ACBS

REE - MUA

Date 20/10/2022

ACBS Research Department www.acbs.com.vn 1
Tel: (+84) (28) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS

Pham Duc Toan

(+84 28) 3823 4159 - Ext: 250
toanpd®@acbs.com.vn

REE-MUA

Date 20/10/2022

Coéng Ty C6 Phan Co Dién Lanh REE (HSX: REE)

REE d3 chuyén ty trong danh muc dau tu chii yéu sang mang nang lugng véi
trong tdm la ndng lugng tai tao. Ching téi khuyén nghi MUA véi gia muc tiéu la
93.209 déng / c6 phiéu, chiém 18.3% téng Igi nhuan ky vong nhé dau tu danh

Bao Cao Cﬁp N hﬁt muc trong tam vao linh vuc tién ich.

Khuyén Nghj MUA REE s& hitu danh muc nang lugng da dang hdp dan bao gém thay dién, nhiét dién
HOSE: REE than, nang lugng gié va nang lugng mat trdi, da thay thé mang M&E dé trd thanh
Tién ich: Dién,Nugc trong tdm trong dinh hudéng dai han clia céng ty. Trong tuong lai, REE sé dat uu
Gia hién tai (VND) 80,100 tién cao hon vao nang lugng taitao va gidm sy phu thudc vao nhién liéu hoa thach
Gia muc tiéu (VND) 93,209 (dac biét la nha may nhiét dién dét than), tudn theo cam két khéng phat thai
Ky Vong tang gia 16.4% carbon vao ndm 2050 tai hdi nghi Bién d8i khi hau cta Lién hgp quéc (COP26) nam
Cé tic ky vong 1.9% 2021 va Nghjquyét ctia Bé Chinh tri. 55-NQ / TW vé Dinh hudng Chién lugc Phat
Téng ty suat Igi nhuan 18.3% trién Nang lugng Qudc gia cla Viét Nam. Nam 2022, REE dat muc tiéu b8 sung

Di&n bién gia ¢8 phidu (%) thém 100 MW cdng suat nha may dién gio.
YTD 1M 3M 12M  Bién Igi nhuén rong clia céng ty da dugc cai thién va LNST én dinh hon do mang
Tuyét d6i 249 -104  -1.0 25.6 nang lugng da vugt M&E trd thanh mang kinh doanh chinh. Trong nam 2022,
Tuong déi 57.2 6.1 9.7 48.6 chung toiky vong LNST cua REE sé tang trudng an tugng nhd nha may thay dién

Source: Bloomberg

v 000 Bi€u @6 giao dich woosirs

mdi Thugng Kon Tum - VSH (220 MW) divao hoat dong tir quy 4/2021, nang céng
suat ciia VSH Ién gan ba 1an, va anh hudng cla La Nina dai hon dy kién . Linh vuc
nay dugc du doan la chat xuc tac gop phan chinh cho su tang trudng clia REE vao

