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Khuyén nghi NEUTRAL

Gia ky vong (VND/CP) 69.800
Gia thi trwdng (30/07/2025) 67.300

Loi nhuan ky vong +3,7%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 53.046-69.700
Vén héa 36.454 ty dong
SL cb phiéu lwvu hanh 541.658.139
KLGD binh quan 10 ngay 1.235.312
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty 1& cb tire/thi gia 1,49%
Beta 0,82

BIEN DONG GIA
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YTD 1T 3T 6T
REE 171% 0,6% 11,0% 17,5%

VNIndex 18,7% 91% 18,7% 18,2%

Chuyén vién phan tich
Tran Tuan Dwong, CFA
(84 24) 3928 8080 ext. 203

duongtt@bvsc.com.vn

Cong ty Co phan Co dién lanh

Ma giao dich: REE Reuters: REE.HM Bloomberg: REE VN Equity

Tang trwwdng tich cwe & tat ca cac mang hoat déng kinh doanh

Céng bd KQKD Q2.2025. Q2.2025, Cong ty ghi nhan doanh thu va LNST sau
CDTS dat 2.514 ty ddng (+15% yly) va 623 ty déng (+76% yly). Liy ké 6T.2025,
Cong ty dat m&rc doanh thu 4.582 ty ddng (+14% y/y) va LNST sau CDTS 1.235ty
ddng (+48% yly) — hoan thanh 45%/51% ké hoach kinh doanh n&m 2025. Cu thé:

Mang co, dién lanh. LNST 6T.2025 tang 24% y/y do trong ky nam ngoai, Cong ty
trich 1ap dw phong rii ro cac khoan phai thu. Tinh hinh thu hdi céng no trong ndm
2025 c6 sw cai thién, ddng thoi chi phi quan ly va 1ai vay giam. Téng gia tri hop
ddng mai 6T.2025 dat 1.853 ty déng, backlog con lai wéc tinh dat 6.800 ty dong.

Mang ha tang dién. Tdng san lvong dién 6T.2025 dat 5.050 tr.kWh (+0% yly),
trong dé san lwgng nhiét dién gidm. Ngwoc lai, san lwgng thay dién tdng manh
48% yly, déng thoi gia ban dwoc cai thién da déng gop I&én vao loi nhuan cia
Coéng ty.

Mang ha tang nwéc. LNST 6T.2025 tidng manh 28% yly, dat 161 ty déng — nhe
nhu cau tiéu thu nuwéc sach ngay cang ting, cling nhw tac dong tich cwc tir viéc
tang gia ban buén nuéc sach tai VCW trong cubi Q1.2025 da bat dau dwoc phan
anh.

Mang BDS va cho thué van phong. LNST mang cho thué van phong giam 17%
do ghi nhan thém chi phi khdu hao va van hanh tai e.town 6, trong khi ty 1& 14p day
& cac toa cli gidm nhe. Mang kinh doanh BDS ghi nhan doanh thu va LNST dat
174 ty ddng va 96 ty ddng nhe (1) tiép tuc ban giao can ho tai The Light Square
Thai Binh; va (2) Cong ty hoan thanh chuyén nhwong phan khu cao tang tai dw an
ngay ti dau thang 4.

KQKD 2025-2026. KQKD Q2.2025 cua REE hoan toan phu hop véi dy bao cla
BVSC. Do d6, ching t6i duy tri dw béo doanh thu thuan va LNST sau CDTS nam
2025 lan lwot dat 9.963 ty dong (+19% yly) va 2.402 ty déng (+21% yly). Chung
t6i lan dau dwa ra dw bao KQKD 2026 cho REE véi doanh thu thuan 9.645 ty dong
(-3% yly) va LNST sau CDTS 2.463 ty déng (+3% yly).

Khuyén nghi dau tw. M&c du két qua kinh doanh ctia REE ghi nhan mirc ting
trwéng an twong trong Q2.2025 va trién vong ca nam tiép tuc tich cwe, ching toi
cho réng nhirng yéu té hd tro nay phan I&n da dwoc phdn anh vao dién bién gia
cb phiéu ké tir ddu n&m dén nay. Chung téi duy tri khuyén nghi NEUTRAL cho
REE, gia muc tiéu 69.800 dong/cp theo bao céo chién lwoc 2H.2025 cia BVSC
— giam nhe so véi trwdc day chd yéu do anh hwdng cla viéc chia ¢d phiéu bang
cb tire. REE tiép tuc 14 cb phiéu BVSC danh gia cao nhd vao danh muc dau tw
thay dien/NLTT hoat dong hiéu qua, trién vong tang trudng KQKD trong giai doan
5-10 n&m tiép theo dwoc cling cb bdi sw bd sung cac dy an mai tr tat ca cac
mang hoat dong, va vi thé tai chinh manh. Nha dau tw c6 thé can nhéc tich Ity cb
phiéu REE tai cac nhip diéu chinh sau, nhdm tan dung mic dinh gia hop ly hon
so v&i tiém nang tang trudng dai han ctia doanh nghiép.
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Tom tat KQKD Q2.2025

