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Khuyén nghi: Tangty trong
Gia hién tai (03/11/2026): 45.000 VND
Gia muc tiéu: 70.300 VND
% tang/giam gia: 56%
Thong s6 co ban:

Von hoa (ty VND): 28.279
S6 lugng CP luu hanh: 623.399.036
KLCP dang niém yét: 623.399.036
KLGD trung binh 10 phién (CP): 271.580
Gia thap 52w: 42.500
Gia cao 52W: 64.000
S& hitu nha nudc: 5,3%
S& hitu NDT nudc ngoai: 49%
Free-float: 35%
Dién bién gia co phiéu
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Nguén: SHS Research, FiinProX

2024 2025 2026F
Tong tai san 36.360 40.074  47.101
Vén chu 22.455 24.796 26.853
Doanh thu 8.383 10.025 11.099
LNST cty me 1.993 2.530 2.799
ROE 1% 12,7% 12,4%
ROA 6% 7,9% 71%
EPS (VND) 4.234 4.669 4.490
BVPS (VND) 40.127 38.674 37.089
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CTCP Co dién lanh
(HSX: REE)

- 03/11/2026

REE - LO1 NHUAN QUY 3 CAO NHAT 11 QUY

Cap nhat KQKD Q3/2026

Doanh thu thuan quy 3/2026 dat 3.270 ty déng (+28,1%
yoy), LNST CD me 788 ty dong (+16,9% yoy, +24,8%
goq), cao nhat trong 11 quy. Ly ké 9T/2026, LNST CD
me dat 2.134 ty dong (+11,8% yoy), hoan thanh 75,8% k&
hoach ndm va 77,6% du phong clia SHS. Tang truang dén
tr co dién lanh (LNST 9T +85,6% yoy) va nang lugng
(+8,7% yoy), khi gia thi trudng dién binh quan tdng 42%
bu cho san luong thay dién giam 18,7%.

Luan diém dau tu

(1) Co dién lanh burt pha nho backlog ky luc va dai du an
ha tang. Gia tri hgp dong ky mdi 9T/2026 dat 9.069 ty
dong gap 3,5 lan doanh thu 9T cua REE M&E.

(2) Cong suat dién gié gap 4 lan trong hai nam. Duyén
Hai 3 (80 MW, COD 11/2026), Duyén Hai 2 (48 MW,
12/2026) va Phu Cuong 1A & 1B (200 MW, quy 4/2027)
nang cong suat gié tr 126 MW 1én 502 MW, bé sung
khoang 1.806 ty dong doanh thu/nam.

(3) Gia dién thi truong la luc do trong giai doan El Nifo.
LNST thuay dién 9T tdng 7,2% du san lugng giam 18,7%;
nguy ca thiéu dién tlr 2027 gilr gia thj trudng & murc cao.

Dinh gia

Chung t6i nang nhe dy phéng LNST CD me 2026F Ién
2.799 ty dong (+10,7% yoy), 2027F dat 3.122 ty dong
(+11,5% yoy) va duy tri khuyén nghi Tang ty trong véi gia
muc tiéu 70.300 dong/cp (upside 56%). Tai muc gia
hién tai REE dang giao dich vd&i P/E 2026F la 10 lan,
2027F 1a 9 1an, thap hon 23% so vdi binh quan 3 ndm gan
nhat cla doanh nghiép (13,3 lan).

Ruiro
« Chu ky El-nino kéo dai c6 thé lam giam san lugng thuy
dién trong quy 4/2026 va 2027.
« Cac du an dién gié c6 thé cham tién do lam anh
hudng dén KQKD cua doanh nghiép
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1. CAP NHAT KQKD 9 THANG NAM 2026

Lgi nhuan quy 3 cao nhat trong 11 quy. LNST CD me dat 788 ty dong (+16,9% yoy, +24,8%
goq). Ly k& 9T LNST c6 dong coéng ty me dat 2.134 ty déng (+11,8% yoy), hoan thanh 76,3%
dy phéng ca ndm cua SHS va 75,8% ké hoach.

