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CTCP CG PIEN LANH — HSX: REE

|KHUYéNhKﬂﬂ:NAMch |Génnmﬁéw68100 Upside: +8%

CAP NHAT KQKD Q2/2025
KQKD Q2/2025: Doanh thu dat 2,514 ty VND (+15% YoY, +22% QoQ). LNST-CDTS dat 624 ty VND (+75% YoY, +2% QoQ).
Lily k&€ 1H2025: Doanh thu dat 4,582 ty VND (+14% YoY), LNST-CDTS dat 1,235 ty VND (+48% YoY).

Trong dé, KQKD Q2/2025 cé mét sé diém néi bat nhu sau:
Ca cdu doanh thu chinh: Cd dién lanh (34%), cho thué van phong (11%), n8ng lugng (46%).
Ca c4u Igi nhuén rong chinh: Cho thué van phong (20%), BDS thudng mai (18%), ndng ludng (40%).

« Doanh thu cd dién lanh dat 865 ty VND (-7% YoY). Téng gia tri hdp déng ky mdi trong 6 thdng dau ndm dat 1,853 ty VND
gidm 41% YoY do cling ky cé hdp dbng ldn tif du &n san bay Long Thanh. Udc tinh backlog con khodng 8,700 ty VND, duy
tri 3 muc cao so vdi théng thudng 5,000 ty VND.

+ Doanh thu vdn phong cho thué dat 284 ty VND (+8% YoY) nhd Etown 6 di vao hoat dong tir Q3/2024.

« Doanh thu ndng lugng dat 1,288 ty VND (+26% YoY) nhd thdi tiét thuan Ldi, d8c biét & cdc nha may thiy dién.

« Doanh thu BDS dat 159 ty VND (+154% YoY) nhd chuy&n nhudng phan chung cu cao tang clia du &n Light Square.

Bién Lgi nhudn gbp dat 34%, cai thién 3 diém % chl( y&éu nhd mang ndng ludng cé luu lugng nudc vé cdc nha méy thuiy dién tot
han cling ky.

Ty & SGA/doanh thu dat 7%, gidm 3 diém % nhd mang M&E hoan nhip du phong.
Lgi nhuan tir cc cong ty lién két dat 223 ty VND, tdng 97% YoY, chl yéu dén tif cac cdng ty thay dién.

Quan diém chia BSC

KQKD 1H2025 lan lugt dat 45% va 50% du phdng doanh thu va LNST-CDTS cla BSC. Hoat d6ng kinh doanh cia REE trong
1H2025 dudc dan dat bdi mang ndng ludng va tuong d6i phl hdp véi du phéng clia ching téi. M3c du ching téi gitt nguyén du
phdéng LNST-CDTS 2025 & murc 2,483 ty VND (+25% YoY) nhung diéu chinh tdng nhe 5% lgi nhudn 8 mang ndng ludng va
gidm 12% 3 mang van phong cho thué dua trén KQKD 1H2025. Hién tai, quy nha dau tu can quan sat hoat ddng dau thau cic
du 4n dién gié mdi & Vinh Long (Tra Vinh cii) dé& danh gia tiém ndng mé& réng céng suit clia REE.

KQKD 2022 2023 2024 2025F

Doanh thu thuan 9,378 8,579 8,395 10,132
Lgi nhuén gbp 4,336 3,720 3,135 3,899
LNST-CDBTS 2,693 2,189 1,994 2,483

EPS 7,554 5,341 4,234 4,584

BAO CAO CAP NHAT
25/08/2025 - HSX: REE

Trung tam phan tich BSC
Nguyén Dan Trudng
(Chuyén vién phan tich)

truongnd@bsc.com.vn

Thong tin doanh nghiép
Gi4 hién tai (VND):

Cé6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
Sé hitru nudc ngoai:

64,000
541.7
34,666
1.17
49%

M4 tai khoan




(IS8

Py
m
n
m
>
Py
@
I

CAP NHAT TRIEN VONG KINH DOANH 2025

1.

Mang nudc sach: Gid ban nudc sach clia VCW trong Q2/2025 d3 dudc t8ng 50% sau 10 ndm binh 6n. Ngoai ra, VCW dang
dau tu tdng cdng suit nudc sach thém 300k m3/ngay dém, du kién di vao hoat déng trong ndm 2026.

Mang nang lugng: n8m 2025, REE d3 cé t8ng céng suat phat dién 1,116 MW va dit muc tiéu tdng lén mic 3,000 MW
nam 2030 (tang 375 MW/nam).