Bon vi: ty dong Q2.2024 Q2.2025 Ghi chu

Doanh thu 2.181 2.514 15%

- Giam svck do cac dy an M&E dang trong qua trinh thi cong, chwa
- Co, dién lanh 933 865 -7% ban giao va ghi nhan KQKD. Doanh thu mang ban may lanh gidam do
mua mwa dén sém hon ciing nén nhiét o thap hon svck.

- San lwgng thay dién dat 1.492 tr.kWh (+48% yly) do tinh hinh thay
van khu vwc mién Trung va mién Nam tich cwc hon svck, déc biét tai
cac nha may thudc VSH va CHP. Ngoai ra, khu virc mién Béc ghi nhan
nhi*ng con mua trai mua ciing gép phan lam ting san lwong cac nha
may tai day.

- San lwgng nang lwong tai tao tang 6% yly, dat 139 tr.kWh. San lwgng
dién mat troi giam do mwa nhiéu trén dién rong, dwoc bu dap bdi san
lwgng dién giod tich cwe tai cac nha may khu vwe Binh Thuan.

- Ha tang dién 911 1.145 26%

- Tang manh nh& ghi nhan doanh thu tr cac dw an da hoan thanh trong
ky.

- Doanh thu mang van phong cho thué dat 283 ty ddng (+8% y/y) nhd
e.town 6 da chinh thirc dwoc dwa vao khai thac tw gitra Q3.2024.

- Doanh thu mang kinh doanh BDS dat 159 ty déng (+134% yly) nhe
(1) tiép tuc ban cac can ho tai dw an The Light Square; va (2) hoan
thanh chuy&n nhwong phan khu chung cw cao ting tai dw an trén trong

- Ha tang nuéc 7 60 786%

- BBS va cho thué van phong 330 443 34%

thang 4.
Loi nhuén gép 680 853 25%
Chi phi ban hang va QLDN 210 168 -20% - Trong Q2.2024 ghi nhan trich lap dw phong cac khoan phai thu.
Thu nhap tir Céng ty LDLK 113 223 98%
Thu nhap tai chinh 89 120  35% - Lai tién gli tang nher quy mé tién gl va dau tw Ién hon svek.
Chi phi tai chinh 201 201 0%
Thu nhép khac (rong) 3 1 -66%
LNTT 474 828 75%
LNST - CDTS 355 623 76%
- Co, dién lanh 11 24 124% - Tinh hinh thu hdi cong no cai thién, khdng phai trich 1ap dw phong.

- Loi nhuan thay dién dat 212 ty ddng (+68% y/y) do san lvgng tang
manh. Bdng thdi, chi phi tai chinh gidm nhd co cu lai ng, va gia ban
dién cai thién nhd tham gia nhiéu hon vao thj trwéng canh tranh.

- Loi nhuan nang lwgng tai tao tang 100% y/y nh& (1) chi phi 1ai vay
giam; va (2) ghi nhan bét thweng khi hoan nhap dy phong thué TNDN
sau phan quyét thuan loi clia tda phic thdm lién quan dén wu dai thué
cla cac dy an dién mat troi. Day 1a khoan da dworc trich lap vao cudi
nam 2024.

- Lgi nhuan tir PPC giam do gidm ty 1& s& hivru va cb tic tra vé thap
hon svck.

- Gia nwée clia nha may VCW duwoc phé duyét tang tlr 29/03/2025, do

- Ha tang dign 106 239  125%

- Ha tang nuce 59 9 61% 4 déng gép tich cuc vao KQKD ciia Cong ty.
- Ghi nhan chi phi van hanh cla e.town 6, ty |& 14p day giam nhe.

- BDS va cho thué vén phong 154 217 41% - Ghi nhan lgi nhuan tlr chuyén nhwong phan khu cao tang tai dy an
The Light Square.