120 4,000 <
100 3,500 nam 2022.
3,000 . N o L~ g - N A . N
80 2,500 Ngoai ra, REE con s3 hitu toa nha van phong cho thué 145.000m?, mang lai nguén
60 i—vggg thu nhdp va dong tién 8n dinh han so vai cac nganh nghé kinh doanh c6 nhiéu bién
40 1.000 déng. N&m 2021, mang Bat ddong san dat 896 ty déng doanh thu va 461 ty dénggi
20 N " N n LA 3 A R e .
o W L ‘ \ ‘ \ (5)00 nhuan sau thué. Ngoai ra, céng ty hién dang md réng phan khuc nay vdi du an
0\%\, ,,,\":\' q,\"'m u\'ﬁl b\,ﬂ, %\,Lq, Etown 6, thém 40.000 m2 va du kién hoan thanh vao Q4-2023.
A QY o . e a oy x » n . s L 2
Mang M&E du kién sé co két qua hoat dong tét hon vao nam 2022 do két qud nam
” S 2021 bj anh hudng manh bi sy cham lai trong phat trién bat déng san do tac déng
Co Cau S Hiu cula cac bién phap phong ngua COVID-19.
Platinum Victory PTE.Ltd 34.99%
Nguyé&n Thi Mai Thanh 12.17%
Nguyen Ngoc Hai 5.46% 2019 2020 2021 2022F  2023F
HFIC 5.27% DT Thuén (VNDbn) 4,900 5640 5,809 7,229 7,198
Apollo Asia Fund Ltd 5.02% Tang trudng (%) -3.9% 15.1% 3.0% 24.4% -0.4%
EBITDA (VNDbn) 1,358 1,562 3,077 5,201 4,887
Th6ng ké 19-Dec-22 Téng trudng (%) 0.8% 15.0% 53.0% 69.0% -6.0%
Bloomberg REE VN _LNST (VNDbn) 1,625 1,628 1,855 2,875 2,664
Thap/Cao52-week (VND) 56,230 - 99,600 1819 trudng (%) -8.9% 02% 13.9% 54.9%  -7.3%
Vén héa (VND bn) 37 224 EPS (VND) 5,242 5,252 5,984 8,053 7,463
enhoa n ’ Téng trudng (%) -8.9%  02% 13.9% 60.8% -7.3%
Vén hoa (USD bn) 1.11 ROE (%) 14.8% 13.3% 11.3% 17.8% 16.5%
Room kh&i ngoai con lai (%) 0.0 ROA(%) 5.2% 5.0% 5.6% 9.0% 8.4%
P R . Ng rong/EBITDA (x) 4.1 2.1 3.0 2.0 2.1
€6 phi€u Iuu hanh tf do (mil 114 “EV/EBITDA (1 10.29 5.95 6.47 5.6 6.8
Trung binh 30 ngay giao dich 868,6550  PER (x) 15.7 15.8 13.4 8.9 9.6
VND/USD 24,530 PBR(x) 2.5 2.2 1.9 1.3 1.2
Tt R [
Index: VNIndex / HNX 1052.15/225.68 —>utsinhloicd tc (%) 210 28 CH CH CH
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DIEM NHAT KET QUA KINH DOANH:
2Q2022

Trong quy 2-2022, doanh thu cla REE dat 2.023 ty dong, +24% YoY, va Igi nhudn rong
dat 594 ty déng, +55% YoY. K&t qua hoat déng t&t trong quy 2 mét phéan la do hgp nhat
Céng ty C8 phan Thuy dién Vinh Son - Séng Hinh thanh cdng ty con khi thiy dién
Thugng Kon Tum da di vao hoat déng 8n dinh va 3 du an dién gié khac: Tra Vinh 3V1-3,
Phu Lac 2, Lgi Hai 2. Do do, mang nang lugng trd thanh mang dong gop cha dao trong
co cau lgi nhuan cta REE (62%)

Mang bat dong san cling ghi nhan két qua kha quan vai 150 ty dong Igi nhuén sau thué,
tang 15 ty déng, +20% so v&i cung ky ndm ngoai. Ty 1é tang trudng dugc hé trg bdinén
thap vao ndm 2021 do REE chiét khau tién thué dé hé trg khach hang trong giai doan
gian cach xa hoi.

Mang M&E ghi nhan két qua trung binh, chi dat 35 ty déng |gi nhuan sau thué, +6% YoY.
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NangLuong  Nudc Nang Lucng Nudc
2Q2022 m2Q2021 YoY 2Q2022 m2Q2021 YoY
Nguén: ACBS, REE Nguén: ACBS, REE
1H2022

Tinh dén cudi thang 6-2022, doanh thu ctia REE dat 4.068 ty déng, +44% YoY, hoan
thanh 44% ké& hoach ndm 2022 cla céng ty; va LNST dat 1.289 ty dong, +58% YoY,
hoan thanh 62% ké hoach ndm 2022.

Mang nang lugng ndi bat v&i doanh thu 2.612 ty dong, + 111% YoY; va 806 ty déng
LNST, +117% YoY, lan lugt hoan thanh 63% va 79% ké hoach 2022.

Ngugc lai, mdng M&E c6 ntra ddu ndm kha that vong vai 894 ty déng doanh thu, -16%
YoY, chihoan thanh 23% ké hoach 2022; va 48 ty déng LNST, -29% YoY, chihoan thanh
22% ké hoach 2022.

Nh& binh thudng héa sau Covid-19, LNST bat dong san quy 2/2022 dat 150 ty déng,
+20% YoY va LNST mang nudc dat 80 ty déng, +16% YoY.
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RUIRO:

Ng rong cta REE hién dang la 11.468 ty déng, tuong duong 66,3% Vén chi s& hiiu.
Day dugc coi la rii ro chinh déi vai REE vi trong giai doan 13i suat tang cao sé& lam gia
tang chi phingvaycta céng ty.

