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CTCP Co bién Lanh (HSX: REE)
Virng vang trweéc khoé khan

= LN rong Q1/26 ting 17% svck, nher déng gop tich cuc tir tht c& cac mang kinh
doanh cét 18i nhw dién, nwéc, BDS nha & va cho thué van phong.

= LN rong 2026-27 tang trwdng 9.4%/19.4% svck, véi dong lwc chinh tr ~206MW
dy an dién dang duoc trién khai. Bén canh dé, cac mang cbt 16i nhw co dién lanh,
cho thué van phong ky vong duy tri tdng trwéng bén virng.

= Duy tri khuyén nghj Kha quan véi gia muc tiéu 63,400 déng/cp.

KQKD Q1/26: Tang trwé'ng c6 sw dong gop tir tat ca cac mii nhon

Doanh thu va LN rong Q1/26 tang 22% svck va 17% svck. Trong d6, doanh thu dién
tang 8.2% svck, hd tro bdi thay dién va dién gié. LNST cia mang chi tang 5.3% svck
do lgi nhuan mang BMT ap mai gidm manh. Mang nwéc ghi nhan LNST tang 37%
svck nhe dw an mé réng céng suat ctia VCW di vao van hanh 6n dinh. Doanh thu
cho thué van phong tdng 15% svck nhé E.Town 6 tiép tuc l4p day va gia thué tang
nhe, trong khi chwa ghi nhan thém doanh thu tir dw an The Light Square trong béi
canh thij trwéng &m dam. Trong Q1/26, doanh thu tai chinh tang 23% svck, chi yéu
do lai vay tang. Chi phi tai chinh giam 8% svck mac du lai vay tdng nhe, chd yéu do
khong con 16 ty gia va 16 thanh ly cac khoan dau tw. Theo do, LN rong ting 17%
svck, phu hop va hoan thanh 25% dy phéng MBS.

Trién vong 2026-27: Tang toc trién khai cac dw an dién méi

Trong 2026, tang trwéng LN rong 9.4% svck, véi ddng lwc chinh ttr 1) Dién gié Duyén
Hai (48MW) di vao hoat ddng, bu d&p mét phan cho thay dién giam; 2) Tiép tuc ban
giao dy an The Light Square, va tang ty 1& l4p day cta E.Town 6 tir 53% trong 2025
Ién 80% trong 2026; 3) Mang nwéc ghi nhan tang trwdng manh tr VCW khi dw an
nha may GD2 van hanh 6n dinh va bat dau c6 l&i. Pang chu y, 2026 ghi nhan pha
phat trién dw an tich cwc, 1an ban dap cho tang trwdng LN rong 19.4% trong 2027
bao gdm dién gié V1-3 GD 2 (48MW), dién gi6 V1-5 V1-6 (80MW), thay dién Tra
Khuc 2 (30MW) déu sé di vao hoat dong dau 2027. Céac diéu chinh méi vé LN rong
sv dy phong cii co ban khéng cé s thay dbi dang k&, wéc tinh tang nhe 0.0%/3.3%
trong 2026-27.

Khuyén nghi Kha quan véi gia muc tiéu 63,400 d/cp

Duy tri khuyén nghi Kh& quan véi gia muc tiéu 63,400 d/cp, khong thay déi so véi
bao céo trwéc, ap dung theo phwong phap dinh gia SOTP. REE dang cho thay tam
thé cha dong khi buéc vao chu ky phat trién tiép theo ctia NLTT véi danh muc
~376MW dang dwoc trién khai. Gia tri cd phiéu chiét khdu sau véi P/B vé vung day
TB 2 nam (1.5x), trong khi ROE 2026-27F van duy tri dwoc & mic 10-11%, twong
duong GD 2023-25, cho thdy day la mot co hoi tot dé bat dau tich Iiy. Doanh nghiép
c6 vi thé hang dau trong nganh, sirc khde tai chinh lanh manh, dong tién ddi dao,
cung néng lwc duy tri tdng trwdng bén virng trong dai han.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuan 8,395 10,026 11,635 13,504
Loi nhuan rong 1,993 2,529 2,767 3,304
Tang trwéng doanh thu thuan -2.2% 19.4% 16.1% 16.1%
Tang trwdng LN rong -8.9% 26.9% 9.4% 19.4%
Bién LN gop 37.2% 37.7% 36.1% 36.4%
Bién EBITDA 44.0% 42.9% 41.0% 42.1%
ROAE 9.5% 10.8% 10.6% 11.2%
ROAA 5.6% 6.6% 6.4% 7.0%
EPS (VND/cb phiéu) 3,200 4,060 4,442 5,303

BVPS (VND/cb phiéu) 28,049 31,337 34,909 39,343

Nguén: BCTC REE, MBS du phéng va tdng hop
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Kha quan
Gia muc tiéu VND63,400
Tiém néng téng gia (bao
gbm ty suét cé tirc) 27%

Thay déi trong yéu trong bao cao

- Diéu chinh LN rong 2026/27 I&n lwot 0%/3.3%
Sv bao cao nganh dién ngay 09/04/2026
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Nguén: FiinPro, MBS Research

Gia thi truong (VND) 50,500
Cao nhét 52 tuan (VND) 62,350
Thép nhét 52 tuan (VND) 50,180
Vén héa (ty VND) 31,270
P/E (TTM) 11.9
P/B 15
Thi suét ¢ tire (%) 1.4%
Ty 1& SH nwéc ngoai (%) 49%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Platinum Victory PTE.Itd 41.7%
Nguyé&n Thi Mai Thanh 12.8%
Nguyén Ngoc Hai 5.5%
HFIC 5.3%
Khac 34.8%

