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SECURITIES INC H& Chi Minh
CTCP Co Dbién Lanh (HOSE: REE) BAO CAO CAP NHAT
Nganh: Dich vu tién ich — Ning lugng Ngay 05/05/2026

Théng tin ¢b phiéu

Vén hoa thi truong (ty dong) 32.933
S6 CP dang luu hanh (triéu cp) 541,7
Gia thi truong (ddng) 60.800
Gia cao nhit 52 tuin (ddng) 71.700
Gia thép nhat 52 tuin (dong) 57.700
KLCP trung binh 20 phién (cp) 1.123.997
GTGD trung binh 20 phién

(ty ddng) 72,7
EPS (ddng/cp) 4.857
P/E (lan) 12,5
BVPS (ddng/cp) 38.972
P/B (lin) 1,6

Bién dong gia ¢ phiéu (%)

VHINDEX = REE
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MEEM th  3th Y
(%)

REE -5,6 -0,5 1,3
VNINDEX 11,3 52 5,1

Co cau co dong

Platinum Victory Pte 41,7%
Ba Nguyén Thi Mai Thanh va chéng ~ 18,3%
Céng ty PTTC Nha nuée TP.HCM 53%

Pon vi: Ty ddng
KHKD 2026 3T2026 % TH
Doanh thu 12.230 2471 20%

LNST 2.814 714 25%

Chuyén vién phan tich:
Lé Nguyén Anh Phuong
Email: phuong.lna@bsi.com.vn

KQKD Q1/2026: Ting truéng & tit ca cac linh vure kinh doanh

CTCP Co Dién Lanh (REE) cong bd KQKD quy 1/2026 ting truéng kha quan
v6i doanh thu dat 2.471 ty dong (+19% YoY), trong khi LNST sau loi ich
CDTS dat 714 ty dong (17% YoY). Két qua nay duoc dong gop tir sy tang
truong & tat ca cac linh vuc kinh doanh. N6i bat 13 sy cai thién o rét cuia mang
Co dién lanh (M&E) va vin phong cho thué, bén canh da ting truéng 6n dinh
cua mang nang lugng va nudc.

Ning lwong duy tri ting trwéng on dinh, déng gép chinh va lgi nhuin

Mang nang luong tiép tuc la try cot chinh, dong gop 1.394 ty ddng doanh thu
(chiém 56%) va 425 ty dong loi nhuan (chiém 60%) trong ky. San luong dién
cdi thién nhe nho di€u kién thoi tiét thuan lgi, trong do:

e Thiy dién: san lugng dat 1.323 tri¢u kWh, tang 6,4% nho diéu kién
thiy van thudn lgi hon so voi cung ky nam trude, dac biét 1a trong thang
3. Pang ké 1a san lugng tai nha may thily dién Thac Ba ting manh 50%,
nha may thiy dién Vinh Son tang 12%.

e Nang lwgng tai tao: san luong di€n mat troi dat 77 triéu kWh, tdng nhe
3,7% svck. San lugng dién gio dat 137 tri¢u kWh, tang 2,1% svck.

Cép nhit cic duw an ning lwong dang phat trién ciia REE

Nha miy dién gi6 Duyén Hai (REE sé hiru 70%): v6i cong sudt thiét ke 1a
48 MW va dién lugng trung binl} hang ndm du kién 1a 150 tri¢u kWh. Dy an
duoc khoi cong xay dung vao cudi nam 2024 va da chinh thirc di vao van hanh

... tungay 16/03/2026.

Nha may dién gié Duyén Hai 2&3: Trong nam 2025, REE di chinh thirc nhén
duoc Quyet dinh chap thuan chu truong dau tu dbi voi 2 dy an dién gio gan bo
nay véi tong cong suat 1a 128 MW va tong von dau tu hon 6.000 ty dong. Trong
quy 1/2026, hai dy 4n da hoan tat cong tac lua chon cac nha thau dang hoan
thién céac thi tuc phap 1y dé c6 thé khoi cong vao thang 6/2026.

Nha may dién gié Phit Cwong: REE Energy hoan tit mua lai 90% CTCP Dién
gi6 Phu Cuong vao thang 3/2026, tr¢ thanh chu dau tu ctia cum dy an dién gio
gan bo Phi Cuong 1A va 1B tai tinh Séc Tring (cii) c6 tong cong suat 1a 200
MW, véi tong muc dau tu khoang 9.140 ty dong.

Yéu t6 theo déi:
e Tinh hinh thoi tiét 4nh huong dén san lugng cac nha may dién
e Tién d6 trién khai cac dy an nha may dién méi

Tom tat mot so chi tiéu tai chinh:

Quy - VNDbn Q1/25 2026F u'érco/tol'rf;;
Doanh thu thuin 2.068 2471  19,5%  10.012  12.060 20,5% 20%
Loi nhuén gop 950 1.046 10,1% 3.775 4.157 10,1% 25%
Lgi nhuan tt HDKD 977 1.084 10,9% 3.840 4.182 8,9% 26%
LNTT 898 1.054 17,4% 3.520 3.838 9,0% 27%
LNST & CPTS 611 714 16,8% 2.529 2.772 9,6% 26%
Bién lgi nhuan gdp 46,0% 42.3% 37,7% 34,5%

Bién lgi nhuan rong 29,6% 28,9% 25.3% 23,0%
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Cap nhat KQKD Quy 1/2026