+  Cbngty cé 176 MW dién gié dang trong giai doan diu thiu. Ngay 25/08, REE d3 tring thiu & du an dién gié V1 -
5va V1 -6 GD 2, ¢ thé khdi cdng trudc vao cudi ndm 2025 va ddng gdp doanh thu vao cudi ndm 2026.

+  Dukién nha mdy thuy dién Tra Khic 2 (30MW) sé& hoan thanh vao Q3/2026 va déng gép doanh thu vao 2027.

Mang van phong: trong Q4/2025, cdng ty sé trién khai du an tda nha v8n phong Phu Hitu & TP. Thu Duic (Quén 9 cli) d3
mua tlr n8m 2024. Du 4n nay dugc ky vong hudng Lgi tir viéc Thd Thiém dudc quy hoach thanh trung tAm tai chinh quéc té.

Théng tin khac:

REE dang ndm gilr 1.99% c6 phan tai VIB vdi gid von 696 ty VND (REE cd thé ban hét khi b3t dau trién khai cdc du 4n dién
mdi). Tai ngay 25/08, giad c6 phiéu dang giao dich & mic 21,950 VND/CP, tudng (ng gid tri khodn dau tu clia REE dat muic
1.483 ty (khdng dnh hudng dén KQKD cho dén khi ban c6 phan, udc tinh Lgi nhudn chua thuc hién dang la 787 ty VND). Du
vay, BSC duy tri quan diém dinh gid than trong, ghi nhan khoan dau tu nay theo gid vén ban d4u.

Theo théng tin tir cdc chuyén gia trong nganh, EVN va cdc chld diu tu NLTT sé théng nhat gilt gid dién nhu da ky két trong
hop dong PPA ban dau, khong thuc hién héi t6 gid dién (can ddi thdng tin chinh thic). Nhu vy, du dn Phu Lac 2 (25 MW) va
Cu JUt (50 MW) sé loai b rui ro hoi t6 gid dién (phu hgp vdéi ky vong ban dau —tham khao chi tiét théng tin du 4n tai day).

Cac du an dién gié REE dang tham gia dau thau

Loai hinh Cdng suat (MW) Téng muc dau tu du kién (ty VND) Gid ban dién
V1-3Gb 2 Dién gié gan bs 48 1,584 Dang dau thau
Duyén Hai Dién gid gan b 48 2,000 Pang d4u thau
V1-5 Pién gid gan bs 40 1,930 D3 tring thau
V1-6 GDb 2 Pién gid gan b 40 1,930 Pa tring thau

DU PHONG 2025

Doanh thu va LNST-CDTS ndm 2025 an lugt dat 10,132 ty VND (+21% YoY) va 2,483 ty VND (+25% YoY), khéng thay d6i so
vdi bdo cdo trudc.

BAO CAO CAP NHAT
25/08/2025 - HSX: REE

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 68,100
Upside: +8%

Thong tin doanh nghiép

Gid hién tai (VND): 64,000
Cé phiéu LH (Triéu): 541.7
Vén hoa (Ty VND): 34,666
Thanh khoan 30n (Triéu): 1.17
Sé hitu nudc ngoai: 49%


https://www.bsc.com.vn/Report/ReportFile/1082/
https://www.bsc.com.vn/Report/ReportFile/13643/
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KHUYEN NGHI CUA BSC

Chung t8i duy tri khuyé&n nghi NAM GIU c6 phiéu REE vdi gid muc tiéu ndm 2025 (4 68,100 VND/CP (d3 chiéu chinh s8 lugng
c6 phiéu), upside 8% so vdi gid 25/08/2025 (d3 bao gbm ty suat cd tic 1.6%). Mic dinh gid nay d3 bao gém giad dinh REE sé
trdng thau 8 cdc du an dién gié Vinh Long (Tra Vinh cii), tuy nhién, ching t6i cé thé nang dinh gid néu thdng tin & cac du dn nay
t6t hon ky vong. Tham khao dinh gid chi tiét REE gan nhat ctia BSC tai day.

