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KHA QUAN

Gia khuyén nghi lan dau: 66.500 VND/cp
Gia hién tai (19/02/2025): 72.200 VND/cp
Gia muc tiéu: 93.000 VND/cp

% tang/giam gia: 29%

Chi tiéu

Vén hoa (ty déng) 34.007
S6 lugng CPLH 471.013.400
KLCP dang niém yét 471.013.400
KLGD trung binh 10 phién 727.550
(CP)

Gia thap 52w 47.100
Gia cao 52w 75.700
S& hitu NDT nudc ngoai 49%
S& hitu nha nudc 4,59%
Free - float 40%

Dién bién gia

Ngubn: Fiinpro, SHS Research
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Cac chi so quan trong

2023 2024 2025F
Tong taisan 34.912 36.360 41.597
Vén chu sd 20.770 22.455 26.271
htru
Doanh thu 8.569 8.383 10.467
LNST 2.786 2.396 4.048
ROE 13% 11% 15%
ROA 8% 6% 10%
EPS (VND) 5.341 4.234 6.748
BVPS (VND) 42.269 40.127 45.266
P/B (x) 1,6 1,8 1,6
P/E (x) 12,7 17 10,7
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CONG TY CO PHAN CO DIEN LANH (HOSE: REE)
BAO CAO CAP NHAT KQKD Q4/2024 - 20/02/2025

TRIEN VONG TANG TRUONG TiCH CcUC

Chuing tdi tiép tuc duy tri khuyén nghi KHA QUAN d6i

véi REE vdi gid muc tiéu nhu trong bdo cdo lan trudc la

93.000 dong/c6 phiéu (tuong duong véi trién vong

tang gia 29% so vai gia hién tai). Chung téi danh gia

REE c6 tiém nang tang trudng tot trong ndm 2025 nho:

(1) Mang nang lugng la déng luc tang trudng chinh do
hudng Igi tir pha thoi tiét Lanina gilp thic ddy san
lugng cac nha may thuy dién. Ngoai ra viéc dua vao
van hanh nha may thuy dién Thac Ba 2 trong Quy
1/2025 cling giup doanh nghiép gia tang cong suat
phat dién.

(2) Mang M&E phuc hoi vdi backlog tich cuc tir sén bay
Long Thanh

(3) Mang kinh doanh bat déng san ti€p tuc tang trudng
nho viéc dua vao van hanh toa nha van phong E-
town 6 (nang téng dién tich cho thué thém 25%) va
du an bat déng san The Light Square bat dau dugc

ban giao.
CAP NHAT KET QUA KINH DOANH 2024

= K&t thuc Q4/2024, doanh nghiép cd két qua kinh
doanh kha quan vdi doanh thu dat 2.336 ty dong
(+13% YoY) va LNST dat 882 ty déng (+37,3%
YoY). Luy ké ca nam 2024, doanh thu va LNST cua
doanh nghiép lan lugt dat 8.383 ty dong (-2,2%
YoY) va 2.396 ty dong (-14% YoY). LNST ca ndm
cua REE di IUi do 9 thang dau ndm doanh nghiép
chiu anh hudng tu thoi tiét El-nino bat loi dan dén

san lugng cac nha may thuy dién sut giam manh.
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CAP NHAT TINH HINH KINH DOANH QUY 4 NAM 2024

Pon vi: ty dong Q4/2024 | YoY | 2024 YoY Thuyét minh

Doanh thu thuan 2.334 13% 8.383 -2%

Nang luong 1.299 5% 4.240 -12% | Doanh thu cai thién tang nhe
5% YoY trong Q4/2024 chu
yéu nhd nhém thay dién, dién

mat troi va dién ban Ié

Thuy dién 824 8% 2.450 -20% | Doanh thu thdy dién cai thién
nho gid ban binh quan cai
thién khi gia thi truong toan
phan (FMP) trong quy 4/2024
udc dat 1.551 kWh (+60%
YoY) mdc du mua mua nam
nay dén cham hon tai khu vuc

mién Trung

Dién mat troi 62 7% 271 6% | San lugng tang 3% YoY clng
gia ban binh quan tang 2,2%

bién gio 222 -13% 795 -6% | Doanh thu giam do luu lugng

gi6é giam so véi cung ky

Dién ban Ié 789 15% 723 75% | Doanh thu tang trudng nhd
san lugng dién téng trudng

tot va gid ban 1é dién tang

Cho thué VP & 272 10% 1.149 10% | Doanh thu cho thué VP va
BDS BDS téng trudng 10% YoY nho
E.town 6 da hoan thanh va di
vao hoat déng. Mang bat
dong san vadi du an The Light
Square trong Q4/2024 khéng
ghi nhan doanh thu
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M&E 693 21% 2.880 9% REE hoan thanh ghi nhan cac
du an da thuc hién trudc do
véi lugng backlog dan phuc
hoi

Nudc 70 775% 114 70%

LNST 883 37% 2.396 -14% | LNST tdng 37% YoY chu yéu

nho vao két qua tich cuc ctia
mang nang lugng, M&E va

cho thué van phong

LNST c6 dong me 679

35% 1.994 -9%

TRIEN VONG NAM 2025

Mang néng lugng

Nguoén: REE, SHS Research

Thuy dién sé la dong luc tang trudng chinh trong
nam 2025 do pha thdi ti€t bat loi El-nino da qua di va
La-nina sé tac dong tich cuc trong 6 thang dau nam
2025. Ngoai ra, viéc dua vao van hanh nha may thuy
dién Thac Ba 2 ciing giup REE tang thém 3,5% cbong

suat phat dién.