Quy - VNDbn Q125 Q425 Q126 % YoY % QoQ 2025 2026F % YoY
Doanh thu thuin 2.068 2.878 2471  19%  -14% 10.012 12.060  20% 20%
Co dién lanh (M&E) 449 1237 716 59% 42% 3521 4.539 29% 16%
Ning luong 1288 1282 1394 8% 9% 4979 5334 7% 26%
Nude 45 49 48 7% 1% 174 200 15% 24%
Van phong cho thué & BDS 286 310 313 9% 1% 1338 1987 48% 16%
Loi nhuin gop 950  1.040  1.046  10% 1% 3775 4157 10% 25%
Chi phi SG&A 113 330 136 20% -59% 775 805 4% 17%
Loi nhuan tir CTLK 140 234 174 24% 26% 840 830 1% 21%
LN tir HDKD 977 943  1.084  11% 15%  3.840  4.182 9% 26%
Thu nhap tai chinh 110 120 137 24% 14% 447 391 -13% 35%
Chi phi tai chinh 191 167 174 9% 4% 740 756 2% 23%
- Trong d6: Chi phi 13i vay 167 166 172 3% 4% 688 668 3% 26%
Loi nhuan khac 1 (33) 7 7) 21 35%
LNTT 898 864  1.054  17% 22% 3520  3.838 9% 27%
LNST 817 769 939  15% 22% 3.150 3457  10% 27%
LNST sau lgi ich CPTS 611 619 714 17% 15% 2529 2772 10% 26%
Co dién lanh (M&E) 19 54 41 120% 23% 164 223 36% 18%
Ning luong 413 398 425 3% 7% 1412 1.365 3% 31%
Nuée 66 103 91 37% 12% 355 365 3% 25%
Van phong cho thué & BDS 103 47 127 23% 170% 513 735 43% 17%
Bién lai ggp 46,0%  36,1%  42,3% 37,7%  34,5%
Bién lii rong 29.6% 21,5%  28,9% 253%  23,0%
Co dién lanh 42%  43%  5.8% 47%  4,9%
Niéing lwong 321%  311%  30,5% 28,4%  25,6%
Van phong cho thué & BDS 362%  152%  40,7% 384%  37,0%

Ngudn: REE, BETA tong hop

CTCP Co Dién Lanh (REE) cng bd KQKD quy 1/2026 ting truong kha quan véi doanh
thu dat 2.471 ty dong (+19% YoY), trong khi LNST sau lgi ich CDTS dat 714 ty dong
(17% YoY). Két qua nay dugc dong gop tir sy ting trudng ¢ tat ca cac linh vuc kinh
doanh. N6i bat 1a su cai thién rd rét cua mang Co di¢n lanh (M&E) va van phong cho
thué, bén canh da ting trudng 6n dinh ciia mang nang lugng va nude.

Cu thé:

e Ning lwgng: doanh thu dat 1.394 ty dong (+8% YoY), dugc dong gop chu yéu
tor nhém thuy dién va dién gidé. Nhom thuy dién ghi nhan san lugng cao hon so
voi cung ky 1a 6% va gia dién trén thi truong canh tranh (FMP) tang 1én do nhu
cau cao trong mua kho va tac dong tir xung dot & Trung Pong. Trong khi do,
san luong di¢én gid cling ting 11% nho dién kién gid thuédn logi ¢ Vinh Long va
dong gop moi tur du an dién gidé Duyén Hai (48MW, COD 16/03/2026)

e Vin phong cho thué¢ & BDS: doanh thu va bién l¢i nhuan gop trong quy ghi
nhan sy hoi phuc tich cuc nho gia cho thué trung binh va ty 18 lap day tang nhe.
Trong khi d6, mang bat dong san ciing khong ghi nhan dang ké tir hoat dong
ban giao dy 4n The Light Square.

e Co dién lanh: doanh thu va loi nhuan tang truéng manh phu hop véi ky vong
nhd mot s6 dy 4n da hoan thanh dua vao nghiém thu va hoan nhap du phong
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phai thu. Ngoai ra, gia tri hop dong ky méi trong ky dat 4.685 ty dong (gap 7
1an so vé6i cung ky nam trude), cha yéu dén tir cac hop dong 16n nhu Trung tAm
dir licu An Khanh, nha hat Ngoc Trai,...

e Nudec: lgi nhuan duy tri da tang truéng manh mé (+37% YOY) nho (i) tong san
lwong nudce duoce xir Iy va nude sach phan phdi lan luot ting 6,2% va 1,4% (ii)
ghi nhan két qua tir cac dy an di hoan thanh tir cong ty thanh vién TK Cong.

Hoat dong tai chinh ghi nhan két qua tich cuc v6i thu nhap dat 137 ty dong (+24% YoY)
nho mat bang 1ai suat tang cao. Trong khi do, chi phi tai chinh gidm con 174 ty dong,
giam 9% so voi cung ky.

Nhin chung, két qua kinh doanh trong quy 1/2026 cua REE ting truéng on dinh, phu

hop ky vong, qua do 1an lugt hoan thanh 20% va 25% ké hoach doanh thu va loi nhugn
sau thué cua cong ty dat ra cho cd nam.
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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 khoan. 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 chip thun, xin vui 10ng ghi rd ngudn khi trich dan. Moi c4 nhan, t6 chirc s& chiu trach nhiém d6i véi BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang ctia 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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