- Khéng phan bé 24 49 102%

Nguén: Di¥ liu Céng ty, BVSC wéc tinh
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LNST tich cwce khi La Nina dién ra
(don vi: ty dong)

3,500 g 745 800
679
3,000 611623 700
600
2,500 4 480
500
2,000
355 400
1,500
300
1,000 200
500 100
0 0
IR D ok ax o
N UL
e igfelie's o"&o“’o"d\o”o > oi"

mmmm Doanh thu thuan (LHS) LNST - CDTS (RHS)

LNST van phong cho thué va BDS
(don vi: ty dong)
240 217

210
178

180 154
149 142 142
150

0 ‘

I
PR A R

eSilfe Lale e il e}

10 113 405

RN

DA ax ak
PP o P
o’”d”oo"’ v

w o ©
o O O o

mVan phong cho thué Kinh doanh BBS Téng LNST
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Nguédn: Di¥ liéu Céng ty, BVSC wéc tinh
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Strc khoé tai chinh virng chac, nguén vén dw triv doi dao

Cubi Q2.2025, REE ghi nhan 6.798 ty dong tién mat va dau tw tai chinh ngan han (chiém hon 18%
co cau Tdng tai san). No vay tai chinh ciing tiép tuc giam 336 ty déng so v&i dau nam, ty 1& D/E tiép
tuc dwoc dwa xudng mirc an toan 0,43 Ian. Vj thé tai chinh vitng chic clia REE sé tao nén tang
quan trong, gitp Cong ty s& hiru loi thé vwot trdi trén ban dam phan trong cac thwong vu M&A, déng
thdi tng cwdng kha nang trién khai cac dy an nang lwong tai tao méi. Loi thé nay cang tré nén ré
nét hon khi Téng so dd Dién VIII (diéu chinh) da dwoc phé duyét, mé ra nhiéu co hoi dau tw vao
linh virc nang lwong sach trong thoi gian ngén sép toi.

Tong hop dw phéng KQKD 2025-2026

KQKD Q2.2025 cta REE hoan toan phu hop véi dy bao ctia BVSC. Do dé, chung toéi duy tri dy bao
doanh thu thuan va LNST sau CDTS nam 2025 Ian lwot dat 9.963 ty dong (+19% yly) va 2.402 ty
déng (+21% yly):

= Mang ha tang dién, nwéc dwoc hé tro bdi hinh thai thiy van bot khac nghiét hon ndm 2024 gitp
gia tang cong suét phat dién, ghi nhan doanh thu dat 4.860 ty déng (+12% yly).

= Doanh thu mang BDS, cho thué van phong tang 69% yly, dat 1.947 ty déng nho cho thué e.town
6 c& nam va ghi nhan KQKD tai dy an The Light Square Thai Binh (& ca phan khuc thap tang va
chuyé&n nhwong phan khu cao tang).

= Mang co dién lanh ghi nhan doanh thu 3.168 ty déng (+10% yly).

= Thu nhap tr CTLK téng 13% y/y chi yéu nhe (1) cac nha may thiy dién tich cwe hon; va (2) nha
may nwdc Séng Pa duoc ting gia ban nudc, hd tro KQKD.

Chung t6i 1an dau dwa ra dy bdo KQKD n&m 2026 cho REE, v&i doanh thu thuan 9.645 ty dong (-3%
yly) va LNST sau CDTS 2.463 ty dong (+3% yly). Doanh thu ghi nhan gidm chi yéu dén t» mang
BDS giam 32% y/y do n&m 2025 ghi nhan doanh thu t&» chuyén nhwong dy an cao tang tai The Light
Square (nam 2026 khéng con). Lgi nhuén tang nhe so véi cung ky nh& doanh thu tai chinh tang va chi

phi tai chinh gidm, nhé vi thé tai chinh virng chc ctia Céng ty.

Pon vi: ty déng 2024 2025F 2026F 2025 yly 2026 yly

Doanh thu thuan 8.384 9.963 9.645 18,8% -3,2%
- Co, dién lanh 2.880 3.168 3.485 10,0% 10,0%
- BBS va cho thué van phong 1.150 1.947 1.322 69,4% -32,1%
- Ha tdng dién, nuéc 4.354 4.860 4.852 11,6% -0,2%
Lei nhuan gop 3.124 3.732 3.633 19,5% -2,7%
Doanh thu tai chinh 318 327 346 3,1% 57%
Chi phi tai chinh 791 771 669 -2,6% -13,2%
Chi phi ban hang va quén ly DN 696 853 813 22,5% -4,7%
Thu nhap ttr Cong ty LDLK 717 811 831 13,1% 2,4%
Thu nhap khac (rong) 15 9 12 -40,8% 34,4%
LNTT 2.688 3.256 3.340 21,2% 2,6%
Loi nhuan rong sau CBTS 1.993 2.402 2.463 20,5% 2,6%
BLN gép 37,3% 37,5% 37,7% 0,5% 0,5%
BLN rong 23,8% 24,1% 25,5% 1,4% 5,9%
EPS (ddng/cp) 3.680 4.434 4.547

Nguén: D liéu Céng ty, BVSC wéc tinh
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Lich st dinh gia

Trong 5 ndm qua, REE giao dich & mirc P/E trung binh la 11,6x. Tinh dén ngay 30/07/2025, theo
dy bao clia chung t6i, REE dang giao dich & mic P/E forward 2025 va 2026 la 15,2x va 14,8x — cao

hon murc +1 do léch chuan la 14,7x.

