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CTCP Co dién lanh (REE) [MUA +35,9%)] BC Cap nhat
Y - re 0,
Nganh Tiénich 2020 2021F 2022F 2023F 100% REE ====YNI
N 3 s > 0,
Ngay bao céo 17/05/2021 Téng trwéng DT 153%  82%  22,0% 10,3% 80%
Gia hién tai 55.200VND TT EPS béo céo 03% 149% 337%  93% 60%
Gia muyc tiéu hién tai 75.000VND LNST sau CDTS* 1.628  1.870 2500 2.731 40%
Gia muyc tiéu trwdc day 68.000VND Tang trwdng EBITDA 39,0% 32,5% 37,0% 14,4% 20%
TL tang +35,9% EV/EBITDA 13,8x  10,4x 7,6x 6,6x 0%
Loi suét cé tire 0,0% P/B 1,5x 1,3x 1,1x 0,9x 20%
Téng muc sinh I&i +35,9% P/E bao céao 10,5x 9,1x 6,8x 6,2x TO520  TO8/20  T11/20  T02/21  TO5/21
GT vén héa 741,7tr USD REE VNI Téng quan céng ty:
Room KN 0USD P/E (trurot) 9,6x  17,3x RrEEhléat;éng( tz_poldiqg \é%L/3 tIT}nh e r;]oa} ?c}ng
R a . chinh: Bién (chiém gan o tong loi nhuan), co
OUTEYizE () 1,5tr USD e T2 1,6x 2,6x dién (M&E), cho thué van phong. Cac mang khac
Co phan Nha nuwéc 0% No’ rong/CSH 29,3% N/A bao gébm nwoc va bat dong san. REE la cong ty
SL c6 phiéu lwvu hanh 309 tr ROE 15,3%  15,0% hang dau trong nganh M&E va s& htru 150.000 m2
" dién tich van phong cho thué. Cac méng khac bao
Pha loéng 309 tr ROA ‘ 9,2% 2,4% gdm nuéc va BDS.
PEG 3 nam 0.6 *Bon vi = Ty dong
Lé Trong Nghia Mang dién gio6 va viéc hop nhat VSH sé hé tro EBITDA
Chuyén vién ) . A A . R £ . J o
e Chung t6i nang gid muc tiéu thém 10% va duy tri khuyen nghi MUA d6i véi CTCP Co dién lanh
Dinh Thj Thily Dwong (REE) cht yéu nh¢r diéu chinh tang 1% dbi voi tbng LNST giai doan 2021-2025, ty 1&é WACC gia
Truéng phong cao cap dinh gidm 0,4 diém % va tac dong cla viéc cap nhat mé hinh dinh gia muc tiéu t cudi nam 2021

dén gitra ndm 2022.

e Chung t6i nang LNST ndm 2021 Ién 3% chl yéu nhé thu nhap tir ¢ tire cao hon tir Nhiét dién
Pha Lai (xem thém trong Bao cao cap nhat PPC ngay 07/05/2021) va lgi nhuan cao hon tir Thay
dién Vinh Son - Séng Hinh (HSX: VSH), bu dap cho dy b&o san lwong thap hon tai Thay dién
Mién Trung (HSX: CHP) do s cé ky thuat dan dén ngirng hoat dong vao thang 1/2021.

¢ Chlng t6i nang dw bao téng LNST giai doan 2022-2025 Ién 1% khi chang tdi nang gia PPA cb
dinh cho nha may thdy dién Thwong Kon Tum (UPKT) thudéc VSH, mét phan bi anh hwdng bdi
dw bao lgi nhuan ¢ tirc thp hon tir PPC trong cac ndm sau 2021 va mang van phong cho thué
(do gia dinh dién tich cho thué - NFA cla Etown 6 giam).