KHUYEN NGHI: 93,209 DONG/CO PHIEU

Ap dung phuong phap Sum of The Parts (SOTP), két hgp vsi phuang phap P/E va
EV/EBITDA, chiing t&i dé xuat MUA véi gia muc tiéu: 93.209 déng / ¢ phiéu .

CAU TRUC TAP POAN

N&m 2022 Ia ndm th hai REE tai cau tric va hoat ddng theo hinh thic Holding. Nam
2020, REE d3 thanh 13p cac céng ty con va céng ty lién két phu hgp véi cac linh vyc
chién lugc nham hoan thién bé may quan ly, ti€p quan danh muc phan b8 clia REE va
tiép tuc phat trién theo 4 hang muc chinh gém: Ca dién lanh (REE M&E), Dién (REE
Energy), Nudc (REE Water) va bat ddng san (REE Land).

e Kinh doanh, Iap dat, tu van va van hanh ca dién lanh céng trinh va hé théng
dién mat trdiva dién mat trdi ap mai.

e  Phat trién dy an bat déng san va cho thué van phong vai 6 tda nha, dién tich
cho thué gan 145.000 m2.

e Phat trién nang lugng dién bao gém: thay dién, nhiét dién, dién mat tr&i va
dién gid, cung cap 12 ty kWh ndm 2021 (gan 4%) t8ng san lugng dién nang
toan quéc.

e Phan phdi va sdn xuat nudc sach vai cédng suét lan lugt 700.000 m3 va hon
1,1triéum3/ngay.
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NANG LUONG

REE cé danh muc dau tu da dang vao linh vyc nang lugng vai nhiéu loai hinh s3n xuat
nang lugng khac nhau trén khap Viét Nam. Mang nang lugng da dugc dat 1én hang dau
trong cac ké hoach phat trién clia REE ké ti nam 2018 va duy kién sé la chat xuc tac
chinh cho REE trong tuong lai. H6i d6ng quan tri (BOM) ctia REE d3 thuc hién 16 trinh
tdng dan dau tu va ngudn lyc vao ndng lugng gio va ndng lugng mét trdi va giam ty
trong trong nha may nhiét dién than.

Co cau danh muc nang lugng cla REE va tinh hinh hoat ddng 2021

1 | TBC 120 60.4% 337 294 143
2 | T™MP 220 42.6% 658 505 334
3 | ISH 51 34.3% 230 238 95
4 | SBH 220 25.8% 723 870 471
5 | MHP 34.8 79.8% 160 203 83
6 | BDH 44 25.5% 193 187 86
7 | vsH 356 50.5% 1,771 1,611 387
8 | cCHP 220 22.7% 558 616 232
9 | SHP | 122.5 11.9% 647 658 265
1| QTP 1%
2 | NBP 100 29.1% 391 844 26
3 | PPC 1,040 24.1% 2,681 3,885 287
PMT 102 100% 113 213 71
Dién gié 126 97 201 125
1 | TraVinhV1-3 48 100% 37.6
2 | LoiHai2 28.9 50% 28.9
3 | Phulac? 26 50% 7.7
4 | Phulac1 24 50% 64.8
Banlé dién | DTV 0 100% 317 596 28
Téng cong 2,647 8,876 10,921 2,723

Nguén: ACBS, REE

Theo s& hitu, céng suat nang lugng cta REE dat gan 1.000 MW, trong do thay dién
chiém gan mét nla, dat 49,4%, ti€p theo la nhiét dién than 28,7% va cudi cung la
21,9% la nang lugng gié va mat troi .

an dya trén téng céng suat clia dy an va ty 1& s hiru ctia REE

Danh muc nang lugng Céng sudt - MW!
REE Thay dién 483
Thi Pién than 281
9% 13% diélr:y Dién gid 87
b ) PMT 127
u |én =
49% than Téng 978
E Dién gio
bién mat
trai
Nguén: ACBS, REE Nguén: ACBS, REE
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Nam 2021, mang nang lugng déng gop 2.963 ty dong (chiém 51% t8ng doanh thu
toan céng ty) va 873 ty déng Igi nhuén (47,1% téng Igi nhuan), trong d6 thay dién
chiém ty trong lgi nhudn 16n nhat: 68% trong téng sé 594 ty déng, nhiét dién than: 77
ty déng (9%), ndng lugng gio: 105 ty déng (12%), ndng lugng mat trai: 71 ty déng (8%)
vabanlé: 28 ty déng (3%).

