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BAO CAO CAP NHAT
CTCP CO DPIEN LANH — REE (HSX)

Vai nét vé doanh nghiép

REE |a doanh nghiép da nganh hién dang kinh doanh chinh
trong 3 mang gdm nang lwgng, cho thué van phong (VP) &
BDS va co dién lanh (M&E). Téng cong suat mang dién

theo ty 1é s& hiru clia ctia REE & mirc 1.051 MW.

Khuyén nghi MUA
Gia muc tiéu (09/04/2025)

Tiém n&ng téng gia 34%
Théng tin c6 phiéu

Phan nganh Pa nganh
Thi gia 61.00
Bién dong 1 nam 48.60 — 73.90
KLGD binh quan 52T (tr.cp) 0,85
Vén héa (Ty ddng) 28.731
P/E 16,5
P/B 14
%NN s& hiru 49%
Dién bién gia
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REE -17% -4% 15%
VNindex 7% -12% -12%
Ty lé s& hiru
Platinum Vicotry Pte.Ltd 41.4%
Nguyén Thj Mai Thanh 12.8%

Chuyén vién phan tich

Nguyén Quang Nhut

nanhut@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

Chung t6i dwa ra khuyén nghi MUA déi véi REE, gia muc tiéu 81.900 déng/cp
(twong dwong trién vong tdng 34% so v&i gia hién tai) ting 8% so véi gia muc
tiéu trwdc d6 cong bd vao bao cao cap nhat REE ngay 7/2/2025 do cap nhat
théng tin tv DPHDCD 2025. Chung t6i danh gia REE c6 tiém nang tang trwéng
tdt trong ndm 2025 v&i cac luan diém sau: (1) Doanh thu bat ddng san va cho
thué VP ting trwdng nhd hai san phdm mai; (2) Mang M&E phuc hdi véi
backlog tich cwc tlr san bay Long Thanh; (3) Mang nang lwgng ky vong téng
trwdng véi nha may thay dién Thac Ba 2 va La Nina tac dong thoi tiét.

KHKD 2025

Trong 2025, REE dit ké hoach doanh thu dat 10.248 ty dong (+22% YoY)
va LNST CBM dat 2.350 ty dong (+22% YoY). Bong lwc tang trwéng chinh
ctia REE dén tir nhom BDS véi ké hoach ban toan bd phan con lai ctia dy an
The Light Square, nang ty 1& 1ap day cta Etown 6 1én 75%, sw phuc hdi cta
mang M&E véi backlog tich cwc cling mang néng lwong hoat dong én dinh.
Vé thué déi trng cia My déi véi Vit Nam Ién nhém ¢ phiéu nganh dién
néi chung va REE néi riéng, chung t6i danh gia cé tac dong & mirc d6
TRUNG LAP

TRIEN VONG DOANH NGHIEP

Trong ndm 2025, VCBS ky vong REE ting trwéng tir nén thap ctia nam
2024, doanh thu du kién dat 10.216 ty (+22% YoY) dén tr cac déng luc chinh
sau:

¢ Doanh thu bat déng san va cho thué VP ting trwéng nhe& Etown 6
va The Light Square. Trong nam 2025, VCBS dy phéng doanh thu
mang BDS va cho thué VP tang trwdng 84% YoY v&i gia dinh ban giao
toan bd phan con lai dw The Light Square va l4p day khodng 70%
Etown 6.

e Mang M&E phuc héi tir nén thap véi lwong backlog tang trwéng
manh mé. Doanh thu clia mang M&E dwoc hd tro béi lwgng backlog
ton dong dat 5.556 ty dong, khdi lwong céng viéc chi yéu dén to san
bay Long Thanh. VCBS ky vong doanh thu nam 2025 mang M&E tang
trwéng 25% YoY.

¢ Mang nang lwgng ky vong tang triweéng nhe véi nha may thay dién
Thac Ba 2. Trong nam 2025, VCBS dy phong doanh thu mang nang
lwgng ciia REE tang nhe 3% YoY do (1) Cac nha may thly dién dy
kién van hanh nhw nam 2024 khi tich nwéc chd dong trong 1H2025,
(2) Hé sb thanh toan theo hop ddng tiép tuc duy tri & mirc 98%, (3)
NMTD Thac Ba 2 (18,9 MW) di vao van hanh.