e Chung tdi dw bao tbc dd tang trudng kép (CAGR) EPS 16% giai doan 2020-2025 dwoc thic day
b&i sy déng gop tir UPKT (220 MW) vao nam 2021, 104 MW tir cac dw an dién gié vao nam
2022, 500 MWp c6ng suat mat trevi |3p mai nha vao ndm 2025 va tda nha Etown 6 vao nam 2023.

e Chlng t6i cho rang dinh gia cta REE la hap dan vé&i P/E dw phéng nam 2021 1a 9,1 1an so v&i
CAGR EPS du kién 16% trong giai doan 2020-2025F (twong (rng PEG la 0,6) va P/B 1a 1,3 Ian,
dwa trén dy bao cla ching t6i. REE ciing té ra hap dan véi EV/EBITDA dw phéng lan luot |a
10,4 14n/7,6 1&n vao cac ndm 2021/2022 — giam manh so v&i mirc 16 1an & cac ndm trwde. Ching
toi chwa ghi nhan kha nang hop nhat VSH trong bao céo cap nhat nay.

e Yéu t6 hd tro: S&n lwgng cao hon tir danh muc thay dién; nwéc va bat dong san phan khic M&A.

e RUi ro: Sy cb k§ thuat clia cac nha may dién.

REE nang ty lé s& hiru tai VSH 1én 50,45% tir 49,52% dé hoip nhat vao quy 2/2021. REE Energy
(cong ty con 100% vén clia REE) da mua 2,2 triéu ¢ phiéu VSH dé nang ty lé s& hivu 1én 50,45%
tr 49,52%. Do d6, REE sé& c6 thé hop nhat VSH tir quy 2/2021, thuc day dang ké bién EBITDA cla
REE. Ngoai ra, chung t6i ky vong EBITDA cliia VSH sé tang 7 1an tir ndm 2020 1én 1,5 nghin ty
ddng vao nam 2022. Chi phi thau tém ¢ phan VSH binh quan ctia REE 14 18.100 déng/CP, twong
&ng dinh gia P/B 1,2 1an. Theo REE, giao dich nay sé khong phat sinh 13i bat thwéng khi danh gia
lai tai san hodc kh&u hao loi thé thwong mai. Chang téi ky vong UPKT cé thé ting gia PPA thanh
cong thém khoadng 20% lén 1.308 ddng/kWh tir ndm 2022 so vé&i 1.095 ddng/kWh vao nam 2021,
diéu nay sé gitp LNST cla VSH tang 5 lan so véi ciing ky 1én khodng 500 ty ddng vao nam 2022.
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REE van tw tin vao chién lwoc dién nang lwong mét Iap mai cia cong ty; cac dw an dién gioé
dang di dung hwéng. REE da nhac lai ké hoach l&p dat khoang 70-80 MWp cdng suét nang lwong
mét tréi trén mai nha méi méi nam, dé dat téng cong 500 MWp vao nam 2025 — bat chap cé kha
nang gidm phi dau néi. Trong khi d5, REE da hoan thanh 50%-70% khéi lwgng céng viéc cho 3 dw
an dién gié cGia minh vao cudi quy 1/2021, dang di ding hwéng dé di vao hoat dong truéc khi biéu
phi dau néi hap dan hién tai hét hiéu lwc vao thang 11/2021.
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Bao cao Tai chinh

KQKD (triéu USD)

2020

2021F

2022F

2023F

BANG CDKT (triéu USD)

