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CTCP CG PIEN LANH — HSX: REE

| KHUYEN NGHI: NAM GIU | Gia muc tiéu: 65,700 Upside: +12%

CAP NHAT KQKD Q4/2025
KQKD Q4/2025: Doanh thu: 2,878 ty déng (+23% YoY, +13% QoQ), LNST-CDTS: 620 ty dong (-9% YoY, -8% QoQ)
C3 n3m 2025: Doanh thu: 10,012 ty déng (+19% YoY), LNST-CDTS: 2,529 ty déng (+27% YoY)

Phan tich KQKD Q4/2025

» Doanh thu cg dién lanh dat 1,240 ty déng (+78% YoY) chl yéu nhd du dn san bay Quéc té Long Thanh nhung trong ky cong
ty d3 ghi nhan du phong khoadng 60 ty déng dan dén Lgi nhuin tir mang nay chi dat 54 ty déng (-31% YoY).

+ Lgi nhudn mang nudc sach dat 113 ty déng (+35% YoY) nhd céng ty VCW dudgc tdng 50% gid bdn tir thdng 3/2025.

+ Lgi nhuidn mang vin phong dat 47 ty déng (-40% YoY), chiing t6i cho réng céng ty cé thé d3 trich du phong 30 ty déng.

+ Mang nidng lugng khéng cé thay d6i dédng ké.

Nhu vdy, doanh thu va LNST-CBDTS cd ndm 2025 L4n lugt dat 100% va 102% du phéng clia BSC.

CAP NHAT TRIEN VONG KINH DOANH 2026 - 2027: NHIEU THACH THUC PHIA TRUGC

Yéu t8 hé trg

Mang nidng ludng: ndm 2025, REE d3 cd t6ng céng suat phat dién 1,116 MW va a8t muc tiéu tdng l&n mic 3,000 MW ndm
2030 (t&ng 375 MW/n&m).

»  REE d3 tring thiu & du an dién gié V1 -5, V1 -6 GD 2, V1 — 3 GD 2 va du kién khai céng trudc trong Q1/2026, déng gdp
doanh thu tir Q4/2026. Du &n dién gié Duyén Hai du kién van hanh trong thang 4/2026.

»  Dukién nha may thuy dién Tra Khic 2 ky vong hoan thanh vao Q4/2026 va déng gdp doanh thu vao 2027.
+  Cbéng ty da mua thém du an dién gid ngoai khai Phu Cudng (200 MW), s& cin khao sat dia chit dén hét ndm 2027.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 8,395 10,011 10,416 12,038
Lgi nhudn gop 3,135 3,775 3,994 4,995
LNST-CDTS 1,994 2,529 2,574 3,256

EPS 4,234 4,669 4,752 6,011

BAO CAO CAP NHAT
10/03/2026 — HSX: REE

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

truongnd@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitru nudc ngoai:

59,400
541.7
34,937
0.67
49%

M4 tai khoan
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Danh muc du an dién dang trién khai cia REE

Loai hinh Céng suat (MW) Téng muc diu tu du kién (ty VND)
V1-3GD 2 Dién gié gan bés 48 2,257
V15 Pién gi6 gdnbs 40 1930 gj/kziggg \}gi?}éﬁﬁhéi céng,
V1-6 GD 2 Dién gié gan b 40 1,930
Duyén Hai Pién gié gan bs 48 2,000 Du kién van hanh thdng 4/2026
Tra Khuc Thay dién 30 1,200 Du kién van hanh ndm 2027
Phu Cusng Dién gi6 ngoai khoi 200 9,140 Dang hoan tat giao dich mua lai

Thach thuc
Mang nang lugng:

« Chung téi dang quan ngai déi vdi cdc du an V1-3 GD 2, V1-5 va V1-6 GD 2 (t6ng 128 MW) chi vira ky két trién khai trong
thdng 2/2026 va sé& déi mat vdi rli ro chi phi dau tu tdng cao do gid cdc kim loai dung trong sdn xuét dién gié tdng nhanh
chéng (k&m, déng, Neodynium, ...).

+ Theo NOAA, xdac suét xay ra El nino trong s& tdng manh k& tir thang 5/2026, dan dén thdy vdn kém thuén Lgi.