Tang truong dén tir nhiéu mang. Trong muc tang 225 ty déng LNST CD me 9T, co dién lanh
dong gdp 94 ty dong, ndang lugng 88 ty dong, van phong cho thué 60 ty dong.

Doanh thu thuan va LNST CD me theo quy (ty déng)
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M Doanhthuthudn W LNST CP me

en s DT DT LNST LNST
Chi tiéu (ty VND %YoY %YoY

Nang luong 3.698 3.919 6,00% 1.013 1.101 8,70%
Nudc & mbi trudng 125 78 -37,90% 252 276 9,40%
Bat dong san 1.028 961 -6,50% 466 404  -13,30%
Codiénlanh & TM 2.283 3.208 40,50% 111 205 85,60%
Khac - - - 67 148  120,40%
Tong 7.134 8.167 14,50% 1.909 2134 11,80%

Nguén: BCTC hop nhat REE 9T/2026
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Bao cao cap nhat doanh nghiép

SSHS

Kién tao
Tai chinh thinh vurgng

Nang lugng: LNST tdng 8,7% du san luong thuay dién giam 18,7%
« Gia thi truong dién bu dap thuy van bat lgi. Doanh thu mang nang luong 9T/2026 dat 3.919
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ty déng (+6,0% yoy), LNST 1.101 ty dong (+8,7% yoy), chiém 51,6% LNST CD me. San lugng
thay dién giam 18,7% yoy con 3.973 triéu kWh do El Nifio. Du vay, LNST thay dién tang 7,2%
lén 814 ty d6ng nhd gid thi truong dién binh quan tadng 42% yoy, chi phi tai chinh gidam va 13i
thodi von Thay dién S&r Pan 2 (86 ty dong).

« Dién gid va nhiét dién la diém sang. LNST dién gié dat 200 ty dong (+25,0% yoy) nh& san
lugng tédng 26,8% lén 350 trieu kWh, gom dong gop cua Duyén Hai V1-4 (48 MW) tu
16/3/2026. Nhiét dién (PPC) Iai 28 ty déng so vdi 16 3 ty dong cung ky khi san lugng huy
dong tang 23,3%. LNST dién mat troi giam 23,6% con 77 ty déng do cung ky c6 hoan nhap
du phong thué TNDN. Dién ban |é cé doanh thu 641 ty déng (+11,3% yoy), LNST 28 ty déng
(+15,3% yoy) nhd phu tai tdng do nang ndng, gidm t6n that dién ni3ng va tang sd khach
hang. Khi Duyén Hai 2 & 3 van hanh, ty trong dién gio trong Igi nhuan mang dién tiép tuc
tdng, giup gidam muc phu thudc vao thuy van.

San lugng dién 9T theo ngudn LNST mang dién 9T theo nguén

(triéu kWh) (ty dong)
4.812 4.888 814
800 759
414 3.073
3.6
8375 9 600
853
400
200
200 160
101 -,
449 500 489 497 575 L. 24 28 28
EEN 0 — -
0 -3
9T/22 9T/23 9T/24 9T/25 97/26 Thiy dién  Biéngié  M3attrsi  Banlé dién Nhiét dién
W Thuy dién Nhigt diegn B Gi6 & mat troi 97/2025 M 9T/2026

Nguén: REE, SHS téng hop

Co dién lanh: LNST tédng 85,6 %, hgp dong ky méi gap 3,5 lan doanh thu

www.shs.com.vn

« Co dién lanh ti€p tuc duy tri da tang trudng tich cuc. Doanh thu mang 9T/2026 dat 3.208
ty dong (+40,5% yoy), LNST 205 ty déng (+85,6% yoy). REE M&E dan d&t véi doanh thu
2.587 ty dong (+43,2% yoy), LNST 182 ty déng (+79,7% yoy) nh& nhiéu dy an dugc nghiém
thu ban giao va hoan nhép du phong phai thu; riéng quy 3, doanh thu bd phén co dién lanh
tdng 70,7% yoy lén 1.655 ty dong.

