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Hiéu qua chi phi thiic day Igi nhuin

4Q24 - Loii nhuan birt pha nhé mang Co dién lanh

Trong 4Q24, doanh thu cGia REE ghi nhan 2,334 ty déng (+15% n/n, biéu @4 1).
Nguyé&n nhan chd yéu t sw cai thién cia mang co dién lanh va mang nwéc.

Do d6, LNG va LNST Ian lwot dat mire 1,015 ty déng (+10% n/n) va 883 ty dong
(+37% n/n, biéu d6 2), nhe vao (i) doanh thu tai chinh tdng manh 1&n 67% n/n,
dat 108 ty dong, (i) chi phi BH&QLDN gidm 37% n/n xudng con 197 ty ddng, va
(iii) khoang thu nhap khéac tang 1,760% n/n 1&n 8 ty dong.

Cu thé hoat dong cla cac mang:

Mang Pién: Trong 4Q24, doanh thu va LNST duy tri 6n dinh ghi nhan
lan lwot 1a 1,298 ty déng (+5% n/n, biéu dd 1) va 405 ty déng (+5% n/n,
biéu dd 2). Sy téng trwdng dwoc hd tro chi yéu nhé vao gia thj trwong
dién toan phan (FMP, biéu dd 7) tdng 41% n/n va cai thién hiéu qua don
bay hoat dong cac nha may, du cho san lwong dién ghi nhan giam 11%
n/n (4Q24: 2,929 triéu kWh, bidu db 3).

Méng Nuwdéc: Mang nwéc duy tri da tang trwdng 6n dinh nhd vao san
lwong nwéc thwong pham ctia cac nha may nwéc Song Pa cai thién so
v&i cung ky. Dan dén, doanh thu va LNST lan lwot dat mre 70 ty déng
(+775% n/n, biéu d6 1) va 71 ty déng (+13% n/n, biéu dé 2).

Mang Co dién lanh: Doanh thu tdng manh 1én 21% n/n, dat mirc 694 ty
doéng (biéu @b 1), trong khi LNST hdi phuc tré lai ghi nhan 78 ty dong
(4Q23: -76 ty dong, biéu dd 2), do hoan nhap khoan dw phong khé doi
va mot phan loi nhan tir dw an san bay Long Thanh — Béng Nai va gia
tri cac hop déng da ky back-log cao (biéu db 4) trong 4Q24.

Méng Bét dong sén: Doanh thu tadng nhe lén 273 ty déng (+11% n/n,
biéu dd 1), nhd gid ban phan khuc van phong cho thué dwoc cai thién.
Trong d6, mang nay déng gop 272 ty ddng (+3% n/n). Tuy nhién, LNST
gidm dén 20% n/n xubng con 113 ty déng (biéu d6 2) do chi phi bao
duéng stra chira tdng thém va ty 1& l4p day clia phan khuc cho thué van
phong cé su suy gidm trong 4Q24 (biéu do 5).

2020A 2021A 2022A 2023A 2024A
Doanh thu (Ty déng) 5,640 5,810 9,372 8,570 8,384
Tang trwdng (% n/n) 15 3 61 9) 2)
LN hoat déng (Ty déng) 1,239 1,854 3,663 2,954 2,429
LN rong (Ty déng) 1,714 2,135 3,515 2,787 2,726
EPS (ddng) 5,251 5,960 7,527 5,322 4,219
Tang trwéng (% n/n) 0 14 26 (29) (21)
EBITDA (Ty déng) 2,631 6,519 6,073 5,188 4,690
PE (x) 6.4 6.4 11.1 8.3 11.6
EV/EBITDA (X) 15.8 18.1 10.3 11.3 16.6
PB (x) 1.2 1.2 1.3 1.3 1.7
ROE (%) 14.9 15.0 18.7 13.3 11.0
Suét sinh lgi cb tirc (%) - 4.7 3.9 43

Ghi chu: LN rong, EPS va ROE dva trén lgi nhuan sau thué clia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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knuyén nghi - Khéng xép hang

Théng ké

VNIndex (19/02, diém) 1,287
Gia cp (19/02, ddng) 72,200
Vén hoa (ty dong) 34,007

SLCP Iwu hanh (triéu) 471
Caol Thép 52 tuan (ddng) 73,900/49,719
GTGDTB 6T (ty dbng) 40