Mang M&E: cic du dn ndi bat sé thuc hién trong ndm 2026 gém ¢ sin bay Phi Qudc va sin bay Cat Bi, téng gid tri hap déng
ky mdi Lty k& dén cudi ndm 2025 dat 3,810 ty VND (-15% YoY) cho thay tinh hinh canh tranh vin con gay gat. Ngoai ra, tinh
hinh 3i sudt dang tdng trong ngdn han dan dén rli ro cdc chd dau tu du dn BDS kéo dai tién dé dé gidm 4p luc chi phi.
Du bdo xdc suat xuat hién EL nino sé ting manh tir 7/2026
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Ngudn: NOAA

BAO CAO CAP NHAT
10/03/2026 — HSX: REE

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 65,700
Upside: +12%

Thong tin doanh nghiép

Gid hién tai (VND): 59,400
Cé phiéu LH (Triéu): 541.7
V6n hod (Ty VND): 34,937
Thanh khoan 30n (Triéu): 0.67
Sé hitu nudc ngoai: 49%



Thong tin khac BAO CAO CAP NHAT
»  Vu xung d6t Iran - My bung nd ngay 28/02/2026 d3 diy gid dau Brent cing cdc mat hang ndng lugng nhu LNG va than d3 10/03/2026 — HSX: REE

O t8ng vot 15-40% chi trong chua ddy mot tudn. Diéu nay tao cd hdi cho cdc nha mdy thly dién cta REE tdng huy ddng cdng
‘h suat va gid ban trén thi trudng dién canh tranh. Tuy vy, san lugng thly dién van chd yéu phu thudc vao thdi tiét, vdéi ty 1& Qc . . -
hién dat 98%, nén muic hudng Lgi tif xu hudng nay can phai dénh gid thém. KHUYEN NGHI: NAM GIU
- « B Néng nghiép va Méi trudng d3 ban hanh Quyét dinh s6 4741/QD-BNNMT, giao khu vuc bién réng 7.091 ha cho REE thuc Gia muc tiéu: 65,700
m hién khdo sat phuc vu du dn dién gié ngoai khoi Nam B6 3. La mot trong s8 it nha dau tu dugc uu tién giao ving bién khao Ubside: +12%
wn sat (bén canh EVN, PVN), REE dang xdy dung lgi thé chién ludc dai han, ndng cao dd tin cdy cho muc tiéu dat 3.000 MW P ’
m cbng suat vao ndm 2030 (tusng duang tdng 375 MW/nam).
; DU PHONG 2026 - 2027 Thong tin doanh nghiép
@) Doanh thu va LNST-CDTS nam 2026 lan ludt dat 10,416 ty dong (+4% YoY), 2,576 ty ddng (+2% YoY). Trong d4, ting Gia hién tai (VND): 59,400
T trudng Lgi nhuén dén tu: 65 ey (L T S
N A . A . Ay g s M , .y s A o eu rieu): .
* Lgi nhudn mang van phong tidng 28% YoY, phuc hoi trd lai do khéng ghi nhan chi phi mét lan nhu ndm trudc va tang ty L& b ULy
8p day thém 2 diém %. Mang nudc sach tdng 26% YoY vdi VCW md rong céng suat &n gip dbi. Vén hoa (Ty VND): 34,937
. 2 v -2 _ 0 L 2 2, ? . A z 2 - A ” A
Mang nang lugng giam -5% YoY vdi anh hudng cua ELl nino lén nhém thay dién. Thanh khoan 30n (Triéu): 0.67

+ BU d3p cho mang M&E gidm -14% YoY do khéi lugng céng viéc gidm va mang BDS gidm -65% YoY do khdng ghi nhan Lgi I , .. o
nhuan mot lan tif bén si. S48 hiru nudc ngoai: 49%

Doanh thu va LNST-CDTS 2027 lan lugt dat 12,038 ty déng (+16% YoY) va 3,256 ty VND (+26% YoY) véi yéu t6 chinh L3 lgi
nhuan mang nang lugng tang 37% YoY (3 du an dién gid va 1 du an thdy dién nho di vao hoat déng).

Thay d6i du bdo ndm 2026

Lgi nhudn ndm 2026 diéu chinh gidm -10% so véi bdo cdo trudc, tir 2,860 ty ddng xudng murc 2,574 ty déng, cu thé:

+ Lgi nhudn mang M&E giam -40% do lo ngai tinh hinh (&i suat dang tdng trong ngdn han dan dén rui ro cdc chd dau tu du an
BDS kéo dai tién db dé& gidm &p Lluc chi phi.

+ Lgi nhuan mang vin phong gidm -9% vdi ty L& ap day trong 2025 thdp hon khodng 4 diém % so vdi ky vong trudc dd.

* Lgi nhuan mang nang lugng gidm -8% vdi anh hudng cla EL nino &n cac cong ty thay dién.