Cau tric Igi nhudn
3%
Thay dién
8%

12% m Diénthan

HDién gid
bMT
Banlé dién

68%

Nguén: ACBS, EVN

THUY PIEN

DPay 1a mang dong gép Igi nhuén 16n nhat trong mang nang lugng cda REE véi 9 nha
may thuy dién trong danh muc dau tu, cdng suat 483 MW dugc diéu chinh theo ty 1&
s& hitu va ching téi du bao sé ti€p tuc dat két qua an tugng trong nam 2022 nho:

REE da tangty 1é sé hitu tai CTCP Thay dién Vinh Son - Séng Hinh (VSH) Ién 50,5% tU
49,5%, sau d6 cho phép VSH hgp nhat vao bao cao tai chinh clia Tap doan tu nam
2021. Ngoai ra, Nha may Thuy dién Thugng Kon Tum thudc Vinh Son - Séng CTCP
Thuy dién séng Hinh (VSH) sé chinh thiic hoat dong vao thang 4 nam 2021, do do, sadn
lugng va Igi nhuén cla céng ty sé dugc phan anh day da vao nam 2022.

Trong ndfa dau nam 2022, thay dién bao gém TBC va VSH ghi nhan két qua an tugng
nh& diéu kién thuén Igi (La Nina kéo dai hon dy kién). Ching téi ky vong mang dién sé
ti€p tuc dat két qua tét trong nlra cudi nam 2022, d3c biét la quy 3 nam 2022, do Viét
Nam dang budc vao mua mua, diéu nay tao ra lugng mua cao hon, c6 Igi cho cac nha
may thady dién.

Nha may thly dién A Ludi thuéc Céng ty C8 phan Thuy dién Mién Trung (CHP) chi
phat dién thuong mai 558 triéu kWh, gidm 6,5% do su cé dudng hdm gay gian doan
phat dién trong 4 thang dadu nam 2021. Do dé, CHP bj duy kién sé& hoat déng tét hon
vao nam 2022 do thay dién A Ludi hoat déng binh thudng trd lai.

Chung téi ky vong dén cuéi nam 2022, tap doan thiy dién ctia REE c6 thé kiém dugc
1.718 ty d6ng LNST.
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DPIEN THAN

N&m 2021, san lugng dién thuong phdm ctia PPC gidm 49,1% xuéng con 2.966 triéu
kWh do su c8 t8 may S6 (Cong suat: 300 MW) tai Nha may Pha Lai 2. Ban diéu hanh
clia PPC du kién t8 may phat dién S6 sé hoat ddng trd lai trudc thang 9-2022. Tuy
nhién, dén thdi han duy kién, t6 may S6 van chua dugc khic phuc hoan toan.
EVNGENCO?2, cédng ty me ctia PPC da c6 cudc hop véi PPC vao thang 9 dé thuc day
quy trinh. Viéc bao tri cé thé bj tri hodn cho dén dau ndm 2023.

Nhiét dién than, mac du co6 KQKD Quy 2/2022 kém kha quan hon so v&i nhom thiy
dién, nhunglgi nhuan van tang trudng. Cac nha may nhiét dién than da phan nao dugc
hé trg véi gia than toan cau tang cao do cé nguén cung tir cdc mé than trong nudc va
Chinh pha da dam bao 8n dinh gia ca do tac ddng cla an ninh nang lugng quéc gia vai
tdm quan trong clia cac nha may nhiét dién than.

V& dai han, chung téi cho rang trién vong va Igi nhuan clia mang nay sé gidm déan do
Quy hoach phat trién dién luc qudc gia VIl cam két khdng tiép tuc phat trién nha may
nhiét dién than sau ndm 2030. Ching téi du bdo mang nay cé thé mang lai 66 ty déng
cho REE vao nam 2022.

NANG LUGNG MAT TROI

REE s&hiiu céng sudt 86 MWp cua cac dy an nang lugng mat tr&i trén mainha da hoan
thanh truéc nam 2021 va van hanh toan bé quanh nam, cling véi 6,5 MWp bé sung
cling da dugc hoan thanh vao nam 2021.