Backlog bao dam tang trudng nam 2027. Gia tri hgp déng ky mdi 9T/2026 dat 9.069 ty
dong, gap 3,5 lan doanh thu 9T cua REE M&E. Khoan ngudi mua tra tién trudc tang 69% so
véi dau nam 1én 2.006 ty déng, phu hgp véi lugng hgp dong mdéi.

Trang 3



Bao cao cap nhat doanh nghiép

s SHS | ?ﬁ?:ﬁr?h thinh vurgng
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Nguén: REE, SHS téng hop

Bat dong san: van phong cho thué ting 17,1%, mirc giam ctia mang dén tir nén cao
« Van phong cho thué ti€p tuc tang trudng hai chir s6. Doanh thu cho thué van phong
9T/2026 dat 960 ty dong (+12,5% yoy), LNST 411 ty dong (+17,1% yoy) nhd gid thué tang
nhe va cong suat thué toan danh muc tdng 10,6%, trén tong dién tich 181.749 m2. Mang
phat trién BDS 16 6 ty déng so vdi 18i 116 ty dong clng ky do 9T/2025 cb khoan chuyén
nhuong khu dat chung cu, con The Light Square trong 9T/2026 chua ghi nhan thém doanh

thu.

Nudc va moi truong: LNST tang 9,4% nho nha may nudc Song Da
« LNST mang nudc 9T/2026 dat 276 ty dong (+9,4% yoy). San lugng nudc dugc xir ly dat
395,2 triéu m® (+5,5% yoy), trong dé nha may nudc Séng Da tang 22,7%; san lugng phéan
phoi dat 225,8 triéu m?® (+3,7% yoy) nhd nhu cau nudc sach tai TP.HCM tang 3,8% va du lich

Khanh Hoa phuc hoi (+2,9%).

2. CAP NHAT DU AN

Cong suat dién gio tiang tir 126 MW Ién 502 MW
trong giai doan 2026 - 2027

Duyén Hai 2 & 3 san sang COD trong quy 4/2026.
Duyén Hai 3 (V1-5 va V1-6 GDb2, 80 MW, von dau
tu 3.864 ty dong) da lap xong toan bd méng va tua
bin, dang chay thd, du kién COD 11/2026. Duyén
Hai 2 (V1-3 GD2, 48 MW, 2.257 ty dong) d& hoan
thanh tram bién dp, dang hoan thién méng va tua
bin, du kién COD 12/2026. Hai nha mady co6 san
lugng 350 triéu kWh/ndm, doanh thu dy kién 696
ty déng/nam, déng gop tron nam tur 2027.
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Nguén: REE, SHS téng hop

Phu Cuong 1A & 1B (200 MW) la budc nhay cong suat nam 2027. REE Energy s& hiru 100% du
an; tram bién ap 220 kV khdi cdng 5/2026, da chon xong nha thau cac géi chinh, du kién COD
quy 4/2027. Von dau tu 9.140 ty dong, san lugng 560 triéu kWh/ndm, doanh thu du kién 1.110 ty

dong/nam.

Tra Khuc 2: Thay dién Tra Khuc 2 (30 MW, 1.200 ty déng) hoan thanh 95% khai lugng, du kién

COD quy 1/2027, doanh thu 136 ty dong/nam.

www.shs.com.vn
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3. DU PHONG VA DINH GIA
Dinh gia: duy tri gia muc tiéu 70.300 déong/cp (upside 56%)

o Chung t6i nang nhe dy phdong: LNST CD me 2026F tang 1,7% so vdi du phdng trudc Ién
2.799 ty déng (+10,7% yoy), chl yéu do ghi nhan i thodi von S Pan 2 (86 ty dong trudc
thu€), LNST CD me 2027F gan nhu khong dai & muirc 3.122 ty dong (+11,5% yoy).

