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CTCP Cd Dién Lanh (REE VN)

Bloomberg Code (REE VN) | Reuters Code (REE.HM)

Khong ngirng maé rong

BC Cap nhat

Giamuctiéu (2o VND 75,900

Gia higntai (07/03/23) VND 67,400
Suét sinh I6i 13%
VNINDEX 1,038
P/E thitruting (23F %) 96
V6 héa (ty YND) 24,167
SLCP dang luti hanh (triéu) 355
SLCP tur do giao dich(triéu) 110
52 118 cao/thdp(VND) 10,000/58.261
KLGD binh quén 90 ngay (tridu CP) 04
GTGD binh quan 90 ngay (ty VND) 27
SG it nuc ngodi (%) 49
B dbrg kn (%) Platinum Victory PTE. Ltd 309

Nguyén Thi Mai Thanh 122
Bién dong gid 3r 6T 121
Tuyéedoi (%) 121 81 60

TdiviWIdex(%) -118 16 367
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Cap nhét khuyén nghi GIU, gia muc tiéu 75,900 dong

CTCP Ca bién Lanh (HoSE: REE) la doanh nghiép hang dau trong nganh tién ich niém yét trén san chiihg khoan.
REE I mét trong nhiing doanh nghiép c6 thé duy tri suét sinh I5i 6n dinh cling v&i m hinh kinh doanh hiéu quéa
va phit hop xu huding. Dua trén phuong phap FCFF va SOTP, chiing toi cip nhét khuyén nghi GIU' ddi véi REE
Vdi gia muc tiéu 75,900 dong. Trong ndm 2023, REE cd chdt xtc tac dén tir (1) Mang Bat dong san dugc thic
&y nhd du'an Etown 6; (2) Sur phuc hdi clia mang M&E véi cc du &n trong diém. O chiéu nguoc lai, mang néng
lurgng clia REE dur kién sé khong tang trudng manh mé nhur ndm 2022 vi thai tiét thuan Igi qua di.

Két qua kinh doanh nam 2022

Trong ndm 2022, CTCP Ca Dién Lanh ghi nhan doanh thu dat 9,372 ty dong (+61% YoY) va LNST dat 3,513 ty
dong (+65% YaY). Bong Iuc tang trudng dén ttr mang nang lugng vdi doanh thu tang 81% YoY nhd vao tinh
hinh thiy van thuan Igi, sy déng gdp tron ndm clia ba nha may dién gid va NMTD Thugng Kon Tum cling viéc
hop nhat két qua kinh doanh ciia NMTD Nam Ban 2. Mang bt dong san va mang nudc van tiép tuc duy tri tbc
dd téng trudng n dinh. Tuy nhién, mang M&E khdng dat k& hoach ndm do cic du’ dn mdi dang trién khai thi
cdng va chua dugc nghiém thu hoan thanh khién doanh thu chura dugc ghi nhan.

Trién vong ndm 2023

Trong ndm 2023, chling t6i ky vong doanh thu va ldi rong clia REE [an lugt dat 9,517 ty (+2% YoY) va 3,219 ty
(-8% YoY). Bdng luc tdng trudng doanh thu dén tir du an Etown 6 dur kién bat dau dem vé dong tién tir quy 4
va sy phuc hoi cia mang M&E. Bén canh dd, viéc hién tugng La Nina dugc du bao sé qua di sé khién san lugng
clia cac nha may thly dién san giam st.

Cap nhat hoat dong M&A, tién d6 cac du’ an méi

Trong n&m 2022, REE Energy d& thau tdm thanh cdng 100% CTCP Phét trién dién Dong Ducng qua d6 s hiiu
NMTD Nam Ban 2. Day la nha may c6 cong suat 22MW, san lugng thiét ké & mic 83.9 triéu kWh, doanh thu
binh quan dem vé khoang 109 ty dong/nam. Ngoai ra, REE Land da triing thau du' an Khu dan cu PhuGng B
Xuyén — Thanh ph8 Thai Binh vdi tBng dién tich khu dt dat 13,375 m2.

Vé du an Etown 6, tinh dén hét nam 2022, dy' 4n nay da hoan thanh 100% phan bé tong c6t thép clia 4 tang
ham. Du kién vao quy 1 s& hoan thanh phan thi cong két cau cta 5 tang ham va tang trét, du an dugc du kién
hoan thanh vao dau quy 4 nam 2023.

RUi ro: (1) Bién d6i khi hiu; (2) Pong dét bat ngd; (3) Su' 8 tai cic nha may; (4) Canh tranh ngay cang gay
gét trong mang M&E va cic du’ an déu tu’ cdng trién khai chdm hon du' kién; (5) Nhu cAu tiéu thu dién ting
trudng thap hon ky vong.