Hinh 1: Gid c6 phi€u REE va Vnindex

Hinh 2: Dinh gia EV/EBITDA chGa REE
VND/c6 phiéu

Lan
80,000 1700 1o
4, 1,600 - — - - - - - - - - -
60,000 1,500 11 W
1,400
40,000 1300 110 T T T T T 7 - -
1200 - - - -
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e REE VNINDEX - e e -2 std = = +1std - o= e +2 std
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh 3: Pinh gia P/E cua REE Hinh 4: Binh gia P/B cia REE
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
25/08/2025 — HSX: REE

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 68,100
Upside: +8%

Thong tin doanh nghiép

Gia hién tai (VND): 64,000
Cé phiéu LH (Triéu): 541.7
Vén hoa (Ty VND): 34,666
Thanh khoan 30n (Triéu): 1.17
Sé hitu nudc ngoai: 49%


https://www.bsc.com.vn/Report/ReportFile/1082/

BANG TOM TAT KQKD Q2/2025 VA DU PHONG NAM 2025 BAO CAO CAP NHAT

25/08/2025 - HSX: REE

9Sr S31LI¥NIIS AGIB

/089

\ Q2.2025 1H2025
Doanh thu 2,514 15% 4,582 14% 10,132 21% y ; -
-Cd dién lanh 865 7% 1,314 -11% 3,913 36% KHUYEN NGHI: NAM GIU
- -V&n phong 284 8% 555 6% 1,161 9% Gid muc tidu: 68,100
Py -BDS 159 134% 174 156% 311 288% '
m -N3ng lugng 1,145 26% 2,433 26% 4,698 11% Upside: +8%
m -Nudc sach 60 0% 105 0% 50 -56%
Gi4 vén 1,660 11% 2,778 7% 6,233 19% N i
; L3i gop 854 26% 1,804 27% 3,899 24% Thong tin doanh nghiep
O Doanh thu TC 119 32% 229 44% 334 1% Gid hién tai (VND): 64,000
T Chi phi TC 201 -1% 392 -8% 661 -17% . N
-Li vay 172 7% 339 -10% 635 -14% C6 phiéu LH (Triéu): 541.7
Chi phi BH 31 -9% 51 -4% 111 -6% Vén hoa (Ty VND): 34,666
Chi phi QLDN 137 21% 230 -15% 750 30%
L3i tr HDKD 604 68% 1,360 63% 2,711 38% Thanh khodn 30n (Triéu): 1.17
L5i/(13) tir LDLK 223 97% 363 55% 907 27% _— . ..
LNST 240 825 1,556 - 3,072 8% S3 hiru nudc ngoai: 49%
cPTS 116 137% 321 174% 589 46%
LNST-CDTS 624 75% 1,235 48% 2,483 25%
-Cg dién lanh 34 113% 53 20% 179 13%
-V3n phong 124 -16% 234 -15% 554 16%
-BDS 113 359% 106 215% 92 33%
-N&ng lugng 249 124% 662 88% 1,232 21%
-Nudc sach 105 75% 171 34% 377 44%
Thay déi Thay déi Thay déi
Bién LNG 34% 3% 39% 4% 38% 1%
SG&A/DT 7% -3% 6% -2% 9% 0%
Bién Lgi nhuén rong 25% 8% 27% 6% 25% 1%
-Ca dién lanh 4% 2% 4% 1% 5% -1%
-V3n phong 44% -13% 44% -9% 48% 3%
-BDS 0% 0% 0% 0% 30% -57%
-Nang lugng 22% 10% 22% 3% 26% 2%

Nguén: BSC Research, REE




Hé théng khuyén nghi

Céc khuy&n nghi NAM GIU, Ban hodc NAM GIU chiing khodn dudc xac dinh dua trén t8ng muc sinh I5i ky vong, biing téng cla
chénh &ch gilra gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khodn cong vdi ty suat cé tdc ky vong. Cac dinh nghia vé
khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

NAM GIT MANH Téng muc sinh l&i ky vong trong 1 ndm tif 30% trd 1&n

NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh l&i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghiéen cuu

Tran Thdng Long
Gidm d6c Trung tAm Phan tich Nghién cdu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bltu

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém B4t Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Baén &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phan tich vé tinh hinh kinh t& vi md cling nhu dién bién thi tru&Sng chidng khodn
trong ngay. Bao cao nay khong dugc xay dung de cung cap theo yeu cau cla bat ky t6 churc
hay cd nhan riéng L& nao hodc cdc quyét dinh NAM GIU ban, NAM GIU chu‘ng khodn. Nha dau
tu chi nén s dung cdc thong tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham
khdo trudc khi dua ra nhitng quyét dinh d4u tu cho riéng minh. Moi thdng tin, nhan dinh va du
bdo va quan diém trong bdo cdo nay dudc dua trén nhitng nguédn dir liéu dang tin ciy. Tuy
nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thdng tin
nay la hoan toan chinh xac va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac
cl@ia nhitng théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu trédch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cd su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuan clda Céng ty C6 phan Ching khodn BIDV.
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