Ngudn: https://s24.mbs.com.vn/
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CTCP Co Dién Lanh (HSX: REE)

Luan diém dau tw va khuyén nghi

Luan diém dau tw

Doanh nghiép da nganh véi mii nhon tap trung vao vao cac nganh nghé
tién ich, c6 dong tién déi dao bao gébm dién, nwéc sach, va cho thué van
phong. Nang lwc tai chinh manh mé cuing bang can déi lanh manh gitp
REE c06 lgi thé chi dong trong hoat dong M&A va tim kiém cac co hdi
dau tw cé ty suét sinh 1&i cao.

bat trong tdm tang trwdng chinh vao cac du an dién, trong d6 Gb 2026-
28 trién khai phat trién ~400MW bao gébm 376MW dién gié gan bo va
dw an thay dién Tra Khuc 2 (30MW). Ngoai ra, REE ciing réat tich cuc
trong viéc mé réng danh muc dau tw linh vwee NLTT, bao gdm xin phé
duyét trién khac cac dw an BMT ndi nhdm tan dung loi thé s& hiru cac
hd thay dién Ion, déng thoi dang khado sat nghién clru dau tw dy an dién
gi6 ngoai khoi Nam B6 3 (500MW). Chung t6i danh gia tich cuc véi tiém
nang phat trién ctia REE trong linh vwe dién nhé tiém Iwe vé quy md vén
I&n va néng luc trién khai dw an da dwoc chirng minh.

Binh gia P/B da quay vé mirc day TB 2 nam (1.5x), trong khi ROE GB
2026-27 duy tri & mirc ~11%, twong dwong hién tai, cho thay REE Ia
mot lwa chon dau tw phu hop trong béi canh cac rii ro thi truéng vé 1ai
suét va lam phat hién hiru. Doanh nghiép sé hiru dong tién dbi dao, strc
khde tai chinh tét va ty 1& don bay & mac hop ly, cac dw an cé chinh
sach vay hap dan. Chung t6i cho rang REE la co hdi dau tw phu hop
trong chién lwoc dau tw nganh phong tha trong khi tang trudng LN rong
van kha bén virng dat 14% CAGR giai doan 2026-27.

Rui ro diu tw

Tang trudng LN mang M&E thap hon ké hoach do thj trwéng BDS dong
bang trong 2026. Cac hoat déng M&E cho cac dy an céng cling dang
déi mat véi mot sd khé khan dén tr dau tra sai pham dw an san bay
Long Thanh.

Tién do ban hang The Light Square thap hon dy kién + tién dd hap thu
E.Town 6 thdp hon dy kién.

Khuyén nghi Kha quan vé&i gia muc tiéu 63,400 d/cp

Duy tri khuyén nghi Kha quan véi gia muc tiéu 63,400d/cp (tiém nang tang gia
bao gdm ty suét cd tirc la 27%). Dinh gia dwa trén phwong phap SOTP, véi gia
muc tiéu gilr nguyén sv dw phéng trong bao cao nganh dién 09/04/2026. Trong
do, cac thay ddi vé dw phong LN rong khong cé s diéu chinh dang ké, tdng nhe
lan lvot 0.0%/3.3% trong 2026-27. V& trién vong, véi viéc lién tuc dau tw va trién
khai ~400MW dy an méi, REE — nha phat trién NLTT hang dau, dang thuéc
nhém doanh nghiép tich cwc nhét trong hoat déng mé réng quy mé cong suét,
lam ban dap cho tang trwédng LN giai doan 2026-30. Ngoai ra, v&i mrc dinh gia
dang c6 chiét khdu sau, chung tdi cho rang day la mét co hoi tot dé bat dau tich
Iy REE, doanh nghiép c6, strc khde tai chinh lanh manh, dong tién ddi dao,
cung nang lwc duy tri tdng trwdng bén virng trong dai han.
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Hinh 1: Téng hop dinh gia SOTP

Lo e Phwong .z Giatrihop Tilé s& hiru Gia tri theo R .

DPon vi: Ty dong phap Hé so Iy (%) s& hivu Nhan xét

Thuy dién 19,678

VSH DCF WACC:8.6% 20,179 53% 10,610 4 - » oA o

TBC DCF  WACC:86% 4,794 60% 2,895 CfAdCL"ggz‘;hgﬁ/mfc%h;p 1‘22}‘. i'?g.(iFoﬁ/h;) nhdm cang ty con vt

Nam Ban 2 DCF  WACC:8.6% 980 100% 980 o Cem R R

Tra Khac 2 DCF WACC:8.6% 368 100% 368

bak Nghe DCF WACC:8.6% 262 100% 262

TMP PE 11.0x 3,721 43% 1,586

CHP PE 11.0x 3,677 24% 890 Ap dung phwong phap dinh gia PE véi danh muc thdy dién LDLK,

SBH PE 11.0x 4,739 26% 1,221  PE muc tiéu cho 2025 la 11x, twong dwong mdrc trung binh nganh

ISH PE 11.0x 916 34% 314

SP2 Gia thi trwong 35% 159

SHP Gia thij treong 11% 392

Thay dién Binh Pién BV 25% 149

Nang Iwong tai tao 7,788

Phu Lac 1-2, Loi Hai 2 DCF WACC: 8.6% 3,976 50% 1,988

TraVinh V1-3 DCF WACC:8.6% 2,509 100% 2,509

Hé théng DMT ap mai DCF WACC: 8.6% 550 100% 550 Ap dung phwong phép dinh gid DCF cho nhém cong ty con v&i

Duyén Hai DCF WACC:8.6% 2,656 70% 1,859 WACC =8.6% (COE: 12%; LTG: 1.0%).

