mdt bang tda nha mdi véi nhiéu tién ich s& dudc ua chudng bdi cac doanh mmmm Doanh thu Loinhuan ~ —@—Bién LN rong
nghiép va dat muc ty & 13p day 100%.

2014 2015 2016 2017 2018 2019 2020 2021F 2022F
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III. Tinh hinh tai chinh va danh gia rii ro
1. Tinh hinh tai chinh

+ Hién tai, du ng vay cta REE dang la gén 11 ngan ty dong, sau khi hgp nhat véi VSH du ng vay da tiang lén 90.8%. Chi phi Ty sO vé kha nang thanh toan
1ai vay cta REE ciing tang 133% |én mUc hon 220 ty dong chi cho quy 2/2021.

+ Hé s6 D/A tdng 8.49% so vdi quy 1/2021 trong khi hé s6 D/E da tang hon 25.7% so véi quy lién k&, cham mirc 71.22%. 0 0> ! 12 ? 22 ’ 2 ¢ 2
Trudc d6, hé s6 D/A va D/E clia REE dugc duy tri kha 6n dinh quanh mirc 45-48.5%. 80.00% 32.58% 32.74% 26.13% 35.00%
% )
« Nguac lai, ty 1& chi phi I3i vay/EBIT nh& doanh thu quy 2 ting 38.34% d3 giam xudng chi con 26.13%, gidm 6.61% so véi quy 0.00% ¢ — o0
truGc 71.22% -
« REE chu yéu vay dai han va phat hanh trai phiéu dam bao béng ¢ phan PPC va cac tai san clia nha may thly dién VSH. Cac khoan 60.00% o 25.00%
vay dai han sé dao han trong khoang tir nam 2027 — 2035, trong d6 chu yéu sé tap trung dao han vao 2 nam 2029 va '
2030. 50.00%
, L . o o 20.00%
« Céc khoan vay dai han clia REE dugc dung dé thanh toan chi phi dau tu xdy dung thdy dién Thugng Kon Tum, nha mdy thuy dién 40.00% 48.14% 45.90% 45.49%
Song Hinh; dau tu' thém cong sudt cho dién mat trgi va dau tu cho 3 du én phong dién dang xay dung ciling nhu dau tu cho dy én ) ' 15.00%
e.Town 6 da khdi cong. 30.00%
« Tuy ty 1é D/E cao, nhu’ng dong tién tir hoat dong kinh doanh va hoat ddng tai chinh ctia REE van doi dao. dé tra 13 vay. Tai thdi 10.00%
diém 30/06/2021, tién va tuong duong tién cia REE & mirc han 2,300 ty, va tién gii ngan hang ngan han la gan 900 ty. 20.00%
+ Cong ty cling ghi nhan han 94 ty Igi thé thuong mai tir hoat déng tdng ¢ phan va hgp nhit VSH. Khoan Igi thé thueng mai nay 5.00%
o A “ 10.00% :
udc tinh dugc phan bo trong 10 nam.
28.16% 27.29% 27.59% 36.08%
0.00% 0.00%
2. Panh gia rti ro Q3/2020 Q4/2020 Q1/2021 Q2/2021
Chung t6i danh gia REE hién tai dang cé nhitng rui ro chinh sau day:
mmmm D/A ——DJE ®  Chi phi Idi vay/EBIT

+ Rai ro ty gia: REE hién dang cé gan 700 ty dong du ng vay USD va han 515 ty dong du ng vay EUR. Néu gia déng USD
va EUR tang manh, sé phat sinh khoan 10 chénh léch ty gia chua thuc hién I16n cho REE.

+ Hoat dong san xudt va kinh doanh dién cla REE phu thudc mét thiét vao chinh sach vé gia, huy dong ngudn dién cling
nhu cac chinh sach ho trg vé gia nguyén liéu dau vao cta nha nudc.

« Mang thay dién va dién mat trdi cla REE chiu rai ro vé thay doi thoi tiét gay bt Igi cho san xuét.

« Cac nha may dién cd rui ro vé su co ky thuat gay anh hudng dén san lugng san xudt dong thai tang thém lugng I6n chi
phi stra chita may maéc.

« Tinh hinh dich Covid-19 kéo dai cé th& gay ra chdm tién dd cho cac du an clia REE nhu du an dién gid, dién mat tr&i hay
dy an xay dung e.Town 6.