Chi tiéu tai chinh 2023 2024 2025F
Doanh thu (ty déng) 8.570 8.384 10.216
+-% -9% 2% 22%
LNST (ty ddng) 2.787 2.397 2.995
+/-% 21% -14% 25%
No/TTS (%) 31% 29% 23%
TS LN gop (%) 43% 37% 39%
EPS - TTM (déng) 5.354 4.234 4.469
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KH2025

déng 2024 Thuyét minh

phéng

Don vi: ty TH %KH/dw

Doanh thu dwoc ky vong tang trwéng 22% YoY vé&i

dong lwc chinh ttr Cho thué VP & BDS va M&E

Mang nang lwong ky vong tang trweéng 5% YoY nho vao
1. Thei tiét bat loi qua di, pha La Nina bat dau anh

Nang lvong 4,452 4,240 5% 4,370 102% hwéng thoi tiét tao diéu kién thuan loi cho cac nha
may thay dién

2. Hé sé alpha duy tri & mirc 98% twong tw nam 2024

Doanh thu 10,248 | 8,384 | 22% | 10,216 100%

Nwée & Maoi

. 142 114 25% 141 101% Doanh thu tr céng ty con la TK Cong.
trwong

Mang bat dong san ky vong ting trwéng 98% YoY voi
dong lwc tw
1. Ban giao toan bd cac can ho con lai caa dw an
2,112 | 1,069 | 98% 2,117 100% The Light Square (ghi nhan doanh thu 846 ty déng).
2. Mang cho thué van phong tang trwé'ng 19% YoY
nhe tang ty 1é lap day clia cac van phong hién hiru
Ién 97% va Etown 6 & mirc 75%.
Mang M&E tiép da ting trwéng véi lwong backlog doi
dao, gia tri hop déng chuyén sang ndm 2025 dat 5.556 ty
ddng cha yéu téi tir khdi lwong cong viéc cla dw &n san bay
quéc té Long Thanh (2.534 ty déng).

Cho thué VP
& BBS

Co dién lanh 3,542 | 2,880 | 23% 3,588 99%

LNST CBM 2,350 | 1,932 | 22% 2,422 97% LNST CBM tang trwéng cung pha véi doanh thu

REE dit ké hoach kinh doanh 2025 ting Theo ké hoach nam 2025 cua REE, doanh thu va LNST lan lwot dat 10.248
trwdng manh mé ca vé doanh thu va loi (+22% YoY) ty dong va LNST CDM dat 2.427 ty dong (+22% YoY). Cu thé tirng
nhuén mang kinh doanh nhw sau

NANG LUQNG: Doanh thu ké& hoach 2025 & mirc 4.452 ty déng (+5% YoY),
LNST CDM & mirc 1.054 ty ddng (+4,7% YoY) chd yéu nho:

(1) NMD Théac Ba 2 (18,9 MW) dw kién COD trong 1H2025 va La Nina anh
hwdng thoi tiét giup cai thién san lwgng nhém thay dién.

(2) Gia ban PPA cuia cac nha may dién I&n duy tri 6n dinh va trwéng trwdng
nhe (chi phi O&M trwot khodng 2,5%/nam). Riéng gia PPA cia NMTD
Thwong Kon Tum dw kién duy tri & mirc khoang 922 VND/kWh, gia PPA
cla NMTD Vinh Son: 333 VND/kWh, gia PPA clia NMTD Séng Hinh: 462
VND/kWh, REE cho biét quéa trinh dam phan gia dién PPA cia NMTD
Thwong Kon Tum van dang dién ra, mic gia ti da cia khung thay dién
trong nam 2025 la 1.110 VND/kWh.

(3) Hé sb alpha duy tri & mirc 98% nhw nam 2024, gia trdn FMP giam 6%
YoY (twong dwong 110 VND/kWh).

(4) Cécdy an NLTT hoat dong 6n dinh, gia ban ky vong tang truéng dua ty
gia USD/VND truot gia.

CHO THUE VAN PHONG & BAT DONG SAN: Doanh thu ké& hoach 2.112 ty
dong (+84% YoY), LNST CDM 803 ty dong, dong luc chinh dén tu:

(1) Mang BDS: (i) Ghi nhan toan b 846 ty doanh thu con lai cia dy an The

Light Square vé&i trén 40 can ho thap tang; (i) Ghi nhan khoang 156 ty

ddng doanh thu ban manh d4t thwong mai cao tAng con lai ciia Khu dat
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Ké hoach dau tw, M&A nam 2025 va thong tin
khac

tru s& Khu chi huy Quan sy tinh Thai Binh (m6t phan dat da trién khai
du an The Light Square). Tai AGM 2025, REE cho biét khach hang da
tién hanh dat coc.

(2) Cho thué VP: Cai thién ty |& 14p day cla cac tda nha hién hivu (trir
etown 6) lén mirc 97%, ty |1& I4p day cta Etown 6 ky vong dat 75% véi
gia thué &@ mrc 26+6 USD/m2/thang.

