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Cap nhat nhanh
Khuyén nghij MUA
HOSE: REE
Panganh
Gia muc tiéu (VND) 61.400
Gia hién tai (VND) 48.350
Ty lé téng gia 27,0%

Suat sinh Igi ¢8 tuc ky vong 0,0%

Téng ty suat Igi nhuan 27,0%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét doi -10,9 -8,8 -13,6 -214
Tuong déi -9,5 -2,9 -8,8 -395

Nguédn: Bloomberg
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REE - MUA

Ngay 04/08/2026

CTCP Co diénlanh (HOSE: REE)

o K&t qua kinh doanh {(KQKD) Q2/2026: doanh thu 2.426 ty déng, -4% svck, LNST
cong ty me 632 ty déng, +1% svck, phu hgp véi du phéng clia chung téi.

o Liiy k& 6T2026, LNST ¢cdng ty me dat 1.346 ty déng, +9% svck, hoan thanh 48%
ké hoach ctia cdng ty va 50% du phéng cia ACBS cho nam 2026. KQKD kha quan
nh&1gi nhudn tang trudng & hau hét tat ca caclinh vuckinh doanh, tritmang BDS
do thij truéng khéng thuan Igi trong bdi canh Idi suit tang cao, va phu hgp véi du
phéng ctia chung t6i. Do d6, chung t6i duy tri muc gia muc tiéu 61.400 déng/cp
nam 2026 cho REE, ting véi t8ng miic sinh 18i ky vong 27,0%, khuyén nghi MUA.

Q2/2026: doanh thu mang nang lugng tang 8n dinh (+11% svck), doanh thu bat

déng san va doanh thu mang nudc sut giam.

e Doanh thu dat 2.426 ty déng, -4% svck. Doanh thu sut gidm dén tirtat cd cac mang
tri ndng lugng, trong dé mang BDS sut gidm manh nhat -29% svck, dat 316 ty
déng, cht yéu do méi trudng kinh doanh khéng thuan Igi trong bdi canh I3i suat
tang cao.

o L3igop dat 918 ty dong, +8% svck, do mang nang lugng cé doanh thu téng trudng
11%, dat 1.270ty déng nh& dyan dién gio Duyén Hai V1-4 48MW COD trong thang
03/2026 va gia ban dién binh quan cao hon 30% svck. Mang nang lugng ciling ¢6
bién Iai gop binh quan cao hon cac mang con lai.

Tel: (+84) (28) 7300 7000

e LNST coéng ty me dat 632 ty déng, +1% svck, do cac chi phi khac tang nhu chi phi
ba&n hang +58% svck va chi phi |di vay +15% svck.
Liiy ké 6T2026:
Doanh thu dat 4.897 ty dong, +7% svck, nhd sy dong gép téng trudng dén tir mang
M&E (1.553 ty déng, +18% svck) va mang nang lugng (2.664 ty déng, +10% svck).
LNST céng ty me dat 1.346 ty dong, +9% svck.
K&t luan nhanh: KQKD REE 6T2026 kh3 quan nhd sy dong gop tang trudng & tat ca
cac mang kinh doanh tri BDS do mai trudng khéng thuan Igi, dat 48% ké hoach cla
cdng ty va 50% du phéng clia ching téi cho ndm 2026. K&t qua nay phu hgp véi du
phoéng cla chdng téi cho ndm 2026 nén chung téi giti nguyén khuyén nghij MUA vai
gia muc tiéu 61.400 déng/cp, ting vai téng muc sinh I3i ky vong 27,0%.
2023 2024 2025 2026F 2027F
DT Thuén (ty déng) 8.570 8.384 10.012 11.574 13.449
Tang trudng -8,6% -2,2% 19,4% 15,6% 16,2%
EBITDA (ty d6ng) 4.218 3.726 4.386 4.880 3.641
Tang trudng -13,7% -11,7% 17,7% 11,3% -25,4%
LNST céng ty me (ty dong) 2.188 1.993 2.529 2.709 3.040
Tang trudng -18,7% -8,9% 26,9% 7,1% 12,2%
EPS (hiéu chinh. VND) 4.024 3.666 4.646 4.974 5.585
Téng trudng -18,7% -89%  26,7% 7,1% 12,3%
ROE 10,5% 8,9% 10,2% 9,6% 9,7%
ROIC 6,3% 5,5% 6,3% 6,3% 6,6%
Ng rong/EBITDA (x) 1,6 1,0 0,7 0,3 (0,9)
EV/EBITDA (x) 8,4 8,8 7,3 6,2 7,1
P/E (lan) 13,2 14,5 11,5 10,7 9,5
P/B (14n) 1,4 1,3 1,2 1,0 0,9
C8 tuc (d6ng) 1.000 1.000 1.000 = =
Suét sinh Igi ¢8 tuc 2,2% 2,2% 2,2% 0,0% 0,0%
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ACBS REE - MUA

KQKD Q2/2026
Don vi: ty VND Q2/2025 Q2/2026 Svck  6T2025 6T2026 Svck
Doanh thu 2.513 2.426 -4% 4.581 4.897 7%
M&E 865 837 -3% 1.314 1.553 18%
BDS 443 316 -29% 729 629 -14%
Néng luong 1.145 1.270 11% 2.433 2.664 10%
Nuoc 60 4 -93% 105 52 -51%
Laigop 853 918 8% 1.803 1.964 9%
Bién ai gop 34% 38% 39% 40%
Chi phi tai chinh 201 202 1% 392 376 -4%
Chi philaivay 172 198 15% 339 370 9%
Chi phiquan ly 137 137 0% 230 243 6%
LNST cong ty me 623 632 1% 1.234 1.346 9%
M&E 24 46  91.7% 43 87 102%
BDS 217 127 -41.5% 320 254 -21%
Néng luong 239 270 13.0% 652 695 7%
Nudc 95 99 4.2% 161 190 18%
Bién ldi rong 25% 26% 27% 28%
Ngudn: REE, ACBS
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LIEN HE
Tru sé chinh Chi nhanh Ha Néi
Tang 3, Toa nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, S6 10 Phan Chu Trinh, Phudng Clra Nam, Ha Noi
Phuong Xuan Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm®@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xirly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu giad muc tiéu (bao gém suét sinh Igi ¢6 tirc) cao hon 20% so vdi gia thi trudng.

KHA QUAN: néu gia muyc tiéu (bao gém suét sinh Igi & tlic) cao hon 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tiéu (bao gébm suat sinh Igi c& tuc) trong khodng - 10% va 10% so vai gia thj trusng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi c& tiic) thdp hon 10% dén 20% so vdi gia thi trusng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi ¢ tuic) thap hon 20% so véi gia thi trudng.

KHUYEN CAO

Vui ldbng nhap vao day dé xem toan van Khuyén cao, bao gém: Xac nhan ctia chuyén vién phan tich, Céng bé théng tin quan
trong, Tuyén b6 mién tri trach nhiém.

Trudng hgp lién két phia trén khdng hoat ddng, vui long truy cap tryc ti€p tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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