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OUTPERFORM

Gia hién tai (31/10/2025): 65.100 VND

Gia muc tiéu: 80.900 VND

% tang/giam gia: 24%
Chi tiéu
Vén hoa (ty dong) 35.370
S6 lugng CPLH 541.658.139
KLCP dang niém yét 541.658.139
KLGD trung binh 10 phién 479.070
(CP)
Gia thap 52w 49.650
Gia cao 52w 71.200
S& hitu NDBT nudc ngoai 49%
Sé hifu nha nudc 5,3%
Free - float 35%

Nguén: Fiinpro, SHS Research

Dién bién gia c6 phiéu
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Cac chi s6 quan trong
2023 2024 2025F

Téng tai san 34.912 36.360 41.597
Vén chu sé 20.770 22.455 26.271
hiu

Doanh thu 8.569 8.383 10.467
LNST 2.786 2.396 4.048
ROE 13% 1% 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 - 31/10/2025

TRIEN VONG TANG TRUGNG TiCH CUC

Chung téi tiép tuc duy tri khuyén nghi OUTPERFORM doi
véi REE Vi gia muc tiéu 1a 80.900 déng/cé phiéu (tuong

ducng Vi trién vong tang gia 24% so vdi gia hién tai).

Chung t6i danh gia REE sé tiép tuc tang truang tét trong
giai doan 2025 - 2026 nhg diéu kién thuy van thuan Igi va

tiép tuc trién khai dua vao van hanh cac du an dién méi.
Tang trudng trong giai doan 2025 - 2026 cla REE sé dén

tu:
(1)

(2)

Mang nang lugng tiép tuc tang trudng do diéu kién thuy
van tiép tuc duy tri pha thdi tiét La-nina dén hét Quy
1/2026 giup thuc day san lugng cac nha may thuy dién.
REE da dua vao van hanh nha may thuy dién Thac Ba
2 (19 MW) trong nam 2025 va nha may dién gio Duyén
Hai (48 MW) trong nam 2026 giup doanh nghiép gia
tdng céng suat phat dién. Ngoai ra REE cing tiép tuc
trung thau cac du an dién gié V1-3 giai doan 2, V1-5 va
V1-6 giai doan 2 véi téng cdng suat 128 MW, cac nha
may nay sé khai cong vao Quy 1/2026 va di vao van
hanh chinh thiic tU Q4/2026

Mang kinh doanh bat déng san ting trudng manh nhg
viéc dua vao van hanh toa nha van phong E-town 6
(nang tong dién tich cho thué thém 25%) va du an bat
déng san The Light Square bat dau dudc ban giao.

CAP NHAT KET QUA KINH DOANH Q3.2025

Két thuc Q3/2025, doanh nghiép cé két qua kinh
doanh tang truéng manh vai doanh thu dat 2.552 ty
déng (+25,7% YoY) va LNST dat 824 ty déng (+47%
YoY). Luy ké 9 thang, LNST cua doanh nghiép dat
2.380 ty dong (+57% yoy), hoan thanh 80% ké hoach

dat ra ca nam 2025.
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KET QUA KINH DOANH QUY 3/2025 ctia REE

Mang hoat dong Doanh thu Lgi nhuan sau thué

(don vi: ty déng) , ,
9T-2024 9T-2025 % thay doi 9T-2024 9T-2025 % thay doi

Nang lugng 2.942 3.698 +25,7% 602 1.013 +68,3%
Nudc va méi trusng 44 125 +182,9% 197 252 +27,6%
B4t dong san 878 1.028 +17,1% 396 466 +17,6%
Cd dién lanh 2.186 2.283 +4,4% 72 N1 +54,5%
Khac - - 48 67 +40,7%
Téng cong 6.050 7.134 +17,9% 1.315 1.909 +45,2%
EPS (dong/c6 phiéu) 2.428 3.525 +45,2%

Ngudn: REE, SHS téng hgp

Thuy dién tiép tuc la tru cét chinh = Thuy dién: Igi nhuan 9T/2025 tang manh so vdéi cung ky
cua mang nang lugng khi dong gop (+93,4% yoy) nhd san lugng dién trong ky tang +33,2%
t6i 73% Igi nhuan ctia mang nang yoy, chi yéu dén ti cac nha may & khu vuc mién Trung.
lugng nhé diéu kién thuy van thuan Doéng thdi, chi phi tai chinh giam nhg co cau lai ng va gia
Igi ban dién dugc cai thién nhd tham gia nhiéu hon vao thi

trudng phat dién canh tranh da gép phan vao su tang truéng
Igi nhuan cua thay dién.

= Dién gio: Igi nhuén tang nhe 2,5% nhd cac nha may van
hanh 6n dinh va san lugng dién tai khu vuc Thuan Binh (nha
may Phu Lac 1, Phu Lac 2 va Lgi Hai 2) tang 13,9% so vdi
cung ky.