Lich str dinh gia P/E cia REE trong 5 nam qua
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Khuyén nghi

Mé&c du két qua kinh doanh clia REE ghi nhan murc ting trwdng an twong trong Q2.2025 va trién
vong ca nam tiép tuc tich cuc, ching t6i cho rang nhirng yéu té hd tro' nay phan I&n da dwoc phan
anh vao dién bién gia cd phiéu ké t» ddu ndm dén nay. Ching téi duy tri khuyén nghi NEUTRAL
cho REE, gid muc tiéu 69.800 déng/cp theo bao cao chién lvgc 2H.2025 ctia BVSC — gidm nhe so
véi trwde day chd yéu do anh huéng cla viéc chia ¢d phiéu bang cé tirc. REE tiép tuc 1a ¢ phiéu
BVSC danh gia cao nh& vao danh muc dau tw thay dién/NLTT hoat dong hiéu qua, trién vong ting
trwéng KQKD trong giai doan 5-10 n&m tiép theo dwoc cling cb bdi sw bd sung cac du an mai tr
tat ca& cac mang hoat ddng, va vi thé tai chinh manh. Nha dau tw c6 thé can nhac tich Ity cb phiéu
REE tai cac nhip diéu chinh sau, nham tan dung muc dinh gia hop ly hon so véi tiém néng tang

trwdng dai han cta doanh nghiép.
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CHIi SO TAI CHINH DY BAO
Két qua kinh doanh

(Pon vi: ty VND)

Doanh thu thuan

Gia vén

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

L¢i nhuan sau thué sau CDTS

Bang can déi ké toan
(Pon vi: ty VND)

Tién, twong dwong tién & dau tw ngan han

Khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh
DAu tw tai chinh dai han
Tdng tai san

No vay ngan han

No vay dai han

Vén chii s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng lgi nhuan sau thué
Chi tiéu sinh loi

Lei nhuan gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau von

No vay/Téng tai san

No vay/Téng vdn chi sé hiru
Chi tiéu trén mdi c6 phan
EPS (d6ng/cd phan)

Gié trj s sach (ddng/cd phan)

2023 2024 2025F 2026F
8.570 8.384 9.963 9.645
4.860 5.260 6.231 6.013
3.710 3.124 3.732 3.633
227 318 327 346
1.016 791 771 669
2.188 1.993 2.402 2.463
2023 2024 2025F 2026F
4.155 6.696 7.656 10.474
3.780 3.130 4.057 3.764
1.354 1.277 1.624 1.513
14.845 13.890 12.788 11.715
6.560 6.199 6.430 6.599
34.912 36.362 37.589 38.874
1.238 1.254 1.054 854
9.505 9.143 8.143 7.143
20.770 22.455 24477 27.034
34.912 36.362 37.589 38.874
2023 2024 2025F 2026F
-8,6% -2,2% 18,8% -3,2%
-18,7% -8,9% 20,5% 2,6%
43,3% 37,3% 37,5% 37.7%
25,5% 23,8% 24,1% 25,5%
6,4% 5,6% 6,5% 6,4%
10,9% 9,2% 10,2% 9,6%
30,8% 28,6% 24,5% 20,6%
51,7% 46,3% 37.6% 29,6%
4.040 3.680 4.434 4.547
38.345 41.455 45.189 49.909

»



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tudn Dwong xin khdng dinh hoan toan trung thwe va khéng cé dong co ca nhan khi thyc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co s& khach quan déc lap. Tat ca nhirng théng tin néu trong béo cdo nay dwoc thu thap tir nhiing
ngudn tin cay. Tuy nhién, t6i khong ddm bao tinh day dd cling nhw khéng kiém chirng dwgc hét nhirng thong tin néu trén. Cac quan
diém, nhan dinh trong bao céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam git» chirng khoan. Bao céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay
nhw mét ngudn tham khao. Ca nhan t6i cling nhu Céng ty Cé phan Chirng khoan Bao Viét sé khong chiju bat ky trach nhiém nao
tréc nha dau tw vé nhitng tén that cé thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong
chiu b4t ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B4ao cdo nay |a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cdo nay phai dwoc s ddng y ctia Céng ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC duwoc dwa ra dwa trén me ting/giam tuyét doi cia gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi ¢6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tbng lgi nhuan nam gilr cd phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tbng lgi nhuan nam gitr cd phiéu ky vong trong 12 thang téi dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan nam git cd phiéu ky vong trong 12 thang téi dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Hdéng Hoa
Chién lwoc thi trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn



Coéng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, P. Hoan Kiém, Ha Noi = Tang 8, 233 Péng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 » Tel: (84 28) 3 914 6888