CO DIEN LANH: Doanh thu ké& hoach 3.542 ty déng (+23% YoY), LNST ké
hoach 165 ty déng (+11% YoY). Lwong backlog tén dong Ién dat khodng 5.556
ty dong, trong d6 dw an san bay Long Thanh (backlog chuyén tiép 2.534 ty
ddng, diém roi lgi nhuan sé vao ndm 2026. REE ciing cho biét da tién hanh
trich 1ap thém khodng 455 ty (chd yéu tiv cac khach hang BDS) trong nam
2024, day la khoan dy phong c6 tiém nang hoan nhap trong twong lai.
NUOC & MOI TRUONG: Doanh thu ké& hoach 142 ty déng (+25% YoY) chu
yéu dén tir cong ty TK Cong, LNST CDM ké hoach & mirc 328 ty dong (+23%
YoY) nh& vao viéc cong ty LDLK la VCW da dwgc UBND TP. Ha Noi chép
thuan tang gia nwéc ban budn 1én mirc 7.767 VND/m3 (+53% so voi trwéc
do) sau 11 nam gilr nguyén gia nwoc.

MANG NANG LUONG: REE duy tri k& hoach téing 100MW cong suét dién trong
nadm 2025. Vé dai han, REE dé&t ké hoach dat cong suat 3GW/4GW/5GW vao
nam 2030/2032/2035, ngoai EVN, REE c6 thé ban dién dén cac khach hang 16n
théng qua co ché DPPA. Doanh nghiép cho biét da tién hanh lam viéc véi cac
dia phwong Tra Vinh, Vinh Long dé& xay dwng dwdng day 500kV gidi tda cong
suat cac nha may.

e Thuy dién: NMTD Thac Ba 2, cong suat 18,9 MW da bat dau van thanh
th» nghiém, dw kién COD trong 1H2025. NMTD Tra Khic 2, cdng suét
30MW, téng mirc dau tw khodng 1.000 ty ddng, du kién sé& hoan thanh
vao dau nam 2027.

e Dién gié: REE tiép tuc trién khai dw an dién gié6 Duyén Hai 2 dw kién
COD vao nam 2026. REE ciing cho biét dang tich cwc chuén bj d4u thau
vao Q2/2025 khoang mot sb du an dién gié véi cong suat khoang 176
MW tai tinh Tra Vinh. Vao ngay 26/3/2025, UBND tinh Tra Vinh da ban
hanh 5 quyét dinh Cha trwong dau tw cho 5 dy &n dién gié véi tbng cong
suéat 272 MW, tbng mirc dau tw 13.830 ty ddng. Hinh thirc lwa chon nha
d4u tw cho tat ca cac dw an nay sé duoc thye hién théng qua dau thau
dw an cé6 str dung dat. Tién do clGa hau hét cac dw an ky vong di vao
van hanh tir Q4/2026.

e Dién mat tr&i: REE dang nghién ctru dién mat trdi trén mat ho thay dién
Vinh Son véi cong suét khoang 200MW.

MANG BAT DONG SAN: REE dv kién thiét k&, xin gidy phép dw an New City tai
Tha Blre v&i tdng mire dau tw khodng 1.000 ty ddng, dién tich cho thué khoang
35.000 m2. Vé cac du an méi, REE tap trung vao cac dw an nha & va van phong
c6é quy md vira phai tir 3-5ha, khéong vwdng mac phap ly ¢é vi tri thuan loi tai cac
khu vire xung quanh céc tuyén Metro, dwong vanh danh 3

MANG M&E: REE chu dong tim kiém cdng viéc co dién tir cac dy an ngoai bat
dong san nhw nha may dién quy md Ién, khu cong nghiép, trung tam di liéu....

MANG NU'O'C & MOI TRUONG: REE tiép tuc tap trung phat trién téng cong suét
cta Nha may nwéc Séng Ba 1én 600.000 m3/ngay dém. Doanh nghiép ky vong
sau khi tdng cong suét, gia nwéc sé co sw diéu chinh
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh. théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh. chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé. nha dau tw chi nén coi bao cao nay 1a mét nguén tham khao.
VCBS khéng chiu béat ky trach nhiém nao trwéc nhirng két qua ngoai y mudn khi quy khach s dung céc théng tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap. danh gia véi mire cén trong téi da cé thé. Tuy nhién. do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd. VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh I&i clia cb phiéu dwoc tinh béng tdng cla tiém nang téng gia ké tir thoi diém cong bd bao cao (da didu chinh) va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo. cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhyt
Phé Giam déc phan tich Chuyén vién Phan tich
Idquang@vcbs.com.vn ngnhut@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK
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