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SECURITIES INC H6 Chi Minh
CTCP Co Dbién Lanh (HOSE: REE) BAO CAO CAP NHAT
Nganh: Dich vu tién ich — Ning lugng Ngay 04/ 02/ 2026
Théng tin cb phiéu KQKD Q4/2025: Phan héa giira cAc mang Kinh doanh
Vén héa thi truong (ty dong) 33908 CTCP Co Dién Lanh (REE) cong bd KQKD quy 4/2025 véi doanh thu ting
S0 CP dang luu hanh (trigu cp) 417 truong dat 2.878 ty dong (+23% YoY, +13% QoQ), trong khi LNST sau lgi
Gié thi truong (ddng) 62600 ich CDTS gidm con 619 ty dong (-9% YoY, -8% QoQ). Két qua nay phan anh
Gié cao nhit 52 tuin (ddng) 69.700  su phan hoa trong hiéu qua hgat dong gitra cac mang kinh doanh. Trong khi
Gi4 thap nhat 52 tudn (déng) 53100 ~mang Nang lugng va Nudc tiép tuc dong gop loi nhuan tich cyc thi mang Co

KLCP trung binh 20 phién (cp) 766463 416N lanh va Bat dong san ghi nhén dién bién kém kha quan.
GTGD trung binh 20 phién

(ty dong) 478 Ning lwong tiép tuc déng vai tro din dit lgi nhuin
EPS (dong/cp) 4667 Téng san lwong dién thuong phim ciia cac nha may do REE 50 hitu trong nam
P/E (fan) 1342025 dat 11.351 triéu kWh (+6,5% YoY), dong gop chu yeu tir nhom thity dign
BVPS‘ (dong/cp) 38670 y4i 7.055 trieu kWh (+29,9% YoY) nho dieu ki¢n thuy van thuan loi. Qua do,
P/B (lan) 16 dong gop 1.412 ty dong, tuong duong 56% vao 1oi nhuan cot 16i cua REE.
T R Bén canh thuy dién, REE cling dang tich cuc m¢ rong cong sut dién gid sau
Pitn ding g D P L) _ khi biéu gi4 dién méi duge phé duyét thuan loi hon. Theo dé, mét s6 nha may
. dién dy kién bo sung vao danh muc Nang luwong ciia REE bao gom:
p e Thuy dién Tra Khuc — 30 MW, du kién COD quy 1/2027
40 7
= e Dién gi6 Duyén Hai — 48 MW, du kién COD thang 3/2026
2 e Dién gid V1-3 GD 2 — 48 MW, du kién COD quy 4/2026
i e Dién gi6 V1-5 & V1-6 GD 2 — 80 MW, duy kién COD quy 4/2026
5
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- KY vong hoi phuc tir miang Van phong cho thué
B o = o Trongnam 2025, mic dit doanh thu cia mang van phong cho thué dat 1.155 ty
dong (+8% YoY), nhung lgi nhuan rong ghi nhan gidm 3,5% so v4i nam 2024
do (1) chi phi khau hao tang khi dwa toa nha E.town 6 vao hoat dong vdi ty 1¢
Bién dong gi4 1th  3th vy lap day con thap (khoang 50%), (ii) ty 1€ lap day cudi ky cua cac toa nha van
(%) phong cho thué (khong bao gom etown 6) giam nhe 0,6% so voi nam 2024,
REE 26 37 2,6
VNINDEX 04 84 0.4 Khuyén nghi: Muc dinh gid theo bdo cdo trude d6 cho REE 1a 61.400

dong/cp Tuy nhién, chung t61 s& dleu chinh co s¢ dinh gia sang nam 2026,
dong thoi tién hanh danh gia lai trién vong lgi nhuan tir cac dy 4n méi tiém

Co chu cb don
£ nang, qua doé cap nhat lai gid muc ti€u trong bao cao tlep theo.