Doanh thu 5.640 6.100 7.441 8.208 Tién va twong dwong 658 1.781 1.945 3.292
Gia vbn hang ban -4.034 -4.211 -4.897 -5.393 Dé&u tw TC ngén han 1.329 500 0 0
Loi nhuan gop 1.606 1.888 2.544 2.815 Céc khoan phai thu 1.873 1.872  2.283 2519
Chi phi ban hang -83 -73 -89 -98 Hang tdn kho 939 981 1.140 1.256
Chi phi quan li DN -285 -282 -317 -344 TS ngén han khac 1.215 515 515 515
LN thuan HDKD 1.238 1.533 2.138 2.372 Téng TS ngéan han 6.014 5.648  5.884 7.581
Doanh thu tai chinh 222 253 194 219 TS dai han (gop) 7.409 13.043 15.343  16.443
Chi phi tai chinh -473 -531 -626 -597 - Kh&u hao Iy ké 2775 -3.309 -4.002 -4.868
Trong d6, chi phi lai vay -416 -531 -626 -597 TS dai han (rong) 4.634 9.735 11.341 11.576
Loi nhuan tir cong ty LDLK 915 927 1.182 1.177 DAu tw TC dai han 9.287 9.601 10.162 10.547
Loi nhuan/(chi phi) khac 22 22 22 22 TS dai han khac 602 602 602 602
LNTT 1.923 2.203 2.910 3.193 Téng TS dai han 14.523 19.937 22.105 22.724
Thué TNDN -210 -248 -338 -396 Tdng Tai san 20.536 25585 27.989  30.305
LNST truec CDTS 1.713 1.956 2.572 2.797
Loi ich CD thiéu sb -85 -85 -72 -66 Phai trd ngan han 1.421 1.500 1.744 1.921
LN rong sau CBDTS, bao cao 1.628 1.870 2.500 2.731 N ngén han 1.258 1.153 1.363 1.113
LN rong sau CDTS, diéu chinh @ 1.656 1.812 2.500 2.731 No ngan han khac 757 757 757 757
Tbng ng ngén han 3.436 3.410 3.864 3.791
EBITDA 1.559 2.066 2.831 3.238 No dai han 4.348 7466  6.843 6.930
EPS béo céo, VND 5.267 6.052 8.089 8.838 No dai han khac 541 541 541 541
EPS diéu chinh®, VND 5.341 5.841 8.059 8.806 Tdng no 4.888 8.007 7.384 7.471
EPS pha lodng, VND 5.341 5.841 8.059 8.806
DPS, VND 0 0 1.600 1.600 Cb phiéu wu dai 0 0 0 0
DPS/EPS (%) 0% 0% 20% 18% Vén cb phan 3.101 3.101 3.101 3.101
(1) Biéu chinh cho 14i/I6 b4t thuwong Thang dw vén CP 1.050 1.050 1.050 1.050
TY LE 2020 2021F  2022F 2023F Lgi nhuan git lai 7.115 8.985 11.485 13.722
Tang trwéng Vén khac 187 187 187 187
Tang trwdng doanh thu 15,3% 8,2% 22,0% 10,3% Loiich CDTS 760 845 917 983
Tang trudng LN HDKD 30,9%  23,8%  39,5% 11,0% Vén chi s& hivu 12.213 14.168 16.740  19.043
Tang trudng EPS, diéu chinh 15,4% 9,4%  38,0% 9,3% Téng céng ngudn vén 20.536 25.585 27.989  30.305
Tang trwédng EPS, bao cao -0,3% 14,9% 33,7% 9,3%
CP Iwu hanh cubi nam (tr) 309,1 309,1 309,1 309,1
Kha nang sinh I&i CP quy cudi ndm (tr) 1,0 1,0 1,0 1,0
Bién LN gop % 28,5%  31,0%  342%  34,3% LUU CHUYEN TIEN TE (tr USD)
Bién LN t&v HD % 21,9% 251%  28,7% 28,9% Tién dau nam 1.540 658 1.781 1.945
Bién EBITDA 27,6%  33,9%  38,1%  39,4% Lgi nhuan sau thué 1.628 1.870 2.500 2.731
LN rong trv CDTS diéu chinh 289%  30,7%  336%  33,3% Khéu hao 321 533 694 865
ROE % 14,0% 14,2%  16,2% 15,3% Thay dbi vén luu dong -42 739 -327 -174
ROA % 8,1% 8,1% 9,3% 9,4% Diéu chinh khac @ -1.278 841  -1.110 -1.111
Tién tir hoat dong KD 629 2.302 1.756 2.312
Chi s6 hiéu qua van hanh
Sbé ngay ton kho 87 83 79 81 Chi mua s&m TSCD. rong -1.433 5634 -2.300 -1.100
Sé ngay phai thu 110 112 102 107 DAu tw. rong @ 591 1.441 1.121 792
Sé ngay phai tra 132 127 121 124 Tién tir HD dau tw 842  -4193  -1.179 -308
TG luan chuyén tién 65 69 60 64
Cb tre da tra -604 0 0 -494
Thanh khoan Tang (giam) vén 0 0 0 0
CS thanh toan hién hanh 1,8 1,7 15 2,0 Tang (gidm) ng ngan han 370 -105 210 -250
CS thanh toan nhanh 1,5 1,4 1,2 1,7 Tang (giam) no dai han -392 3.119 -623 87
CS thanh toan tién mat 0,2 0,5 0,5 0,9 Tién ti cac hoat dong TC khac -43 0 0 0
No/Tai s&n 27,3%  33,7%  293%  26,5% Tién tir hoat dong TC -668 3.014 -413 -657
No/Vén sir dung 315%  37,8%  329%  29,7%
Ng/Vén CSH 29,6%  44,7%  37,4% 25,0% Téng lwu chuyén tién té -882 1.123 164 1.346
Kha n&ng thanh toan lai vay 3,0 2,9 3,4 4,0 Tién cubi nam 658 1.781 1.945 3.292