Nam 2020 2021 2022 2023F 2024F

Doanh thu (ty VND) 5,640 5810 9,372 9,517 9,933
LN tr HDKD (ty VND) 1,901 2,387 3984 3671 3,984
Lgi nhudn rong (ty VND) 1714 2,135 3,513 3219 3447
EPS (VND) 5,251 6,003 7,569 6,936 7427
BPS (V\D) 35,698 39,171 52,538 53,701 60,774
OPM 34% 41% 43% 3% 40%
NPM 30% 37% 37% 34% 35%
ROE 15% 16% 23% 19% 18%
PER () 117 148 89 84 78
PBR (x) 17 18 13 12 11
EV/EBITDA (x) 5.2 6.0 70 72 64

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAO CAO CONG TY CTCP Cd Bién Lanh (REE VN)

Ngay 08 thang 03 nam 2023
binh gia va khuyén nghi

Ching tdi s(r dung phuaing phép dinh gia DCF va SoTP véi ty trong 50%-50% dé dinh gia REE. Ching tdi dua ra
khuyén nghi GIU' véi mc dinh gid 75,900 VND tuong dudng véi sudt sinh 18 13%.

Chi phi sir dung von binh quan (WACC)

WACC (%) 11.6
Lai sudt phi ri ro (%) 42
Phan bl rtii ro vn ¢ phan (%) 1.1
Beta 0.85
Chi phi ng (%) 8.0
Chi phi str dung von (%) 13.6
Ty Ié ng trén von 0.5
Gid tri ng vay (ty VND) 11,401

Nguon: D{F liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia FCF ctia REE

Dan vi: ty VND 2023F 2024F 2025F 2026F 2027F
LN rong 3,219 3,447 3,755 4,233 4,745
Cong: Lai vay sau thué 753 657 565 471 381
Cong: Khau hao 1,089 1,126 1,162 1,199 1,237
Trir: Thay d6i von luu dong -92 161 238 -349 -66
Trir: VONn dau tu 2,300 720 709 720 740
Dong tién tu do (FCFF) 2,853 4,349 4,535 5,532 5,689
Ty & chiét khiu 0.90 0.81 0.73 0.65 0.58
Gid tri hién tai cla dong tién tuw do 2,568 3,523 3,311 3,596 3,300
T6c dd ting trudng dai han (%) 2
Gia tri hién tai cla gid tri dai han 20,336
Gid tri doanh nghiép 36,634
NG vay 11,401
Tién va tuong duong tién 1,151
S6 lugng 8 phiéu dang luu hanh (ty don vi) 0.3564
Gia muc tiéu (VND) 74,029

Ngudn: DU liéu cong ty, Shinhan Securities Vietnam

SoTP Gia tri (ty VND) Phuong phap

M&E 1,368  PE forward 8x

Bat dong san 9,571 DCF5ndm

Nudéc 3,040 PE forward 8x

Nang lugng 18,454  DCF 10 years, PE forward (8x-9x)
Dau tu khac 738 BV

Vay ng rong (diéu chinh) 5,459

Gia tri doanh nghiép 27,712

S6 Iugng cd phiéu dang Iuu hanh (ty) 0.3564

Gia muc tiéu (VND) 77,755

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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CTCP Cg Bign Lanh (REEWN) Ngay 08 thang 03 nam 2023
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Phu luc: Bao cao tai chinh
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CTCP Cd Dién Lanh (REE VN)