Platinum Victory Pte 41,6%

Ba Nguyén Thi Mai Thanh vachéng ~ 183% _ z ,« -
. . Yeéu to theo doi:

Cong ty DPTTC Nha nuéc TP.HCM 5,3%

e Tinh hinh thuy van anh hudng dén san lugng thuy dién

e Tién d¢ va gia cho thué van phong toa nha E.town 6

o e Tién do trién khai cac du 4n nha may dién moi

Don vi: Ty dong :
KHKD 2025 TH2025 % TH % sv

Doanh thu 10248 10.012 98% Quy - VNDbn Q4/25 % YoY

wore tinh

ENST 247 238 10 T anh thu thudn  2.334  2.878  23% 8382 0.012 10.150  99%
Loi nhuan gop 1015  1.040 2% 3.124 3775 3.623  104%
ﬁ‘gg;‘lﬁn tw 1.058 943 -11% 3.145 3850 3.646  106%
LNTT 984 864  -12% 2.690 3.519 3167  111%
LNST & CPTS 679 619 9%  1.994 2528 2401  105%

Chuyén vién phan tich: Bién loi nhuan gop  43.5%  36,1% 373% 377%  357%
L& Nguyén Anh Phuong Bién lgi nhuan rong~ 29,1%  21,5% 23.8% 253%  23.7%
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Cap nhat KQKD Quy 4/2025

Quy - VNDbn Q424 Q3125 Q425 % YoY 2024 2025 % YoY
Doanh thu thuin 2334 2552 2878 23% 13% 8382 10012  19% 99%
Co dién lanh (M&E) 693 970  1.237 78% 28%  2.880  3.521 22% 91%
Nang luong 1299 1264 1282 1% 1% 4240  4.979 17% 110%
Nude 70 20 49  -30% 147% 114 174 53% 122%
Vian phong cho thué & BDS 272 298 310 14% 4% 1.150  1.338 16% 84%
Lgi nhuén gop 1.015 932 1.040 2% 12% 3124 3775 21% 104%
Chi phi SG&A 233 155 330 41% 112% 697 765 10% 101%
Loi nhuan tir CTLK 276 243 234 -15% 4% 717 839 17% 107%
LN tir HDKD 1.058  1.019 943 -11% 1% 3145 3850  22% 106%
Thu nhap tai chinh 108 102 120 11% 18% 329 451 37% 150%
Chi phi tai chinh 190 184 167  -12% -10% 800 742 7% 93%
- Trong d6: Chi phi 13 vay 181 179 166 -8% 7% 738 686 7% 95%
Loi nhuan khac 8 (10) (33) - - 15 (40) -
LNTT 984 927 864  -12% 1% 2690 3519  31% 111%
LNST 883 825 769 -13% % 2396 3149  31% 110%
LNST sau lgi ich CDTS 679 674 619 9% 8% 1994 2528  27% 105%
Co dién lanh (M&E) 77 68 54 31% 21% 150 164 10%
Nang luong 405 361 398 2% 10%  1.007 1412 40%
Nude 70 91 103 48% 13% 267 355 33%
Vian phong cho thué & BDS 113 146 47 -58% 68% 509 513 1%
Bién lai gép 43,5%  365%  36,1% 37,3%  37,7%
Bién lii rong 29,1%  264%  21,5% 23,8%  25,3%
Co dién lanh 112%  7,0%  43% 52%  47%
Néng lwong 31,2%  286%  31,1% 23,7%  28,4%
Vin phong cho thué & BDS 414%  47.8%  152% 443%  38,4%

Ngudn: REE, BETA tong hop

CTCP Co Pién Lanh (REE) cong bd KQKD quy 4/2025 vé&i doanh thu ting truong dat
2.878 ty dong (+23% YoY, +13% QoQ), trong khi LNST sau lgi ich CDTS giam con
619 ty dong (-9% YoY, -8% QoQ). Két qua nay phan anh sy phan hoa trong hiéu qua
hoat dong giita cac mang kinh doanh. Trong khi mang Nang luong va Nudc tiép tuc
dong gop loi nhuan tich cuc thi mang Co dién lanh va Bat dong san ghi nhan dién bién
kém kha quan. Cuy thé:

e Niing lwong: dong lyc ting truong chii yéu dén tir cic nha may thuy dién nho
diéu kién thuy vin thuan loi gitp san luong dién ting 23% svck, dong thoi ty
1¢ tham gia vao thi truong phat dién canh tranh cao hon méc du gia FMP trong
nam nay giam déng ké so v&i nam 2024.