Trong ngan han, chung téi dy bao linh vuc nang lugng mat trai sé bj dinh tré do linh
vuc nay trong giai doan 2018-2020 phat trién qua mdc do cac muc thué uu dai dan
dén viéc 13p dat cong suat nang lugng mat trdi tdng dot bién. Su gia tdng san lugng
dién mat trdi ddn dén mot s6 bat 8n trén ludi dién qudc gia (phat dién tdng trong ngay,
thiéu cdng nghé va nang lugng du trii), dan dén cac chinh sach uu dai khéng dugc gia
han trong thdi gian tdi, nganh nang lugng mat tr&i sé dong goép 74 déng ty Igi nhuan
sau thué cho REE nam 2022.

N Gia FIT: e Tygid:  Doanhthu:  LNST:
Congsuat:MW  _ ic/wn  Cionang:gio USD/VND  tydéng  tydéng
93 8.38 1,217 23,370 222 74
Source: ACBS, REE
PHONG DIEN

N&m 2021, ba du &n dién gio véi téng cdng suét 13p dat 102 MW - Tra Vinh V1-3 (48
MW - tai Tra Vinh), Lgi Hai 2 (28,9 MW - tai Ninh Thuan) va Phu Lac 2 (26 MW - tai Binh
Thuan) - bat dau hoat déng thuong mai tirthang 10 ndm 2021. Do d06, Igi nhudn thuan
tlr cac dy an nay chua dugc phan anh hét trong ndm, chi 125 ty déng.

Vi gia ban dién dugc ap dung 1a 9,8 Cents/kWh (d8i vai Tra Vinh V1-3) va 8,5
Cents/kWh (d6i v&i Lgi Hai 2 va Phu Lac 2). Chung téi ky vong cac dy an dién gié nay
s& mang lai 383 ty déng EBITDA cho REE vao ndm 2022.
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Sanlugngtrung  Gia FIT (US Doanhthu: EBITDA: EBITDA diéu chinh cho

Dyan binh (trkWh)  cent/kWh)  tydéng  tydéng  tyléséhilu: ty ddng
Phu Lac 1 66,7 8.5 125 96 48
Phu Lac 2 70 8.5 135 105 52
Loi Hai 2 100 8.8 156 120 60
Tra Vinh V1-3 158 9.8 288 222 222
Téng Cdéng 394,7 704 544 383

Nguén: ACBS, REE

2021 2022F 2022F

Pon vi: ty déng EAT EBITDA
Thay dién 594 1,718
Dién than 77 65
Dién gio 105 383
bMT 71 74
Ban 1é dién 28 28
Téng cong 873 1,885 383

Nguén: ACBS, REE

~ ~ 2
BATDONG SAN

Dién tich: m? Trong linh vyc bat d6ng san, REE tap trung chinh vao phan khuc van phong va uu tién
IDC building : 4,000 thur hai la phat trién bat déng sdn nha 8. Phan khic van phong dugc cho la hoat ddng
Manson Pasteur 1,290 kinh doanh bén viing va c6 Igi nhuén véi chi phi quan ly thap so véi cac phan khuc kinh
Etown central 34,000 doanh khac ctia REE.
Etown1 29,480
Etowniz 26,633 Cho thué van phong: REE s hitu sau toa nha van phong hang B véi ty 1€ 18p day trén
Etown 3 12,097 98% va dang phat trién thém mot dy an: Etown 6, du kién hoan thanh vao cudi nam
Etown EW 4,236 2023. Khi hoan thanh, t8ng dién tich cho thué sé& tang thém 40.000 m2 dén 190.000
REE tower 17,000 m2; va dy kién sé& thu vé 140 ty déng Igi nhudn sau thué cho céng ty khi hoat déng én
REETcol 4,250 dinh tir nam 2024.
Etown 5 17,000
Total 144,851 Theo CBRE va Knight Frank, gia thué dugc du bao sé tang nhe tir 3% dén 5% vao nam
Etown 6 40,000

2022 do méi trudng vimo 8n dinh sau COVID-19. Chung téi ky vong Igi nhuan thuén

Total 184,851 tirmang van phong cho thué dat 500 ty déng va 550 ty ddng vao nam 2022.

Nguén: ACBS, REE

Gia thué: USD/m?