Ty 1& CP tw do/ S& hivu NN (%) 38.2/49.0
Cb dong lon (%)

Platinum Victory Pte. Ptd 41.42
Nguyé&n Thi Mai Thanh 12.85
HFIC 5.47

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) 82 27 425
Twong d6i véi VNI (%p) 52 (0.2) 355

Xu hwéng gia cé phiéu
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CTCP Co Dién Lanh (REE)

Biéu d6 1. Mang M&E - déng luc chinh dan dit doanh thu ting

Bang 1. Bao cao KQKD cua REE trong 4Q24

Vé dw éan B6 Xuyén — Thai Binh: Theo di liéu tir BCTC, ching téi wéc
tinh dw an B& Xuyén — Thai Binh khéng ghi nhan doanh sb can ho
trong 4Q24. Liy ké ca ndm 2024, REE da ban dwoc 06 can ho, ghi
nhan 80 ty déng tinh tir thi diém mé ban vao thang 5 - 2024.

1Q25F - Ky vong tang trwéng tlr mang co’ dién lanh va dién

Trong 1Q25F, ching t6i tin twéng rdng REE c6 thé tang trwdng kha quan nho:

Maéng Tién ich: Dwa trén di¥ liéu ctia EVN, chung t6i quan sat thay lwu
lwong nwéc tai cac hd thay dién trong thang 2- 2025 da co sw cai thién,
tang 10% n/n. Bén canh do6, theo dw bao ttr NOAA, chu ky La-Nifia c6
thé tiép tuc tac dong dén thang 3 - 2025 (biéu db 5). Do dd, ching toi
ky vong nhém thly dién cé thé ting trwdng trong 1Q25F.

Méng Co dién lanh: Chang t6i ky vong mang co dién lanh c6 thé tiép
tuc mang lai tang trwdng tich cwc trong 1Q25F, nho hwdng lgi tr hop
ddng dy an san bay quéc t& Long Thanh, khi téng gia tri hop dong
back-log cubi ndm 2024 tang gép 3x n/n 1&n 4,447 ty ddng (biéu do 4).

Méng Béat déng san: Chung tdi cho rang LNST cé thé dwoc thuc day
nho tiép tuc ghi nhan lgi nhuan tir dw an Light Square, cling v&i ty lé
l&p day tang cao tai Etown 6.

(Ty déng, %, %p)

4Q23 1Q24 2Q24 3Q24 4Q24 a/q n/n

2,065 1,837 2,181 2,029 2,334 14.9 12.9

681 595 470 633 976 54.1 43.3

Bién LNHD (%) 33.0 324 21.6 31.2 41.8 10.6 8.86
682 599 474 633 984 55.6 44.4

643 549 403 562 883 57.2 37.2

Ngubdn: FiinPro-X, D& ligu Céng ty, KIS Research

Biéu d6 2. LNST ting manh Ién 37% n/n, dat 883 ty déong

trudng trong 4Q24
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Ngudn: D@ liéu doanh nghiép, KIS Research

Ngudn: D liéu doanh nghiép, KIS Research
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CTCP Co bién Lanh (REE)

Biéu d6 3. San lugng dién giam 11% n/n do anh huéng manh tir Biéu do 4. Gia tri back-log ca dién lanh tang 85% n/n

nhém nha may thiy dién cia REE

trong 4Q24, nhé hudng Igi tir du an sin bay quéc té Long

Thanh
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Nguén: D liéu doanh nghiép, KIS Research

Biéu dd 5. Chu ky La Niiia ky vong kéo dai dén thang 3 - 2025,

Xac suat 55%

Ngudn: D liéu doanh nghiép, KIS Research

Biéu dd 6. CF nhém thuiy dién trong 4Q24 van duy tri &

mirc thip
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Biéu do 7. Gia FMP trong 4Q24 ting manh lén 41% n/n,

hé trg tich cuc cho mang dién ciia REE trong 4Q24

Ghi chu: Hé sé cong suét (CF)

Bi€u d6 8. Luu lugng nuéc tai cac ho thiy dién trong 4Q24

van chua cho thay sy cai thién, -6% n/n
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Nguon: POW, KIS Research X
Ghi chi: FMP (Gia thj trwdng dién toan phan)