Ngay 08 thang 03 nam 2023

Bang can déi ké toan Két qua hoat déng kinh doanh
Nam (Ty dong) 2020 2021 22  ABF  N24F  Nam(Tydong) 2020 2021 N2 NBF  A0AUF
Téng taisan 20530 31,827 33928 35400 36,841 Doanh thu thuan 5,640 5810 9372 9517 9,933
Taisan ngén han 6,009 6,806 85586 7,788 8834 Téng tm’c’mg (%) 153 30 61.3 15 44
Tién va twong duong én 652 1831 1,151 1220 2376 Gidvénhangban (4034 (350)  (50%)  (550)  (5761)
DautwTC ngén han 1329 914 1749 1287 112 Leinhuangdp 1,606 2310 435 3997 4172
Céckhoan phaithu 3082 2987 4013 3903 3875 Biénloinhuan gop (%) 285 38 460 420 420
Hang ton kho 808 800 1422 1428 1301 ChiphiBH&QLDN (367) (455) (669) (657) (683)
Tai s3n dai han us1 %0 %32 272 2seo7  LNtrHDKD 1901 2387 384 367 3984
Taisancsdiph 2519 159% 15770 16981 16575 Tang twrong (%) (09 256 669 79 85
Taisandautr 9287 6,261 6491 7512 8519 Bién LN ttr HBKD (%) 37 4.1 25 386 401
Tai s3n dai han khéc 2715 2768 3081 3119 2013 LNkhac (231) (28) 7 (714) (589)
Té’ng no 8,521 15,469 14717 13,684 12,391 Thu nhéptal chinh 22 466 203 160 210
Norngénhan 3269 4082 4091 4438 4560 Chiphitaichinh @ g 68 @) (2
Khoan phai tra 2180 2829 2636 2665 2682 Trong dé: Chi philéi vay (416) (663) 879 (827) (722)
Vay vanothué t chinh ngén 1266 124 145 T3 188 Loi nhugn rong tir HDKD khéc 2 18 (o) @n m
Khéc 1547 2169 1987 199 1987 WNTT 194 2400 3876 357 38%0
Noddihan 4874 11407 10626 9246 784 Thué TNDN (210) (24) (363) (358) (383)
Vay vang'thué ti chirh dai han 43% 10740 9946 8566 7161  LNST 1714 2135 3513 329 a7
Khéc 59 667 680 680 680 Tang trwong (%) 03 246 645 (84 71
oo
Vén chi s hiu 12213 1638 19211 2076 24450 fﬁgﬂgﬁggﬁ;@me 1’362‘; 1?5;; 2,367593 2?73 2245':
Vén gop cha séhitu 3101 3101 3,564 3,564 3564 LoiichCOTS 8 280 83 740 793
Thang durvGn 10501050 400 100 A0 ) Nineethugvalivay 200 308 47 4 452
Vénkhac 187 187 188 187 187 Téng m(’yng (%) 05 309 552 {7 4) 34
Loi nhuén gictai 7115 8964 10706 12472 14413 BionLN (%) #5 27 w07 463 58
Loi ich ¢8 dong khong kiém soat 760 3,056 3,703 4443 5236 LN trurc thus; livay va ks hao 2662 3956 5947 5493 5678
*Norrong (tén) 498 10143 10250 9119 6653 Bién LN (%) 472 681 635 577 572
Lwu chuyén tién té Céc chi s6 chinh
Nam (Ty dong) 2020 2021 N2 ABF  04F  Nam 2020 221 22 NBF  0UF
Tientir HOKD o3 185 150 3 3. Ero(@ng i ) Y
i BPS (dang) B3 4289 43513 48465 53N
Lonxnhuan rong 1,714 2135 3513 3219 3447 PER(X) 03 15 29 a4 78
Kndueo 77) 893 1192 1,089 11% PBR () 5 5 5 5 5
(Lai) tr NHDNdauur A e (1163 (145 (0 (1086) EVEBITDA(Y) 51 59 63 68 66
Thay 6 vn uu 6ong s %1 e 2 el Tylé chitrd o8 e (%) 70 50 200 20 200
Thay déikhéc (132 () - Lii cB e (%) 89 09 34 43 40
Tientir H dautw @ 3 (763 (1345 (69)  Kanangsinhloi
Thay dditiisén o5 dmh 131 @) 7 A0 (510) Bién EBITDA (%) 2 &1 &5 57 52
Thay doitdisandautr @ B @) 512 % Bién LN tir HBKD (%) 07 M1 25 386 Q1
Knac %6 1805 6% 23 @ Bién LNST (%) 04 %7 315 18 u7
Tién tir HD ti chinh (674) 1667 (1476) (1775 (2029 ROA (%) 83 67 104 91 94
Thay d6ivén ¢ pran - . ; . - ROE (%) 150 161 27 186 179
Tien divayl(r3) ng 0 1753 ©0) (1062  (1310)  Khanangtichinh
C8 e, lof nhuan dé 2 cho CSH (604) 86) (576) 3) ™) Norvay Mén cha sérhitu (%) 49 732 503 416 %9
N vay rong/ EBITDA (%) 1859 2564 1724 1660 172
Luu chuyén tién thuan trong nam (888) 1479 (630) 6 1156 Ty 56 thanh toan iz mit (%) 606 676 709 554 784
Téng ien dau nam 1540 652 1,831 1,151 1220 Kha nang thanh toan [ vay (x) 56 46 54 53 63
Thay déitrong ty gia s - s - - Hiéu qua hoat déng (%)
Téng fin cudinam 652 1831 1151 1220 2376 S ngay vén luu dang (ngay) 97 90 143 145 146
Nguidn: Dif iéu cangty, Stinhan Securites Vietnam §6 ngay hang ton kho (ngay) 45 44 46 39 41
S8 ngay khoan phai thu (ngay) 22 19 27 24 26
Nguon: Dif liéu c6ng ty, Shinhan Securities Vietnam
5 1 € Shinhan Securities
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BAO CAO CONG TY CTCP Co B Lanh (REEWN) Ngay 08 théng 03 ném 2023
CTCP Cq Dién Lanh (REE VN)
Dién bién gia Gidmyctiéu | Khoang gia MT (%)
Ngay Khuyén nghi Trung x
12000% A (VND) biny | C20/Thép
10000% - 20/12/2022 (BClndau)  MUA 88300  116[-134/359
08/03/2023 (BC cap nhét) GIU 75,900 -0.51-30.6/194
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Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C& phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
* TIEU CUC: C5 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY CTCP Co Bién Lanh (REE W) Ngay 08 théng 03 ndm 2023

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhut Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any class of common securities of the following companies
mentioned in this report: REE VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or securities
of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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@ E O & &  wwwshinhaninvest.com

Shanghai
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