25
20
15
10

2018 2019 2020 2021  2022F 2023F

Nguén: ACBS, EVN

Bat dong san nha &: REE, va nhiéu nha phat trién khu dan cu, da phai d8i mat véi mot
méi trudng khé khan vao ndm 2021 véi cac bién phap ngén chan COVID-19 dan dén
su cham tré va hoan lai ctia nhiéu du an. Do dé, REE khéng thé trién khai xay dung va
ban hang, gap khé khan trong viéc mua dat mdi va cac du an clia SaigonRes van chua
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ghinhan thu nhap vi nhitng du an nay van dang trong giai doan dau. REE d&t muc tiéu
dén ndm 2022 sé trién khai linh vuc cd s& ha tang ctia du an khu nha & thuang mai Phu
Hoi, Nhon Trach - Déng Nai, t8ng dién tich 7,9 ha, s& mang lai 50 ty déng Igi nhuan
sau thué vao nam 2022 cho cdngty. Chung téiky vong ké tirndam 2023, Igi nhuan rong
khiém t&n clia mang nay sé& nam trong khodng 25 - 35 ty déng ti SaigonRes.

Nudc

Hién tai, REE s& hiiu 4 nha may x( ly nuéc, 3 nha may phan phdi nudc, 1 nha may xtly
va phan phdinudc; va 1 doanh nghiép cung cap dich vu tu van ky thuat va caitao - xay
dung cac nha may nudc khac nhau tai Viét Nam vai téng cdng suat xdrly nudc 1,1 triéu
cpm va phan ph&i hon 700.000 cpm méi ngay.

San xuat nudc sach Céng sudt: Ty 1é sé hitu Vi tri
; cbm/day ; :

B.0.O THU BUC (B.0.0) 300,000 42.1% Tha Bic

THUBUC I (SWIC) 300,000 40.0% Tha Buc

TANHIEP Il (THW) 300,000 32.0% Tan Hiép

SONG DA (VCW) 300,000 36.0% Ha Noi
Phan phdi

CAP NUGC THU BUC (TDW) 44.2% Tha Buc

CAP NUGC GIA DINH (GDW) 20.1% Gia Dinh

CAP NUGC NHA BE (NBW) 20.0% Nha Be
Nuéc chudi

CAP NUGC KHANH HOA (KHW) 120,000 43.9% Khanh Hoa
Tu van céng nghé

TKPLUS 65.0% HCM

Nguén: ACBS, REE

Lgi nhuan réng clia mang nudc ndam 2022 cé thé dat khodng 300 ty déng. Doanh thu
va sdnlugng dukién sé tang trudng véi téc dd 8n dinh vi gid nudc sach sé tdng 3 Thanh
ph6 H6 Chi Minh 6% m&inam tirnam 2020-2025 theo ké hoach chinh sach 5 ném cda
Thanh phd H Chi Minh. Theo Hiép héi Cap thoat nudc Viét Nam (VWSA) du doan nhu
cau st dung nudc san xuat sé tdng 5% méi nam trong giai doan 2021 - 2030.

Don vi: ty déng 2021  Q1/2022 2022F 2023F

LNST mang nudc: 274 81 303 316
Nguén: REE, ACBS

M&E

M & E's REE hién tap trung vao ba linh vyc: nha thau co dién, nha phan phdi diéu hoa
khong khi va nha thau EPC nang lugng mat trdi trén mai nha. Mang nay gap phai sy
canh tranh gay gat tirnhiéu nha thau khac khién doanh thu, Igi nhuén va bién Igi nhuan
rong gidm sut trong nhitng ndm gan day. Nam 2021 la mét ndm kho khan déi véi
nganh do COVID - 19 han ché& dan dén nhiéu céng trinh xay dung bi dung trong thai
gian nay. Doanh thu cta M&E gidm gan moét nla ti 3.474 ty dong xudng 1.816 ty
déng. Lgi nhuan rong cling gidm gan 60%, ti 226 xuéng 98 ty déng.

Ty suat Igi nhuan rong dao dong quanh muic 7% trong nhiing ndm trudc, da giam
xuéng con 5,4% vao ndm 2021 va tiép tuc xuéng 4% vao quy 1/2022 do gia hang hoa
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lam phat. Hgp déng da dugc ky két vai gia cdng ty. Tuy nhién, gia nguyén liéu dau vao
ngay cang tang do gian doan chui cung Uing va cac chinh sach ngilédng dinh lugng da
khién ty suat Igi nhuan cila mang M&E bj gidm sut. Trong quy 2/2022, ty suat Igi nhuan
rong da tdng trdlai 6,4% cho thay nhitng dau hiéu tich cuc clia hoat ddng binh thudng
héa sau COVID-19. Do d6, ching téi ky vong mang M&E clia REE sé& hoat déng tét
hon trong 6 thang cudi ndm 2022 .