V1-3 Gb2 DCF WACC: 8.6% 419 100% 419

V1-5V1-6 DCF WACC:8.6% 463 100% 463

Nhiét dién 485

PPC PE 11.0x 2,034 20% 409 Ap dung P/E trung binh nganh dién

DTV -Banlé BV 66% 76

Nwéc 2,682

Ban budn PE 10.0x - 38% 2,036 ;4 . . R s

Ban 1 ‘ PE 10.0x 1,889 32% 635 :::hdt:ggr;] an;%xr; :;’ringﬂ(lu&rgnrﬁu’c trung binh nganh hién tai, phan

TK+ (tw van) BV 65% 1 i !

Bat dong san 9,884

Cho thué van phong PP Vén hoa 8% 9,599 99% 9,503 Ty suét vén hoa 8% cho céc tda nha van phong hang B

Thai Binh Light square NPV 12% 145 100% 145

SGR BV 21% 236

Co dién lanh EV/EBITDA 8 3,107 100% 3,107

(+)VIB Gia thi trwong 53,163 1.99% 1,067

(+) Céc khoan dau tw khac BV 142 Gia tri sb sach cubi Q1/26

(+) Tién & dau tw tai chinh ngén han 7,150

(-) No’ vay 12,670

Gia tri doanh nghiép 39,461

Sé lwong cp Iwu hanh (tr cp) 623

Gia cb phiéu (VND/cp) 63,351

Gia c6 phiéu lam tron (VND/cp) 63,400

Ngudn: REE, MBS Research

Hinh 2: So sanh cac doanh nghiép cung nganh

Tén cong ty Ma CP Xg: P/E (x) P/B (x) EVIE(E)ITDA ROE (%) ROA (%)
Bloomberg Tr USD TT™ 2026 le_ear; 2026 TTM™M 2026 2025 2026 2025 2026
Co dién lanh
CTCP bién co Hai Phong DHP VN 4 7.6 na 0.5 na 0.6 na 7.4 na 4.4 na
CTCP SEAREFICO SRF VN 11 20.5 na 0.8 na 23.9 na 5.6 na 1.2 na
CTCP Nang luvong va B4t dong san MCG MCG VN 5 na na 1.5 na 408 na (8.4) na (0.5) na
Trung binh 42.7 na 0.8 na 271 na 1.3 na 1.2 na
Nganh dién
CTCP Thay dién Mién Trung CHP VN 164 9.4 na 2.0 na 5.8 na 22.3 na 17.2 na
CTCP bién Gia Lai GEG VN 192 11.2 12.4 1.1 0.9 7.5 7.4 11.5 8.5 3.4 3.0
CTCP Thay dién Vinh Son - Séng Hinh VSH VN 381 11.5 na 2.0 na 7.0 na 17.9 na 10.2 na
CTCP Thay dién Ba Nhim DNH VN 786 22.6 na 4.0 na 13.1 na 17.7 na 12.2 na
Trung binh 13.7 na 23 na 8.4 na 17.4 na 10.8 na
Nganh nwéc
CTCP Nuwéc - Moéi trwong Binh Duwong BWE VN 368 11.7 10.4 1.6 1.5 8.2 7.6 14.5 17.2 6.7 10.3
CTCP Nwéc Tha Dau Mot TDM VN 243 32.8 13.7 24 2.4 28.7 31.6 7.5 12.5 6.5 6.7
CTCP Cép nwéc Gia Dinh GDW VN 12 7.6 na 1.7 na &1 na 21.4 na 12.7 na
CTCP Cép nwéc Nha Beé NBW VN 16 14.7 na 2.2 na 5.1 na 14.7 na 8.9 na
Trung binh 16.7 121 2.0 na 11.3 19.6 14.5 14.9 8.7 8.5
Doanh nghiép da nganh
CTCP Tap bBoan PC1 PC1VN 315 8.1 8.2 1.3 0.9 5.9 5.8 16.5 14.2 5.0 4.5
CTCP Tap doan GELEX GEX VN 1,524 26.9 na 2.1 na 9.0 na 8.8 na 2.0 na
CTCP Tap doan Ha b6 HDG VN 331 13.1 10.0 1.2 1.1 7.2 6.6 10.2 12.7 4.7 6.8
Trung binh 16.0 9.1 1.5 1.0 7.4 6.2 11.8 13.5 3.9 5.7
| CTCP Co Dién Lanh REE VN 1,195 11.9 11.5 1.5 1.3 8.5 7.9 12.6 11.9 6.6 6.2 |
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Cap nhat két qua kinh doanh Quy 1/2026

Tang trwdng c6 sw déng gop déu tir tat ca cac miii nhon

Hinh 3: Téng hop két qua kinh doanh REE Q1/26

Nhan xét

% % Sv
Ty déng Q1/25 Q1/26 0 dy
svck .
phéng
Doanh thu thuan 2,068 2,471 19% 21%
Co dién lanh 449 716 59% 17%
Dién 1,288 1,394 8% 26%
Nwée 45 48 7% 30%
g opauevanphong g5 313 9% 14%
Gia vén hang ban 1,118 1,425 27% 19%
LN gép 950 1,046 10% 24%
Bién LN gép (%) 46%  42%  -4d% 2d%
gLy e hang & 13 136 20%  14%
Doanh thu tai chinh 110 137 24% 33%
Chi phi tai chinh 191 174 -9% 19%
L4i/16 tir LDLK 140 174 24% 20%
éﬁ(;)'l ich co dong thieu 205 205 9% 40%
LN rong 611 714 17% 26%
Co dién lanh 19 41 116% 21%
Dién 413 425 3% 29%
Nwéc 66 91 38% 25%
Cho thué van phong 103 197 239% 14%