(2) Mién trlr thu nhap tir cong ty LK, (3) bao gdm cb tirc tir cong ty LK

Ngudn: di¥ liéu céng ty, VCSC
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Xac nhan cua chuyén vién phan tich

T6i, L& Trong Nghia, x&c nhan rang nhirng quan diém duwoc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan ctia chiing
t6i vé cong ty nay. Chung t6i cling xac nhan rang khéng cé phan thu lac nao cta ching toi da, dang, hodc sé tryc tiép hay gian tiép
¢ lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich nghién ctru phu trach cac
b4o c&o nay nhan duoc thu lao dwa trén nhidu yéu td khac nhau, bao gdbm chét lwong, tinh chinh xac ctia nghién ctru, va doanh thu
cla cong ty, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Maéi gi¢i td chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé thong khuyén nghij cua VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mrc tang/giam tuyét doi cla gia cd phiéu dé dat
dén gia muc tiéu, duwgc xac dinh bang céng thirc (gia muc tiéu - gia hién tai)/gia hién tai va khéng lién quan dén hoat déng thi trudng.
Cong thirc nay duoc ap dung tlr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng loi nhuan cé déng (bao gébm cb tirc) trong 12 thang t&i dw bao sé trén 20%

" Téng loi nhuan cd déng (bao gdm cé tirc) trong 12 thang t¢i dw bao sé dwong tir

KHA QUAN 10%-20%

PHU HOP THI TRUONG TQHQJOI nhélan\co doéng (boao gom coO trc) trong 12 thang t¢i dw bao sé dao dong
gitra &m 10% va dwong 10%

Tbng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang t&¢i dw bao sé am t 10-

KEM KHA QUAN 20%

BAN Téng loi nhuan cd déng (bao gdbm cb tirc) trong 12 thang t&i dw bao sé am trén 20%

B6 phan nghién clru dang hodc c6 thé sé nghién ciru cd phiéu nay nhung khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan thi cac quy

KHONG BANH GIA dinh cta luat va/hodc chinh sach cong ty trong trweng hop nhét dinh, bao gdm khi
VCSC dang thwe hién dich vu tw vén trong giao dich sap nhap hoac chién lwgc cé
lién quan dén cong ty do.

Hinh thirc danh gia nay xay ra khi chwa c6 day du théng tin co s& dé xac dinh khuyén
KHUYEN NGHI TAM HOAN nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc dé, néu
6, khdng con hiéu lyc ddi véi cd phiéu nay.