M&E M&E
0,
80% 67.2% 6499 4,000
70% ) 61.6% 3,500
60% 3,000
50% 2,500
40% 31.3% 2,000
26.9%
30% 1,500
9 17.1% ' 4.0%
20% | 13.6% 14.9% 13.9% ) 1,000
0,
10% 53% 500 9% 500 243 245 226 o8 1a 5
2018 2019 2020 2021 1Q2022 2Q2022 2018 2019 2020 2021 1Q2022 2Q2022
Doanhthu ==@==[NST Doanh thu mmmm | NST ==ll==Net Profit Margin
Nguén: ACBS, REE Nguén: ACBS, REE
Véi vi thé dan dau trong nganh Ca dién (chiém 60% thj phan trong cac dy an dau tu
cdng), giup REE cé Igi thé trung thau cac du &n co s& ha tang cé gia trildn nhu san bay
quéc té Long Thanh (co6 téng vén dau tu 110.000 ty VND) va Nha ga T3 Tan Son Nhat
(t8ng vén dau tu: 10.990 ty VND).
Du an da thuc hién Thai gian thi cong Goi thau
San bay quéc té Noi Bai 06/2000-12/2001 Cung cép va lap dat hé théng co dién
Cang hang khéng Lién Khuong 12/2007 —12/2009 Cung cép va I3p dat hé théng co dién
San bay Quéc té Tan Son Nhat 11/2004 —09/2007 Cung cép va l3p dat hé théng co dién
Nha ga hanh khach T2 N&i Bai 08/2012-12/2014 Cung cép, I3p dat hé co, théng gié & BMS

Gb 1:05/2015-10/2016 Cung cép va l3p dat hé théng co dién va

NiBEREUEEE AN S8 k1 GD 2:07/2017-08/2018 thiét binha ga

Cang Hang khong Quéc té Ba Nang 04/2016-09/ 2017 Cung cép va I3p dat hé théng co dién
Cang Hang khéng Quéc té CamRanh  02/2017 —05/2018 Cung cép va lap dat hé théng co dién
Cang Hang khéng Quéc té Phui Bai 02/2021-11/2022 Cung cép va I3p dat hé théng co dién

Source: ACBS, REE

Chung téi ky vong doanh thu ctia M&E cé thé cao hon thdi ky trudc dai dich, dat khodng
2.482ty déng (+36,6% YoY). Ty suat Igi nhuan rong nhiéu khad nang sé tiép tuc duy tri &
muc thap khodng 6%, tucng ducng véi 148 ty déng Igi nhudn sau thué vao nam 2022
do méi trudng vi mé dugc ky vong sé& 8n dinh hon khi su phuc héi sau COVID-19 dugc
cling c6 va két qua hoat ddng khéng may kha quan 1H2022.
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DINH GIA

Méng néng lugng da thay thé mang M&E tir nam 2018, v8n 1a mii nhon cla céng ty,
dong gop Igi nhuén sau thué 18n nhat cho REE, sau d6 1a bat ddng san, nuéc va cudicung
la M&E.

Chi phi ban hang va ng rong déu tang do VSH hgp nhat tai chinh va cac khoan vay khac
dé hd trg cho cac du an tai tao thay thé sdp t&i. Do dé, ty suéat Igi nhuan trén téng tai
sdn (ROA vaNg/Vén ch sé hiiu (D / E)) sé bi 3nh hudng tiéu cuc trong ngan han.

Chungtdiky vong méc du REE cé thé khdng phaila congty co téc do tang trudng nhanh
nhung c6 thé dat 15% - 20% lly ké hang nam, gia muc tiéu cla chung téi cho REE 13
93.209 déng / c8 phiéu, dua trén t8ng dy phong danh gia tiing mang:

e Mang nang lugng, nudc va M&E dya trén bdi sé thu nhap tu bdi s6 thu nhap
trung binh cda dinh gia cac cong ty tuong tu khac trén thj trusng.

e Chothué van phongduyatrénty Ié vén héa va cac doanh nghiép tuong tu khac.