& BDS

Hinh 4: Tang trwéng manh trong 2025 nh& thay dién thuan loi,
Q1/26 tiép tuc duy tri mirc ting trwéng véi dong goép tir co dién

Trong Q1/26, ting trwdng doanh thu dwgc hé tre boi tat ca cac mang chinh, ndi bat nhat la
co dién lanh

Doanh thu Q1/26 tang manh chii yéu do la thoi diém nghiém thu mét s6 dw an + véi viéc hoan nhap
dw phong phai thu cac dy &n hoan thanh, gitip LN ting trwdng manh. Cubi Q1/26 gia tri ky méi ghi
nhan dat 4,865 ty ddng, bao gébm mét sé dw an Ién nhw Trung tdm di¥ liéu An Khanh, nha hat Ngoc
Trai, cong vién Van hoa nghé thuat chuyén dé.

Doanh thu tdng chl yéu déng gop tir thiy dién tang 11% tir nén thAp Q1 ndm ngodi, nhém dién NLTT
téng trwdng nhe svck. Gia dién trén thj trwdng dién canh tranh ghi nhan sy phuc hdi, ciing déng gép
thém cho da téng doanh thu va bién LN thay dién. Trong ky, doanh nghiép chinh thirc dwa vao van
hanh dién gi6 Duyén Hai (48MW), wéc tinh déng gop thém ~270 ty ddng doanh thu hang nam.

Doanh thu t&ng nhe svck, chd yéu la doanh thu ctia cong ty tw van TK+.

Mang cho thué van phong ghi nhan doanh thu tang 15% svck, ho tro' bdi gia thué tang nhe va E.Town
6 tiép tuc 14p day, cac tda nha con lai ghi nhan ty Ié Iap day cai thién nhe 0.2%. Mét khac, doanh nghiép
khong ghi nhéan doanh thu tir ban giao The Light Square do tinh hinh thi trudng kém. Doanh nghiép
chia sé sé tiép tuc day manh cac bién phap kich cau trong thoi gian téi.

LN gdp téng trwdng thap hon doanh thu do mang bién thap nhw M&E déng gép tich cwe nhat
cho KQKD

Doanh thu tai chinh tdng 24% svck, chl yéu do téng trudng o lai tién gtvi, bu dép cho lgi nhuan tw
cb tire giam. Trong ky doanh nghiép con ghi nhan thém mot sé khoan 1ai nhé tir ty gia va 1ai thanh Iy
céac khoan dau tw.

Chi phi tai chinh gidm 9% svck méc du chi phi Iai vay tang nhe 4% svck, chii yéu do nam ngoai doanh
nghiép ghi nhan 16 ty gia 11.7 ty dong va 11 ty dong 16 thanh Iy cac khoan dau tw. Trong Q1/26 doanh
nghiép tiép tuc déng ky dé thoai SGR, tuy nhién cac dot ban déu chwa dat ké hoach do thj gia ctia SGR
giam sau hon ky vong.

Chu yéu @én tir ting trwdng tich cwc clia mang dién + nudce.

Theo d6, LN rong Q1/26 tang 17% svck, phu hop véi dw phong caa MBS.

LN mang co dién tdng manh do Q1/26 ghi nhan hoan nhap dy phong phai thu tlr mot sb dw an da
hoan thanh.

LN mang dién tang 3%, trong dé, thiy dién va dién gié ghi nhan téng trwéng tich cwec nhd van hanh
4n dinh, bu d&p cho LN cac du an DMT ap mai gidm do ndm ngoai cé ghi nhan khoan hoan nhap dw
phong thué.

Mang nwéc ghi nhan san lwong tang nhe, cha yéu dén tir dw an nang cdng suét nha may nwéc Séng
Pa GD2 cua VCW. Tuy nhién, LN tang manh khi nha may van hanh 6n dinh, trong khi ciing ky ndm
ngoai ghi nhan KQKD rat thap.

Ngudn: REE, MBS Research

Hinh 5: Dién chiém ty trong I&n nhét trong co’ cu LN rong, theo sau la
cac mang BDS va nwéc sach (Bon vi: Ty dong)
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Ngudn: REE, MBS Research
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Trién vong 2026-27: Téng t6c trién khai cac dw an dién méi

Doanh nghiép théng qua ké hoach doanh thu va LNST dat lan lwot 12,230
(+22.2% svck) va 2,814 (+11.3% svck). Trong d6, ky vong LNST tang trwéng
manh nhéat & hai mdi nhon chinh Ia M&E va BDS nha &. Trong khi nhém dién,
nwéc di ngang svck, véi rdi ro giam san lwong thay dién hién hiru trong nam
nay khi pha El Nino xuét hién. Chung téi nhan dinh trong tinh hinh hién tai, khi
ma thi trwong BDS dang gép rat nhiéu khé khan sau nhirng dong thai that chat
cta chinh phu, trién vong clia méng M&E va ban giao The Light Square c6 thé
sé bj anh hwédng, do dd rii ro khong dat ké hoach nam c6 thé xay ra trong 2026.
Theo d6, ching téi dwa ra wéc tinh LN than trong hon mét chit so véi ké hoach
bao gébm tang trwéng LN rong 2026-27 1an lwot dat 9.4% va 19.4%.