= Pién mat trdi: I6i nhuan tang 74,1%, chd yéu dén ti hoan
nhap du phong thué thu nhap doanh nghiép sau phan quyét
thuan Igi cua tda phuc tham lién quan dén uu dai thué cla
cac du an dién mat trgi. Bay la khoan da dudgc trich du

phong vao cudi ndm 2024.
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DPon vi: ty dong 9T-2024 Ty trong (%) 9T-2025 Ty trong (%) % thay doi
Doanh thu 2.942 100% 3.698 100% 25,7%
Thuy dién 1.626 55,3% 2.278 61,6% +40,1%
bién gio 573 19,5% 620 16,8% +8,2%
Dién mat trai 209 71% 213 57% +1,6%
bién ban lé 534 18,1% 576 15,6% +7,9%
Khac - - 1 0,3%

Ldi nhuan dién 662 100% 1.041 100% +57,2%

Thuy dién 393 59,3% 759 72,9% +93,4%

bién gio 156 23,6% 160 15,4% +2,5%

Dién mat trai 58 8,7% 101 9,7% +74,1%

bién ban lé 21 3,2% 24 2,3% +14,2%

Khac 34 5,2% (3) (0,3%)

Lgi nhuan hdp nhat 602 1.013 +68,3%
Diéu kién thuy van tiép tuc thuan Igi Official NOAA CPC ENSO Probabilities (issued October 2025)
Vdi pha La-nina kéO dél dén hét quy 100 based on -0.5°/4+0.5°C thresholds in ERSSTv5 Nifo-3.4 index- -
1/2026 gitp cho cac nha may thuy % - N
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Dién gio sé la tru co6t Igi nhuan va Trong n&m 2026 REE tiép tuc dua vao van hanh 4 nha may dién
déng vai tro la dong luc ting truéng gi6 méi véi téng cdng suat tang thém 176 MW (+138% cdng suét
chinh trong tuong lai ciia doanh dién gio hién tai).

nghiép

Ngoai ra, REE da chinh thic dé trinh téi Chinh pha dé an 10 GW
dién gié ngoai khai Nam Bd, vdi ky vong dudc trién khai ti nay
cho dén 2040 vdi téng san lugng dién du kién 34.000 kWh/nam.
Du an sé gém 3 giai doan: trong do, giai doan 1 dén ndm 2032
sé dau tu 2 GW; giai doan 2 dén nam 2035 la 3GW va giai doan
con lai 2036-2040 la 5 GW. Néu du an nay chinh thic dugc
théng qua, day sé la cu hich 16n tao budc chuyén minh cho
doanh nghiép, gilp doanh nghiép tang trudng bén viing trong

dai han.
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TUYEN BO MIEN TRACH NHIEM

T4t ca nhiing théng tin néu trong bao céo nghién clu nay da dudc
xem xét can trong, tuy nhién Céng ty C6 phan Chiing khoan Sai Gon
- Ha Nbi (SHS) khéng chiu bat ky mét trach nhiém nao déi véi tinh
chinh xac cla nhiing théng tin dugc dé cap dén trong bao cao. Cac
quan diém, nhan dinh va danh gia trong bao céo nay la quan diém
ca nhan clia cac chuyén vién phan tich ma khéng dai dién cho quan
diém cua SHS.

Nhitng quan diém dugc trinh bay trong bao céo da phan anh duing
quan diém ca nhan cla chuyén vién phan tich vé cong ty nay. Ching
t6i xac nhan rang khéng cé phan thi lao ndo cla chung téi da, dang
ho&c sé truc tiép hay gian tiép co lién quan téi cac khuyén nghi hay
quan diém thé hién trong bdo céo nay.

B4o cdo nay chi nham muc tiéu cung cap théng tin ma khéng hamy
khuyén ngusi doc mua, ban hay nam gilf cé phiéu. Ngusi doc chi
nén s dung bao cdo nghién cuu nay nhu la mét ngudn théng tin
tham khao. Ngoai yéu t6 ndi tai, tam ly thi trudng cé thé anh hudng
tSi bién dong gia c6 phiéu. Qua trinh dinh gia doanh nghiép ciing cé
thé co nhiing thay déi tuy thudc vao dién bién nén kinh té vi mo,
chinh sach cua nha nudc déi véi nganh nghé kinh doanh, su phat
trién chung cla nganh va bién ddng lién quan dén tinh hinh hoat
dong, két qua kinh doanh cla doanh nghiép. Viéc dién giai cac
khuyén nghi nay can dugc thuc hién mét cach linh hoat va ching téi
khéng c6é bat cl trach nhiém nao néu viéc st dung khuyén nghi nay
gay ra thiét hai.

MOI THONG TIN XIN VUI LONG LIEN HE

Trung tdm Phan tich - Céng ty C6 phan Chuing khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi

S6 43 Ly Thudng Kiét, Phudng Cua
Nam, Tp. Ha Noi

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688

Chi nhanh Hé Chi Minh Chi nhanh Da Nang

Tang 6, Cao 6c van phong HDTC, Tang 8, Toa nha Thanh Lgi 2,
s6 36 Bui Thi Xuan Phusng BEn  s6 03 L& Dinh Ly, P. Thanh Khé,
Thanh, Thanh phé H6 Chi Minh,  Thanh phé Ba N&ng, Viét Nam

Viét Nam. Tel: (84-511)-352 5777

Tel: (84-8)-3915 1368 Fax: (84-511)-352 5779
Fax: (84-8)-3915 1369
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CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

#) Website: shs.com.vn
() Tel: 84.24.38181888

@ Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading

Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