Pinh gia

M&E 798
Bat Dong San 11,016

Cho thué

van phong 10,563

Pha trién bat

dong san 433
Nang lugng 26,534

Thay dién 21,007

bién than 9,28

Dién gid 3,946

DMT 1,327

Ban 1é dién 254
Nudc 4,253
Norong 10,282
Gia tri 33,760
ss.'f ong c§ 356
phiéu: tr co
Gia mdi ¢ phan 93,209

Nguén: ACBS
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MO HINH BINH GIA REE Gia: 4,000 GlAmuc o5 o09 VOnhéa o o
dong tiéu: dong ty dong:
Don vi: ty déng néu khdng cé ghi chu khac 2019 2020 2021 2022F 2023F
Doanh thu thuan 4,900 5,640 5,809 7,229 7,198
Tang trudng (%) -3.9% 15.1% 3.0% 24.4% -0.4%
EBITDA 1,358 2,662 3,956 5,201 4,887
Tang trudng (%) 96.3% 24.4% 48.6% 69.0% -6.0%
Kh&u hao 183 322 893 1,100 1,100
Lgi nhuan tu HBDKD 1,175 1,241 2,184 4,101 3,183
Bién LN HDKD (%) 24.0% 22.0% 37.6% 56.7% 44.2%
Chi phi |ai vay rong 162 254 663 502 423
Chi phi |ai vay rong/Ng rong 13.0% 9.4% 5.5% 4.9% 4.6%
Thué 227 210 264 785 732
Thué suét thuc té (%) 22.3% 25.5% 17.4% 21.8% 21.8%
Lgiich CDTS 81 85 280 182 185
Lgi nhuén rong 1,625 1,628 1,855 2,875 2,664
Bién Igi nhuan rong (%) 33.5% 28.9% 31.9% 39.8% 37.0%
Tién mat dat dugc 1,808 1,788 2,657 3,975 3,765
Sé lugng cé phiéu (m) 310 310 310 356 356
EPS (VND) 5,226 4,720 5,009 8,053 7,463
Bonus factor (x) 1.00 1.00 1.00 1.00 1.00
Adjusted EPS (VND) 5,226 4,720 5,009 8,057 7,463
Tang trudng EPS (%) 34.4% -9.7 6.1% 60.8% -7.3%
CAC KHOAN MUC CDKT VA DONG TIEN 2019 2020 2021 2022F 2023F
Thay d&i vén luu déng (259) (408) (845) (504) (489)
Capex (293) (1,391) (3.911) (300) (300)
Share issues (m) - - - - -
Ng rong cudi ndm 5,627 5,599 11,974 10,282 9,150
Vén chi sé hiiu 11,102 12,213 16,358 19,233 21,897
Gia tri sé sach/cp (VND) 40,845 47,727 46,519 53,964 61,439
Norong /VCSH (%) 44.4% 38.0% 73.2% 53.5% 41.8%
Norong / EBITDA (x) 4,1 3.6 3.9 1.9 1.9
Téng tai sén 19,623 20,531 31,828 33,010 34,542
HE SO LGI SUAT VA PINH GIA 2019 2020 2021 2022F 2023F
ROE (%) 14.1% 10.7% 11.3% 17.6% 16.3%
ROA (%) 8.4% 7.3% 6.7% 9.0% 8.4%
PER (x) 15.7 15,55 14.4 8.9 9.6
EV/EBITDA (x) 17.4 15.1 7.7 5.6 6.0
PBR (x) 2.5 2.2 1.5 1.3 1.2
PSR (x) 4.6 4.0 4.4 3.5 3.6
EV/doanh thu thuan (x) 2.9 2.8 6.5 5.0 4.8
Ty suét cé tuc (%) 2.8 2.8 3.0 3.0 3.0
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DISCLAIMER

Our Recommendation System

BUY:where we believe prospective 12 month VND total return (including dividends) will be 15% or more.
HOLD:where we believe it willbe -15% to 15%.
SELL:where we believe it will be lower than -15%.

Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly
or indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be
aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other
types of research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or
sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss,
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its
opinions or the information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report.

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day
as aresult of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report
immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek
advice based on their particular circumstances from anindependent tax advisor. This report may contain links to third-party websites. ACBS
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report
does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible
for such terms and privacy policies and expressly disclaims any liability for them.

© Copyright ACBS (2022).All rights reserved. No part of this report may be reproduced in any manner without the prior written
ission of ACBS.
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