Hinh 6: Téng hop diéu chinh dw phéng két qua kinh doanh REE 2026-27 (so v&i bao cao nganh dién 09/04/2026)

Ty déng 2025 %svck 2026 %sveck %A 2027 %svck %A banh gia
Doanh thu 10,026 19.4% | 11,635 16.1% -1.6% | 13,504 16.1% 8.2%
bién 4,999 16.6% 5,141 2.8% 1.2% 6,363 23.8% -0.6%
Diéu qhinh tang doanh thu TK+ twong trng voi
Nwéc 174 52.6% 184 6.0% 22.1% 196 6.0% 22.1% | KQKD tot hon dw kién trong 2025, cong ty khong
c6 dong gop qua Ién cho LN cua doanh nghiép.
Diéu chinh giam dw phéng 2026 va tang dw
Cho thué van phong & o o B o 100 o phéng 2027 cha yéu do IUi thoi diém ban giao The
BDS 1,338 16.4% 1,934 44.6% 12.8% 1,914 1.0% 24.9% Light Square phan anh thi truong BDS kém hon du
kien.
’Diéu chinh tang dy phdng mang co dién lanh chd
Co dién lanh 3,520 22.2% 4,376 24.3% 4.9% 5,032 15.0% 4.8% | yeu phan anh lvong backlog ky mai Ion hon dw
kién ghi nhan trong dau 2026.
Gia vén hang ban 6,236 18.6% 7,424 19.0% 0.9% 8,570 15.4% 12.8%
LN gop 3,775 20.8% 4,196 11.2% -5.9% 4,917 17.2% 0.8%
Bién LN gép (%) 38% 36% -20% -20% 36% 0d% -3d%
Dl 775 11.3% | 963 24.3%  57% | 1093  13.6%  4.1%
Doanh thu tai chinh 447 40.7% 570 27.6% 1.9% 733 28.5% 1.7%
Chi phi tai chinh 740 -6.4% 894 20.7% -1.4% 1,061 18.8% 0.2%
L4i/16 tv LDLK 840 17.1% 855 1.8% -1.2% 969 13.3% 6.2%
Theo d6, LN rong vé co ban khong cé sw digu
chinh qua dang ké so v&i dw phéng triréc do.
LN rong 2,529 26.9% 2,767 9.4% 0.0% 3,304 19.4% 3.3% | Cuthé, cac didu chi'nh ve tien dé‘cCla The Light
Square dwoc bu dap béi cac dieu chinh tang
nhe ctia cac mang kinh doanh con lai
bién 1,412 40.2% 1,227 -13.0% 2.1% 1,510 23.1% -4.4%
Nwée 371 39.3% 410 10.7% 3.3% 487 18.8% 2.3%
BDCShO thué van phong & 571 0.5% 771 352%  -13.0% 812 53% 16.1%
Co dién lanh 164 10.1% 215 31.2% 0.5% 241 12.0% 4.7%

Mang BDS nha & va cho thué van phong la dong lwc tang trweéng 2026

Cho thué van phong: Ky vong ty 1é 1&p ddy E.Town 6 tiép tuc cai thién

Uéc tinh ty 1& 14p dy cac dw an cii ¢d thé cai thién nhe dat 93% tir mirc trung
binh 92% trong 2025, th&p hon ké hoach doanh nghiép la 97% do ching téi than
trong trong béi canh kinh té tw nhan nhin chung dang déi mat véi kha nhiéu kho
khan. Riéng dbi v&i E.Town 6, woc tinh ty 1& 1ap day dat 80% tlr mirc 53% trong
2025, sau d6 sé tang dan Ién mirc 93% trong 2027. Dw dia tang gia thué khéng
qua I&n, wéc tinh chi tdng 3% svck do tinh canh tranh cao cla thi trwéng van
phong hang B. Trong dai han, hoan thién cac két ndi giao thong nhu tuyén
dwong ndi nha ga mé rdng clia san bay Tan Son Nhét va khéi cong tuyén metro
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Bén Thanh — Tham Luwong sé gilp tdng cwdng loi thé canh tranh va hap dan
cla cac dy an E.Town khu vyc Céng Hoa.

Méng BDS nha &: Tién do ghi nhan doanh thu The Light Square cé thé cham
hon duw kién

Trong 2025, doanh nghiép ghi nhan chuyén nhwong quyén phat trién phan
chung cw dw an The Light Square va ban giao mét vai cin phan khu thap tang,
dem vé ~182 ty dong doanh thu. Sang 2026, hoat déng ban hang khéng quéa
kha quan, doanh nghiép khéng ghi nhan ban giao dy an trong Q1/26 trong bbi
canh thj trwong BDS dm dam sau hang loat cac dong thai vé siét tin dung va
nang lai suat. Chang t6i dua ra gid dinh dw &n sé chi ban giao ~55% sb can
trong 2026 va phan con lai ban giao trong 2027. The Light Square van c¢o lgi thé
tbt ndm tai trung tdm hanh chinh dic dia & Thai Binh, nay la tinh Hwng Yén, gia
ban hop ly va hwéng téi nhu cau & thye.