« REE hién dang giao dich véi mirc P/E 2026F 1a 10,1 [an. Mutrc P/E nay hién thap hon tuong doi
S0 V@i binh quan 3 ndm gan nhat clia doanh nghiép (13,3 [an).

« Chung t6i cho rang murc gia hién nay la hap dan déi véi doanh nghiép cé nén tang tai
chinh lanh manh, chinh sach chi tra cé tirc 6n dinh (25%/nam) va dang budéc vao giai
doan tang truéng mé rong cong suat mot cach manh mé. Do dé chung t6i ti€p tuc duy tri
khuy&n nghi TANG TY TRONG Vi c¢8 phiéu REE.

Doanh thu thuan (ty dong) 8.384 10.012 11.099 13.857
Tang truéng doanh thu 19,40% 10,90% 24,80%
LNST CD me (ty dong) 1.993 2.529 2.799 3.122
Tang trudng LNST Cb me 26,90% 10,70% 11,50%
EPS (dbng/cp) 3.198 4.057 4.490 5.008
P/E tai gia hién tai (x) 14,2x 11,2x 10,1x 9,1x
P/E tai gid muc tiéu (x) 15,6x 14,0x

Nguén: SHS du bdo
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Nam gitr: Ky vong tédng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong gidm gid 20% trd |Ién trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thudng hay cé giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién ctru ¢6 phi€u nay nhung khéng dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho ¢ phiéu khéng dugc dua ra do chua cd du thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyé&n nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhitng théng tin néu trong bdo cao nghién cutu nay da dugc xem xét can trong, tuy nhién Céng
ty C6 phdn Ching khoan Sai Gon - Ha N§i (SHS) khéng chiju bat ky mét trach nhiém nao déi vdi tinh
chinh xdc cua nhing théng tin duoc dé cdp dén trong bao cdo. Cac quan diém, nhan dinh va danh gia
trong bao cao nay la quan diém ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan
diém cua SHS.

Bao cdo nay chi nham muc tiéu cung cép théng tin, khéng phai va sé khéng duoc hiéu la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén sutr dung bao cdo nghién ctru nay nhu la mét ngudn théng tin tham khao. SHS khéng
chiu trach nhiém vé bt ctr két qua nao phat sinh tir viéc str dung ndi dung cua bao cao dudi moi hinh
thuc.

D liéu tai chinh dugc cung cép bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE

Trung tam Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru s6 chinh tai Ha Noi Chi nhanh Ha Noi

S6 43 Ly Thuong Kiét, P. Clra Nam, Tang 1-5, Toa nha Unimex Ha Noi, Toa nha SHS,
Thanh pho Ha Noi, Viét Nam. SG6 41 Ngb Quyén, phuong Clra Nam, Tp. Ha Néi
Tel: (84-24)-3818 1888 Tel: (84-24)-3818 1888

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

Email: contact@shs.com.vn Email: contact@shs.com.vn

Chi nhanh Da Nang Chi nhanh H6 Chi Minh

Tang 2, Toa nha SHB Da Nang, s6 06 Tang 6, Cao 6¢ van phong HDTC, s6 36 BUi Thi
Nguyé&n Van Linh, Thanh phd Da Nang, Xuan, Phuong Bé€n Thanh, Thanh phd H6 Chi
Viét Nam Minh, Viét Nam.

Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369
Email: contact-hcm@shs.com.vn

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779
Email: contact-dn@shs.com.vn

www.shs.com.vn
Trang 6



SHS

Ki&n tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
“ Tel: 1900 63 8588

= Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart

Bang gia: shoard.shs.com.vn

Web trading: shsmart.shs.com.vn
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