Ngubn: REE, MBS Research 12



3, . e
Céng ty C6 phan Co Pién Lanh (HOSE: REE) X e MBSecurities

IV. Phuong phap dinh gia

Chuing t6i két hgp 2 phuong phap dinh gia tirng phan SOTP va phuang phap chiét khdu dong tién FCFF véi ty trong can béng dé dinh gia c6 phiéu REE.
Viéc két hgp sir dung phuadng phap chiét khdu dong tién gilip phan anh dong tién vé dai han sau khi toa nha e.Town 6 hoan thanh va cé doanh thu cho thué van phong.
MBS dua ra khuy&n nghi MUA cho c¢6 phiéu REE, dua trén gia tri hdp ly cho ¢6 phiéu REE 1a 71,500 VND/cp, upside 17% so véi miic gia tham chiéu ngay 20/08/2021 la 61,300 VND/cp.

Phudng phap Dinh gia Trong s6 ) Mang hoat dong LNST (ty dong) Phuong phap Hé s6 muc tiéu ::2(;;‘(1,“9
ls)cc;P ;(2)'??2 gg; : Thay dién 542.27P/E 11.0 5,965
. B o ' Nhiét dién 154.79P/E 9.0 1,393
Gia muc tiéu sau khi lam tron 71,500 NUGC 302.59P/E 10.0 3,026
Dién mat troi 102.71P/E 10.0 1,027
Phong dién 185.00P/E 10.0 1,850
Dién ban lé 23.33P/E 9.0 210
BDS 503.33P/E 13.0 6,317
Ca dién lanh 216.91P/E 9.0 1,952
Téng 21,967
S8 lugng ¢ phiéu 310,058,841
Pinh gia 70,116
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Két qua kinh doanh (ty dong)