Co dién lanh: Nguon viéc dwoc dam bao nh lwong backlog 1&n

2026 tiép tuc duy tri lwong backlog chuyén tiép cao dat 5,913 ty ddng (2025 |a
5,500 ty déng). Nh& d6, doanh nghiép tw tin dat k& hoach 2026 véi doanh thu
va LNST lan lwot tdng 33% va 38% svck. Tuy nhién, trong béi canh hién tai,
chung téi nhan thay rui ro khéng dat ké hoach khi tinh hinh dm dam & thi trwéng
BDS c6 thé dan dén sw sut giam trong hoat ddng xay dwng, diéu nay sé trwc
tiép 1am cham tién do trién khai hoat dong M&E cta REE. Mat khac, ching toi
van nhan thay trién vong kha Ién tir cac dw an s& dung ngudn vén céng nhw
nha ga séan bay, tru s& bd ban nganh, bénh vién; Cac dw an co dién cho trung
tam d@ lieu, x& ly chét thai, ha tang nha xwéng KCN coéng nghé cao sé duoc
REE tap trung t6i da ngudn lwc dé trién khai trong thoi gian téi. Trong ngén han,
chung t6i cho rang thi trwdng chinh 1a BDS phan khuc cao cép (diém manh cta
REE) s& van phan nao kéo trién vong kinh doanh mang M&E xuéng trong it nhat
hét 2026.

Mang dién: Ky vong dan dat tang trwéng nhe day manh trién khai dw an
Huy déng thay dién ky vong sé gidm trong 2026 khi pha El Nino xuét hién

Chung t6i wéc tinh san lwgng thly dién sé gidm trong 2026 khi IRI dwa ra canh
bao vé moét chu ky El Nino manh cé kha nang rat cao, duy tri tr nay dén dau
nam 2027. Theo Trung tdm Khi twong Thay van Quéc gia, nén nhiét do trén ca
nwéc duy tri cao hon trung binh nhiéu nam (TBNN) t&» 0.5-1.5 d6 C, cuing v&i
lwgng mwa phan I&n cac khu vwe thap hon tir 10-25% sv mic trung binh, chi
riéng khu virc Bac B6 va Bac Trung Bo van duy tri dwoc lwgng mwa cao hon tir
5-10% TBNN. Theo d6, trong bdi canh huy déng thdy dién trong ntra cudi ndm
ngodi kha tich cwc nho thei tiét thuan loi, nhin chung huy déng trong nam 2026
sé c6 xu huéng gidm rd rét -9.2% svck sau dé phuc hdi 5% trong 2027.

V& gia ban, ty |& alpha (Qc) gitr nguyén 1a 98% trong 2026 cho thay dw dia huy
dong trén thj treo'ng dién khdng qua cao. Tuy nhién, viéc gia ban trén thj trweong
dién co6 sy cai thién manh trong cac thang gan day phan nao ciing gidp cai thién
gia ban binh quan cac nha may thdy dién I&n cia REE, chung t6i wéc tinh gia
ban dién binh quan c6 thé tang 5% svck trong 2026 va duy tri m&c téng trung
binh 2% mé&i nam tw 2027.
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Hinh 7: Dw phong KQKD mang dién giai doan 2025-27

Pon vi: Ty déng

Téng san lweng (tr kWh)* 11,705 10.8% 11,412
Thay dién 7,210 29.2% 6,544
bién gio 366 0.5% 471
bién MT ap mai 135 -0.7% 136
Dién ban lé 342 0.0% 366
bién than 3,652 -11.7% 3,895
Doanh thu (hg’p nhét) 4,999 16.6% 5,141
Thay dién 3,129 25.3% 2,934
bién gio 822 3.4% 1,047
bién MT ap mai 274 1.1% 291
bién ban lé 774 7.1% 870
LNST (hgp nhét) 1,298 43.6% 1,133
Thuy dién 1,131 62.7% 879
bién gio 158 1.9% 202
bién MT ap mai 48 16.2% 68
Dién ban lé 28 12.4% 26
bién than 23 -66.1% 37

-2.5%
-9.2%
28.7%
0.4%
7.0%
6.7%

2.8%
-6.2%
27.4%
6.2%
12.4%

-12.7%
-22.3%
27.9%
40.8%
-7.0%
64.5%

12,031 5.4%
6,873 5.0%
866 83.9%
136 0.0%
384 4.8%
3,774 -3.1%
6,363 23.8%
3,257 11.0%
1,852 76.9%
297 2.0%
957 10.1%
1,378 21.7%
1,034 17.6%
282 39.7%
82 20.0%

29 13.3%

37 -1.2%

(*) Téng san luong thuc té céc nha may chua triv theo ti 16 s& hivu

Lién tuc day manh trién khai céc dw &n méi, REE cho thay vi thé tién phong
trong chu ky phét trién méi ctia nganh NLTT

Cac nha may dién NLTT cua REE hién tai dang van hanh on dinh va dem lai
ngudn thu déi dao hang nam, chung téi ky vong mirc huy déng san lvong duy
tri bén virng cho cac nam tai.