Bang tém tat du bdo

2026F  %YoY 2026

Doanh thu Ty VND 8,395 10,011 10,416 4% 12,038 16%
Lgi nhuan gép Ty VND 3,135 3,775 3,994 6% 4,995 25%
LNST-CBTS Ty VND 1,994 2,529 2,574 2% 3,256 26%

Nguén: REE, BSC Research




KHUYEN NGHI CUA BSC

BAO CAO CAP NHAT
. . 10/03/2026 — HSX: REE
Chung tbi duy tri khuyén nghi NAM GIU c6 phiéu REE vdi gid muc tiéu ndm 2026 La 65,700 VND/CP (d3 diéu chinh sau chia c6
tdc 1,000 VND/CP), upside 12% so vdi gid 10/03/2026 (d3 bao gébm ty suit cb tic 1.6%). Du phdng LNST-CDTS ndm 2026 . . .
dat 2,574 ty déng (+3% YoY), tusng duadng P/E fw 2026 & 13.05x, cao hon 8% so vdi trung binh 2021-2025. KHUYEN NGHI: NAM GIU
Gia muc tiéu: 65,700
X Hinh 1: Gid c6 phi€u REE va Vnindex Hinh 2: Dinh gia EV/EBITDA chGa REE
g VND/c6 phiéu Lan Upside: +12%
m 80,000 2,100 115
> . 1,900 7 R ™ A A . oA
= 60,000 M\I"“WA“J 1700 105 — & = = o Thong tin doanh nghiép
O 40,000 1500 o, Gid hién tai (VND): 59,400
I . — %—’N 5 »
20,000 1300 C6 phiéu LH (Triéu): 541.7
1,100 85 mmmmm e e e e e e oo oo - -
0 900 & & & 8 8 8 8 8 & 8 8 & ¥ Vén hod (Ty VND): 34,937
]88 8RB ER LRSS 5 5 5 £ 3 9 88 3 8 £ 8 & , "
5 5 » £ 3 9 & 8 3 § £ & & > < 5 7 g v © z o0 S 4 = Thanh khoan 30n (Triéu): 0.67
> <z =2 7 2w 00 z o 5w = EV/EBITDA Mean - o= -1std
REE VNINDEX

e e e 12 e Sé hitu nudc ngoai: 49%
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
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BANG TOM TAT KQKD Q4/2025 VA DU PHONG NAM 2026

(Ty VND)
Doanh thu
-Co dién lanh
-Van phong
-BBS

-Nang lugng
-Nudc sach
Gia vén

Lai gop
Doanh thu TC
Chi phi TC
-Lai vay

Chi phi BH
Chi phi QLDN
L3i tv HDKD
L3i/(16) tur LDLK
LNST

CDbTS
LNST-CDTS
-Cg dién lanh
-Véan phong
-BBS

-Nang lugng
-Nudc sach

Bién lgi nhuin gdp
SG&A/Doanh thu

Bién Ldi nhuén rong
-Cg dién lanh

-Van phong

-BDS

-Nang lugng

Nguén: BSC Research, REE

Q4.2025

2,878
1,237
302

8
1,281
49
1,838
1,040
120
167
166
38
292
663
234
769
149
620
54

61

398
103
36%
11%
22%
4%
20%

31%

% YoY
23%
78%
11%

-1%
-30%
39%
2%
11%
-12%
-8%
6%
48%
-5%
-15%
-13%
-27%
-9%
-31%
-43%
-84%
-2%
56%

Thay déi
-7%
1%

-8%
-7%
-19%

0%

2025
10,011
3,520
1,155
183
4,979
174
6,236
3,775
451
743
684
119
647
2,717
840
3,150
621
2,529
178
424
119
1,439
368

38%
8%

25%

5%
37%
65%
29%

% YoY
19%
22%

8%
129%
17%
53%
19%
20%
36%
-7%
-7%
1%
12%
38%
17%
31%
54%
27%
12%
-11%
71%
42%
40%

Thay déi
0%
-1%

2%
0%
-8%
-22%
5%

2026F %Yo
10,416 4%
4,100 16%
1,144 -1%
155 -15%
4,967 0%
50 -71%
6,422 3%
3,994 6%
440 -2%
792 7%
737 8%
115 -4%
750 16%
2,778 2%
968 15%
3,226 2%
652 5%
2,574 2%
154 -14%
541 28%
42 -65%
1,364 -5%
464 26%
Thay déi
38% 1%
8% 1%
25% -1%
4% -1%
47% 11%
27% -38%
27% -1%

BAO CAO CAP NHAT
10/03/2026 — HSX: REE

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 65,700
Upside: +12%
Thong tin doanh nghiép

Gi4 hién tai (VND): 59,400
C6 phiéu LH (Triéu): 541.7
Vén hod (Ty VND): 34,937
Thanh khoan 30n (Triéu): 0.67
S4& hitu nudc ngoai: 49%



Hé théng khuyén nghi

Céc khuyén nghi NAM GIU, Ban hodc NAM GIU chiing khodn dudc xac dinh dua trén t8ng muc sinh i ky vong, bing téng cla
chénh &ch gilra gid muc tiéu va gid déng clfa ngay khuyén nghi cla 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 GIU MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
NAM GIU Téng mc 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 Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

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

Nhém Bat 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

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod 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 Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, 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


mailto:Duynch@bsc.com.vn

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 trurdng 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 cédc 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 nguén dir liéu dang tin cdy. Tuy
nhién Céng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin
nay la hoan toan chinh xac va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac
c@ia nhitng théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu trdch 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 déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé 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 phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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