Doanh thu thuan 5,640 6,594 7,362 8,272 Pinh gia
Gia v6n hang ban 4,034 4,584 5,133 5,568 EPS 4,975 5,336 5,230 6,953
Lgi nhuan gop 1,606 2,010 2,229 2,704 Gid tri s6 sach cta cd phiéu (BVPS) 39,388 46,508 53,491 61,171
Doanh thu hoat dong tai chinh 222 329 411 349 P/E 4.7 11.5 11.7 8.8
Chi phi tai chinh 475 549 633 560 P/B 0.6 1.3 1.1 1.0
Chi phi quan ly doanh nghiép 366 404 435 376 Kha nang sinh Igi
Lgi nhuan trudc thu@ 1,924 2,328 2,282 3,033 Bién Igi nhuan gop 28% 30% 30% 33%
Lgi nhuan sau thué 1,714 2,072 2,031 2,700 Bién EBITDA 28% 36% 41% 44%
Lgi nhuan sau thué cia ¢é dong cong ty me 1,628 1,758 1,723 2,291 Bién Igi nhudn sau thué 30% 31% 28% 33%
ROE 13% 12% 10% 12%
Bang cin déi ké toan (ty dong) ROA 8% 6% 6% 7%
Tai san ngéan han 6,009 5,931 7,298 6,826 Tang trudng
1. Tién & tugng duang tién 652 1,035 1,907 892 Doanh thu 15% 17% 12% 12%
I1. Dau tu tai chinh ngdn han 1,329 806 822 839 Lgi nhudn trudc thué 0% 21% -2% 33%
II1. Cac khoan phai thu ngén han 1,254 1,692 1,889 2,123 Lgi nhudn sau thué 0% 21% -2% 33%
1V. Hang ton kho 808 888 994 1,079 EPS -2% 7% -2% 33%
V. Tai san ngan han khac 1,967 1,510 1,686 1,894 Téng tai san 5% 42% 4% 7%
Tai san dai han 14,522 23,139 22,934 25,474 V6n chu sd hitu 10% 18% 15% 14%
1. Cac khoan Phai thu dai han 51 53 59 66 Thanh khoan
11. Tai san cd dinh 2,585 12,444 12,635 12,643 Thanh toan hién hanh 1.74 1.28 1.50 1.30
1. Tai san c@ dinh hitu hinh 2,519 12,379 12,571 12,579 Thanh toan nhanh 0.58 0.40 0.56 0.33
2. Tai san ¢6 dinh vo hinh 66 65 64 64 Ng/tai san 27% 36% 30% 25%
II1. Bat dong san dau tu 1,773 1,649 1,525 3,201 Ng/von chi sé hiiu 46% 73% 54% 43%
1V. Tai san d& dang dai han 276 1,412 575 608 Kha ndng thanh toan I3i vay 2.98 3.09 2.85 4.19
V. Dau tu tai chinh dai han 9,288 6,928 7,484 8,201  Hiéu qua hoat déng
VI. Tai san dai han khac 550 654 656 665 Vong quay phai thu khach hang 5.0 4.2 3.9 3.9
Tong tai san 20,530 29,071 30,232 32,299 Thdi gian thu tién khach hang binh quan 73 ngay 87 ngay 95 ngay 94 ngay
Ng phai tra 8,318 14,651 13,647 13,333 Vong quay hang ton kho 4.4 5.4 5.4 5.3
I. Ng ngan han 3,443 4,631 4,877 5,233 Thai gian ton kho binh quén 82 ngay 68 ngay 67 ngay 68 ngay
1. Cac khoan phai trd ngan han 2,179 3,240 3,625 3,968 Vong quay phai tra nha cung cap 6.9 4.3 3.3 3.2
2. Vay & ng thué tai chinh ngén han 1,265 1,391 1,252 1,265 Thdi gian tra tién binh quan 53 ngay 84 ngay 112 ngay 113 ngay
II. Ng dai han 4,874 10,020 8,770 8,100
1. Céc khoan phai tra dai han 540 941 1,053 1,155 Bao cdo luu chuyén tién té
2. Vay & ng thué tai chinh dai han 4,335 9,079 7,717 6,945 LCTT tur HD kinh doanh 613 6,729 2,492 2,955
V6n chu sé hiru 12,213 14,420 16,585 18,967 LCTT tir HD dau tu -827 -11,353 -254 -2,894
1. V6n diéu 1& 3,101 3,101 3,101 3,101 LCTT tUr HD tai chinh -674 5,008 -1,366 -1,076
2. Thang du von c6 phan 1,050 1,050 1,050 1,050 LCTT trong ky -888 384 871 -1,015
3. Cac khoan Igi nhudn chua phan phéi 7,115 9,167 11,203 13,354  Tién/tuang duong tién dau ky 1,540 652 1,035 1,907
4, Lgi ich c6 dong khdng kiém soat 760 897 1,032 1,180 Tién/tuong dudng tién cudi ky 652 1,035 1,907 892
5. V6n khac 187 205 200 281
Tong nguén von 20,530 29,071 30,232 32,299
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Truéng nhém Nghién cifu Nganh va Cé phiéu
Hoang Cong Tuan

Dau khi, Khu Cong Nghiép Chirng khoan, Ngan hang, BbS
Chu Thé Huynh Tran Thai Binh

Vat liéu xay dung Vat liéu xay dung, Ngan hang
Hoang Ngan Giang Duong Thién Chi

Hang tiéu dung, Cong Nghé, Ban lé Nhua, Ngan hang

Tran Minh Phuang Pinh Cong Luyén

Ngén hang

Po Lan Phuang

MBS SECURITIES

Dugc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chiing khoén MB (MBS) la mét trong 5 cdng ty chiing khoan dau tién tai Viét Nam. Sau nhigu ndm khéng ngling phét trién, MBS da trg thanh mét trong nhiing céng ty
chiing khoan hang dau Viét Nam cung cap cac dich vu bao gém: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc ma rong va hoat dong c
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Ngi, TP, HCM, Hai Phong va céc ving chién Iugc khac, Khach hang ciia MBS bao gdm cac nha dau tu’ cd nhan va t& chifc, cac té chifc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm cac céng
ty thanh vién nhu: Céng ty CP Quan Iy Quy dau tu MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé ¢ thé cung cdp cho
Khéch hang cac san pham va dich vu phi hgp ma rét it cac cong ty chitng khoén khac cé thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2021, ALL RIGHTS RESERVED. Ban quyé&n ndm 2021 thudc vé Céng ty CP Chirng khoan MB (MBS), Nhirng théng tin s dung trong bao céo dwoc thu thap ti» nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cua
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thire clia MBS, Khdng mét thang tin cting nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o co nay khong dwoc phép sao chép, tai ban béi bat ky ca nhan hoéc tb chirc nao khi chwa dwoc phép ciia MBS.
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