V& ké hoach trién khai dw an, chung t6i danh gia cao REE trong chu ky sap téi
nhd danh muc cac dy an trién khai gbi dau Ién, cling nhw quan diém chi dong
ctia ban I&nh dao trong viéc tim kiém va nghién ctru thém cac du an trong linh
vie NLTT nhdm dam bao dwoc nguén viéc trong trung han. Trong 2025, doanh
nghiép hoan tat mua lai 35% c6 phan dy an thay dién nhé Nam Ban 2 (22MW),
100% thiy dién Dak Nghe (7MW), va trong Q1/26 dwa vao van hanh dién gi6
Duyén Hai (48MW), dw an REE s& hiru 70%. Trong cubi 2026 dau 2027, doanh
nghiép dy kién tiép tuc dwa vao van hanh 2 dy an dién gi6é V1-3 Gb2 (48MW)
va V1-5 V1-6 (80MW) tai Vinh Long, cung v&i 1 dy an thiy dién nhé Tra Khic
2 (30MW), déu la cac dy an REE s& hiru 100%. Hon thé nira, doanh nghiép
ciing dang ddng thoi trién khai dw an dién gié Phu Cuwong 1A-1B (200MW) ky
vong di vao van hanh tir 2028. Ngoai cac doanh nghiép da dwoc diém tén, REE
con dang lién tuc tim co hoi dau tw nghién clru cac dw an DMT néi nhdm tan
dung lgi thé 1dng hé thiy dién, nghién ciru, khdo sat dw an dién gié ngoai khoi
Nam Bd 3 (500MW), cho thay quyét tam rat Ién cta doah nghiép trong Iinh virc
nay. Chung t6i ky vong day sé la dong lwc chinh giip REE duy tri tang trwdng
LN bén virng trong cac nam téi.
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Hinh 8: Danh muc dién ctia REE (bao gdm cac dw an dang trién khai va dw an tiém nang)

Ti & s& hiru Cong suét theo
Thay dién 1,401 584
VSH 356 53% 187 Binh Dinh — Kon Tum
TBC 120 60% 72 Yén Bai
Mwéng Hum 35 80% 28 Lao Cai
Nam Ban 2 22 100% 22 Lai Chau
TMP 210 43% 89 Binh Phuéc Bao gdm du an BMT trang trai 50MWp
SBH 220 26% 57 Phu Yén, Gia Lai
ISH 51 34% 17 Binh Phuwéc
CHP 220 24% 53 Hué Bao gdm du an BMT trang trai 50MWp
TO Binh Dién 44 26% 11 Hué
SHP 123 11% 14 Lam Bong
Thac Ba 2 19 70% 13 Yén Bai Bi vao van hanh trong 2025
SP2 35 35% 12 Lao Cai Mua lai trong Q4/25
GE Tay Nguyén 7 100% 7 Kon Tum Théau tom théng qua VSH
Tra Khuc 2* 30 100% 30 Quang Ngai Du kién di vao hoat déng tir 2027
Nhiét dién 1,140 239
PPC 1,040 23% 239 Hai Dvong
NBP 100 30% 30 Ninh Binh Thoai vén trong 2025
Nang lwong tai tao 244 205
bién MT ap mai 118 100% 118
Phu Lac 1 24 50% 12 Binh Thuan
Phu Lac 2 25 50% 13 Binh Thuan
Loi Hai 2 29 50% 15 Binh Thuan
Tra Vinh V1-3 48 100% 48 Tra Vinh
Duyén Hai 48 70% 34 Tra Vinh Bi vao van hanh trong Q1/2026
Duyén Hai 2 (V1-3 GD2)* 48 100% 48 Tra Vinh Duw kién van hanh tr cudi 2026 dau 2027
Duyén Hai 3 (V1-5, V1-6)* 80 100% 80 Tra Vinh Du kién van hanh tir cui 2026 dau 2027
Pht Cwong 1A-1B* 200 90% 180 Can Tho Pang lap FS
Tdng cong suat 2,785 1,028
Tdng cong suét ky vong* 3,143 1,366