e Van phong cho thué & BPS: doanh thu ting 14% so v&i cung ky nam 2024
nhd dong gop bod sung tir toa nha E.town 6 méi dua vao hoat dong, tuy nhién
v6i ty 18 1ap day con thip trong thoi gian dau (~50%) chua bu dip duoc cac
chi phi khéu hao va van hanh tang 1én. Dan t6i loi nhuan tir mang cho thué van
phong giam xudng. Ngoai ra, trong quy nay ciing khong ghi nhan dang ké tir
hoat dong chuyén nhuong bit dong san.
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e Co dién lanh: doanh thu ting truong phit hop véi ky vong dat 1.237 ty dong
(+78% YoY, +28% QoQ) nh¢ diy nhanh tién d6 thyc hién cac du 4n ha ting
nhu san bay.

e Nudec: loi nhuén tang truéng manh mé, dong gop 17% vao LNST cbt 15 cna
REE nho (i) san lugng thuong pham ctia nha méy san xuat nudc va phan phdi
nude sach ting (ii) ghi nhan két qua tir cic dy 4n méi da hoan thanh tir cong
ty thanh vién TK Cong.

Trong quy 4/2025, chi phi SG&A ting dot bién 1én mirc 330 ty dong (+41% Yoy,
+112% QoQ) do tang trich lap du phong phai thu ngan han kho doi thém 90 ty dong
1én 581 ty dong.

Hoat dong tai chinh gl}i nhan két qua tich cuc, thu nhap dat 120 ty déng, téqg 11% so
véi cung ky nho 1ai tién gui tang. Nguoc lai, chi phi tai chinh con 167 ty dong, gidm
12% so véi cung ky do chi phi 131 vay giam.

Lity ké ca nam 2025, REE ghi nhan doanh thu dat hon 10 nghin ty dong (+19% YoY)

va LNST sau loi ich CDTS dat 2.525 ty dong (+27% YoY), 1an Iuot hoan thanh 98%
va 104% ké hoach doanh thu va LNST cuia cong ty dé ra.
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyuc hién bdo céo phan tich nay xac nhan ring: hoan toan trung thuc va khong c6
dong co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao co nay dugc thu thap tir nhimg ngudn tin
cay va da duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh day du ciing nhu chinh xé4c tuyét di ctia nhitng
thong tin néu trén. Cac quan diém, nhan dinh trong bdo cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay ndm giit chimg khoén. Tai thoi diém phat hanh bao céo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ctia Chuyén vién phan tich hoic Cong ty C6 phan Chimg khoan
BETA (BETA).

Béo c4o phan tich nay chi nhim muc dich cung cép thong tin chung, khong phai va s& khong dugc hiéu 1a mot 10i dé nghi
hodc mot 161 moi chao dé thuc hién bt ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trude nha dau tu ciing nhu ddi tuong dugce nhic dén trong bao cdo nay vé nhimng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Céc cong cu tai chinh dugc dé cap trong béo céo
¢6 thé s& khong phi hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cua riéng minh bang cach tham khéao cac nha tu
van tai chinh doc lap néu cén thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo c4o phan tich nay 1 tai san ctia Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rii ra cong ching, vi
véy khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cuia bao céo vi bat ky
muc dich nao néu khong c6 vin ban chip thuin caa Cong ty C6 phan Ching khoan BETA. Khi str dung cac ndi dung da duoc
BETA chép thuén, xin vui long ghi rd nguén khi trich d4n. Moi ca nhan, td chirc s& chiu trach nhiém ddi véi BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang cia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay
va theo quy dinh cta phap luat.
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