Trir khi 6 khuyén cao khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai cé thé
lam cho cac khuyén nghj tam th&i khong khé'p véi mirc chénh léch gilra gia thj trwong cua cd phiéu va gia muc tiéu nén viéc viéc dién
gidi cac khuyén nghi dau tw can dwoc thwe hién mét cach linh hoat.

Rui ro: Tinh hinh hoat ddng trong qua khir khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té c6
thé &nh hwéng bat loi dén gia tri, gia hodc lgi nhuan cla bét ky chirng khoan hay céng cu tai chinh nao c6 lién quan dwoc néi dén
trong béo céo nay. D& duoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai dién
kinh doanh clia khu virc dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.com.vn

Tru s& chinh

Bitexco, LAu 15, S6 2 Hai Triéu

Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quan 1, TP, HCM
+84 28 3914 3588

Phong Nghién cteu va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang, Chirng khoan va Bao hiém

Ngé Hoang Long, Phé Giam déc, ext 123

- Bi&n Brc Minh Nghta, Chuyén vién cao cap, ext 138
- Ng6 Thi Thanh Trac, Chuyén vién, ext 116

- Hoang Minh T0, Chuyén vién, ext 139

Hang tiéu dung va Dworc phdm

DPing Van Phap, Phé Giam déc, ext 143

- bao Danh Long Ha, Chuyén vién cao cap, ext 194
- Tran Thai Son, Chuyén vién cao cap, ext 185

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

Lwu Bich Hong, Trwéng phong cao cap, ext 120
- Nguyén Théo Vy, Trudng phong, ext 147

- Pham Minh Bac, Chuyén vién, ext 174

Khéch hang ca nhan

Vii Minh Bire, Trwdng phong cao cap, ext 363

- Nguy&n Quéc Nhat Trung, Chuyén vién cao cap, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

Chi nhanh Ha Noi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyé&n Cong Trir
Quéan 1, Tp, HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vi mé
Hoang Thuay Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

Dau khi va bién

Pinh Thi Thuy Dwong, Trwéng phong cao cap, ext 140
- Ngo6 Thuy Tram, Trwéng phong, ext 135

- L& Trong Nghia, Chuyén vién, ext 181

- Lé Phwéc Dlrc, Chuyén vién, ext 196

Coéng nghiép va Vvan tai
Hoang Nam, Trwéng phong, ext 124
- Thai Nhut Bang, Chuyén vién cao cép, ext 149

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwdc ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc
Hb Chi Minh & Ha Nbi

Chéu Thién Tric Quynh

+84 28 3914 3588, ext 222

guynh.chau@vcsc.com.vn
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Khuyén cao

Bao cao nay duoc viét va phat hanh bai Cong ty C6 phan Chirng khoan Ban Viét. Bao céo nay dwoc viét dwa trén ngudn thdng tin
dang tin cay vao thdi diém cong bé. Céng ty C phan Ching khoan Ban Viét khong chiu trach nhiém vé do chinh xac cla nhirng théng
tin nay. Quan diém, dy bao va nhirng wéc lwgng trong bao cdo nay chi thé hién y kién cla tac gia tai thei diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta Céng ty C4 phan Ching khoan Ban Viét va c6 thé thay dbi ma khong can thong bao
trwdrc. B4o cao nay chi nhdm muc dich cung cép théng tin cho cac td chirc dAu tw cling nhw cac nha dau tw ca nhan clia Cong ty cb
phan chirng khoan Ban Viét va khéng mang tinh chat méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong béo céo
nay. Quyét dinh clia nha dau tw nén dwa vao nhirng suw tw van doc |ap va thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw
riéng biét. Bao cao nay khong duoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng duoc sw chap
thuan bang van ban cta Cong ty Cé phan Chirng khoan Ban Viét. Xin vui long ghi rd ngudn trich dan néu st dung cac théng tin trong
béo cao nay.
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