Nguén: REE, MBS Research

8 | MBS RESEARCH



Bao cao cé phiéu | 11 Thang 06 2026

BAO CAO TAI CHiNH

Béo cao két qua HDKD 2024 2025 2026 2027 Bao cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 8,395 10,026 11,635 13,504 LN trwéc thué 2,688 3,520 3,760 4,443
Gia vén hang ban (5,260)  (6,236) (7,424) (8,570) Khau hao 1,298 1,385 1,541 1,867
Loi nhuan gop 3,124 3,775 4,196 4,917 Thué da nop (280) (330) (481) (529)
Chi phi quan ly DN (578) (655) (634) (746) Cac khoan digu chinh khac (167) (428) (341) (426)
Chi phi ban hang (118) (120) (329) (348) Thay d6i VLD 981 (756) (92) (478)
LN tr HDKD 2,428 3,000 3,234 3,824 LCTT tr HDKD 3,784 2,711 3,501 3,746
EBITDA thuan 3,692 4,299 4,775 5,690 Dau tw TSCH (1,035) (2,022) (6,959) (1,073)
LN trwéc thué & lai vay 2,428 3,000 3,234 3,824 Thu tir TL, nhwong ban TSCB 5 14 - -
Thu nhap lai 318 447 570 733 LCTT tir dau tw 205 (4,556) (6,387) (575)
Chi phi tai chinh (791) (740) (894) (1,061) Thu ttr PH CP, nhan gop VCSH 28 86 - -
Thu nhép rong khac 15 (27) (5) (21) Tién vay rong nhan dwoc (376) 135 2,298 (962)
TN tir cac Cty LK & LD 717 840 855 969 Dong tién tr HDTC khac - - - -
LN trwéc thué 2,688 3,520 3,760 4,443 C6 tire, LN da tra cho CSH (1,027) (966) (542) (542)
Thué TNDN (292) (369) (481) (529) LCTT tir hoat dong TC (1,375) (745) 1,566 (1,737)
Loi nhuan sau thué 2,396 3,150 3,278 3,914 Tién & twong dwong tién dau ki 3,023 5,636 3,046 1,725
Loi ich cb dong thiéu sé (403) (621) (512) (610) LC tién thuan trong nam 2,613 (2,590) (1,321) 1,434
Loi nhuan rong 1,993 2,529 2,767 3,304 Tién & twong dwong tién cudi ki 5,636 3,046 1,725 3,159
Chi tra cb tirc (1,027) (966) (542) (542)
Loi nhuan gitr lai 967 1,563 2,225 2,762
Bang can dbi ké toan 2024 2025 2026 2027 Cac chi sb co ban 2024 2025 2026 2027
Tién va twong dwong tién 5,636 3,046 1,725 3,159 Tang trwdng doanh thu thuan -2.2% 19.4% 16.1% 16.1%
Pau tw ngan han 1,060 4,652 4,612 4,803 Tang trwdng EBITDA 11.7% 16.4% 11.1% 19.2%
Phai thu khach hang 3,130 4,192 4,774 5,343 Tang trwdng LN tir HDKD -17.8% 23.6% 7.8% 18.2%
Hang tén kho 1,277 1,524 1,721 1,908 T&ng trwdng LN trwéc thué -12.1% 31.0% 6.8% 18.2%
Cé4c tai san ngén han khac 183 288 320 355 Tang trwdng LN rong -8.9% 26.9% 9.4% 19.4%
Téng tai san ngan han 11,286 13,701 13,152 15,569 Tang trwdng EPS -8.9% 26.9% 9.4% 19.4%
Tai san cb dinh 13,890 14,059 16,343 20,258
Tai san vo hinh 71 70 70 70 Bién LN gop 37.2% 37.7% 36.1% 36.4%
Xay dwng co ban d& dang 1,453 2,433 5,567 858 Bién EBITDA 44.0% 42.9% 41.0% 42.1%
Pau tw vao cong ty con 2,542 2,478 2,286 2,094 Bién LN rong 23.7% 25.2% 23.8% 24.5%
Pau tw vao cong ty LDLK 6,199 6,312 7,166 8,135 ROAE 9.5% 10.8% 10.6% 11.2%
Khoan dau tw dai han khac - - - - ROAA 5.6% 6.6% 6.4% 7.0%
Tai san dai han khac 885 913 1,228 1,391 ROIC
Téng tai san dai han 25,077 26,373 32,725 32,878
Téng tai san 36,362 40,075 45,877 48,447 Vong quay tai san 23.6% 26.2% 27.1% 28.6%
Cé ttre chi tra/LN rong 51.5% 38.2% 19.6% 0.0%
Vay & no' ngan han 1,254 1,473 1,822 2,315 Tbng no vay/VCSH 61.9% 61.6% 67.8%  58.9%
Phai trd ngwoi ban 724 1,258 1,087 1,189 Ng vay rong/VCSH 21.2% 31.5% 41.8% 29.6%
Phai tra ngén han khac 2,091 2,417 3,307 3,519 No vay rong/Tdng tai san 13.1% 19.5% 24.8% 0.0%
Tbng no ngan han 4,070 5,147 6,215 7,022 Kha nang thanh toan lai vay 3.3 44 3.8 3.7
Vay & no dai han 9,143 9,380 11,329 9,874
Cac khoan phai tra khac 695 751 990 1,069 Sb ngay phai thu 150 133 150 144
Tdng no dai han 9,838 10,131 12,319 10,943 S6 ngay nam gil¥ hang tén kho 91 82 85 81
Téng no 13,908 15,278 18,534 17,965 Sb ngay phai tra tién ban 47 58 53 51
Vén diéu 1& 4,710 5,417 5,417 5,417 Kha n&ng thanh toan ngén han 2.8 2.7 2.1 2.2
Thang dw vén ¢b phan - - - - Kha nang thanh toan nhanh 25 2.4 1.8 1.9
C6 phiéu quy - - - - Kha nang thanh toan tién mét 1.6 15 1.0 1.1
LN gitr lai 12,761 14,104 16,329 19,090
Cac quy thuéc VCSH - - - -
Chénh léch ty gia - - - - Pinh gia
Vén chii s& hivu 21,026 23,371 26,107 29,479 EPS (dbng/cp) 3,200 4,060 4,442 5,303
Loi ich cb dong thiéu sé 3,555 3,850 4,362 4,972 BVPS (ddng/cp) 28,049 31,337 34,909 39,343
Téng vbn chli s& hivu 22,455 24,797 27,343 30,482 P/E (1&n) 15.8 12.4 11.4 9.5
Téng ne va VCSH 36,362 40,075 45,877 48,447 P/B (1&n) 1.8 1.6 14 1.3
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MIEN TRU TRACH NHIEM

Béo cao nay duwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Ching khoan MBS (MBS). Théng tin trinh bay
trong bao céo dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém hay
bao ddm nao vé tinh chinh xac, tinh day da, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay di ma khéng can théng bao truéec.
Béao céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu
thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao cdo nay va tat ca noi dung la san pham
s& hiru clia MBS; ngudi nhan khéng duoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan phéi lai toan
bd hodc mét phan, cho bat ky muc dich ndo ma khoéng cé sw ddng y trwéc bang van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 161 dy kién ctia ¢d phiéu, dwoc tinh béng tdng cla (i)
chénh léch phan tram gitra gia muc tiéu va gia thi trwong tai thdi diém cong bb bao céo, va (i) ty suét cb tirc dw kién. Trir
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
NAM GII Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén héa thj trudng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co' s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh Iap tr thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 1a Cong ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh moét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10 thi
phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Pia chi:

Toa nha MB, 21 Cat Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClrU CONG TY CO PHAN CHU'NG KHOAN MB
Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
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