Biéu d6 muc nudc hé cac nha may thuy dién ctia REE
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Mang M&E

Mang cho thué van phong va

bat dong san
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Mang co dién lanh du kién tiép tuc tang trudng véi
khai lwvong backlog 16n: Mang M&E ghi nhan doanh
thu ndm 2024 dat 2.880 ty dong, tdng 8,5% svck,
LNST dat 150 ty dong (trong khi cung ky 16 9 ty
dong). Tinh dén hét Q4.2024, tong gia tri hgp doéng
ky mdi Ity ké clia REE dat 4.447 ty dong, gap 3 1an
so vdéi cung ky chi yéu nho cong viéc tir dy an sén

bay Long Thanh

Doanh thu va backlog ky méi mang
M&E cua REE (ty dong)
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Backlog ky méi  mDoanh thu

Nguoén: REE, SHS Research

Mang kinh doanh cho thué van phong ky vong tiép
tuc tang trudng nho su gia tang ty |1é 1ap day cua toa
nha E-Town 6 mdi di vao van hanh tur Quy 4/2024.
Du kién toa nha sé dat ty 1é 1ap day 90% trong nam
2025.

Du an nha ¢ thwong mai The Light Square tiép tuc
duoc ban giao giup gia tang doanh thu va Igi nhuan
cua REE trong mang nay. Dy an nay du kién sé dem
lai 1.000 ty dong doanh thu va 350 ty dong lgi nhuan
cho doanh nghiép.
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TUYEN BO MIEN TRACH NHIEM

Tat ca nhing thong tin néu trong bao cdo nghién clru nay da dugc
xem xét can trong, tuy nhién Céng ty C6 phan Ching khodn Sai Gon
- Ha NGi (SHS) khong chiu bat ky mét tradch nhiém nao déi vai tinh
chinh xac cua nhirng théng tin dugc dé cap dén trong bao cdo. Cac
quan diém, nhan dinh va danh gia trong bao cdo nay la quan diém
ca nhan cula cac chuyén vién phan tich ma khéng dai dién cho quan
diém cla SHS.

Nhirng quan diém dugc trinh bay trong bdo cdo da phan anh duing
quan diém céa nhan ctia chuyén vién phan tich vé céng ty nay. Ching
t6i xac nhan rang khéng cé phan thu lao nao clia chung téi da, dang
hodc sé truc tiép hay gian tiép cd lién quan tdi cac khuyén nghi hay
guan diém thé hién trong bao cdo nay.

Bao cao nay chi nham muc tiéu cung cap théng tin ma khéng ham y
khuyén nguoi doc mua, ban hay nadm gitr c6 phi€u. Nguai doc chi
nén str dung bao cdo nghién ctru nay nhu la mdt ngudn thong tin
tham khao. Ngoai yéu td ndi tai, tdm ly thi truong co6 thé anh hudng
tdi bién déng gia co6 phiéu. Qua trinh dinh gid doanh nghiép ciing cé
thé co nhitng thay déi tuy thudc vao dién bi€n nén kinh t&é vi mo,
chinh sach cla nha nudc doi véi nganh nghé kinh doanh, sy phat
trién chung clia nganh va bién dong lién quan dén tinh hinh hoat
dong, két qua kinh doanh cua doanh nghiép. Viéc dién giai cac
khuyé&n nghi nay can dugc thuc hién mot cach linh hoat va chung t6i
khoéng cé bat clr trach nhiém nao néu viéc sir dung khuyén nghi nay
gay ra thiét hai.

Trung tdm Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi

Tang 1-5, Toa nha Unimex Ha Noi S6
41 Ngb Quyén, Hang Bai, Q. Hoan
Kiém, Tp. Ha Noi

Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688

Chi nhanh H6 Chi Minh Chi nhanh Pa Nang

Tang 3, Cao Oc Sai Gon Tang 8, Toa nha Thanh Logi 2 S6
Metropolitan S6 235 Dong Khéi, 03 Lé Dinh Ly, Phuong Vinh
P. B&n Nghé, Q1, Tp. H6 Chi Minh  Trung, Quan Thanh Khé, Tp. Da
Tel: (84-28)-3915 1368 Nang

Fax: (84-28)-3915 1369 Tel: (84-236)-352 5777

Fax: (84-236)-352 5779
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