Nguodn: EVN, KIS Research

w
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» Nguyén tac danh gia ctia KIS Vietnam Securities Corp. véi c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
. MUA: Téng lgi nhuan ky vong la 15% hoac hon.
. N&m gi@: Téng loi nhuan ky vong tr -5% dén 15%.
. Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
. KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hodc Ban.

u Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi

. Nang ty trong: Khuyen nghi tang ty trong ctia nganh trong danh muc so véi ty trong dwa tren vbn héa ctia nganh trong VNIndex.
. Trung lap: Khuyén nghl gil¥ ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén hoa clia nganh trong VNIndex.
. Giam ty trong: Khuyén nghi gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ciia nganh trong VNIndex.

m Xac nhan cua chuyén vién phan tich
Chuing téi, chuyén vién phan tich thuc hién bao cao nay, xac nhan réng bao cao phan anh chinh xac quan diém ca nhan ctia ching téi vé cong ty dwoc phan tich trong bao
cdo. Chung téi ciing xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém trong bao céo, mét
cach tryc tiép hoac gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trwdc cia ngay phat hanh bao cao (hoac cudi thang thr 2 lién trwoc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon 10
ngay), KIS Vietnam Securities Corp. ho&c cac bén lién quan khdng ndm gitr 1% hoac nhidu hon cb phan clia cong ty dwoc phan tich trong bao céo.
Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khong quan Iy hodc ddng quan Iy viéc phat hanh ra cong ching cb phiéu clia cdng ty dwoc phan tich trong bao cao
trong vong 12 thang qua.

KIS Vietnam Securities Corp. hoac cac bén lién quan khéng nhan dwgc khoan lgi ich nao t dich vu ngén hang dau tu tir cong ty dwoc phan tich trong bao céo trong 12
thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khong ky vong hodc tim kiem cac khoan lgi ich nao tt dich vu ngan hang dau tw tlr cong ty dwgrc phan
tich trong bao cdo trong ba thang téi.

KIS Vietnam Securities Corp. hoac ca bén lién quan khdng tao 1ap thi trwdng cho ¢ phiéu clia cong ty dugc phan tich trong bao céo tai thei diém phat hanh bao cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% ¢ phan clia cong ty dwoc phan tich trong bao céo tai ngay 07 Thang 11 2024.
KIS Vietnam Securities Corp. da khéng cung cap trwé'c bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 07 Thang 11 2024.

Nguoi thue hién: Phong phan tich
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Mién Trir Trach Nhiém

Béo cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dworc thwe hién va phat hanh béi phong phan tich ctia KIS Vietnam Securities Corp., cong
ty duoc cép gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan tich nay va cac tai
liéu marketing, dwoc cAp chirng chi hanh nghé va duoc quan ly bdi UBCKNN Viét Nam. Bao céo nay khong duoc sao chup, nhan ban hodc xuét ban (toan bo hodc
tlrng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng duoc sy chép thuan bang van ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khdng nén va khang duoc dién glal nhu mdt d& nghi mua hodc ban hoac khuyén khich
mua hoac ban bat ctr khodn dau tw ndo. Khi xay dyng ban bao céo nay, chung t6i hoan toan da khong can nhac vé cac muyc tiéu dau tw, tinh hinh tai chlnh hodc cac
nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao danh gia ca nhan hoéc tw van cta chuyén
gia tw van tai chinh doc Iap cdia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tirng hoan canh. KIS Vietnam
Securities Corp. khéng dém bao nha dau tw sé dat dwoc loi nhuén hoac duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién
quan, va cac nhan sy cép cao, giam déc va nhan vién tuyen bb mién tr trach nhlem v&i cac khodn 16 hodc ton thét lién quan dén wec str dung toan b hoac mot phan
bao cdo nay. Thong tin va nhan dinh co thé thay ddi bat cr Itic nao ma khong can bao trudc va co thé khac hoac nguoc véi quan diém duoc thé hién trong cac mang
kinh doanh khac clia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cung phai dwa trén cac danh gia ca nhan cla khach hang, va bao céo phan tich nay va cac
tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctr cho cac tranh chép phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 07 Thang 11 2024 clia KIS Vietnam Securities Corp.. Béo cao nay khéng dwoc sao chup, nhan ban hodc xut ban (toan bd hodc tirng phan) hoic tiét
16 cho bat ky ngudi nao khac ma khdng duoc sw chap thuan béng van ban cia KIS Vietnam Securities Corp.
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