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Cap nhat nhanh
Khuyén nghij MUA
HOSE: REE
Nganh dién
Gia muc tiéu (VND) 61.400
Gia hién tai (VND) 44.850
Ty lé téng gia 36,9%
Suat sinh Igi ¢8 tuc ky vong 0,0%
Téng ty suat Igi nhuan 36,9%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi -12,6 -38 -57 -181
Tuong doi -9,7 -35 -32 -230

Nguédn: Bloomberg

REE - MUA

Ngay 05/11/2026

CTCP CobiénLanh (HOSE: REE)

¢ REE c6ng bd két qua kinh doanh (KQKD) Q3/2026 kha quan v3i LNST cdng ty me
dat 788 ty dong, +17% svck. Liily k€ 9T2026 LNST céng ty me dat 2.134 ty déng,
+12% svck, dat 76% ké hoach va 78% du phéng ctia chiing tdi cho ndm 2026.

o KQKD 9T2026 tang trudng kha quan svck nhé 10i nhuén tang trudng chia yéu &
mang nang lugng va mang M&E, ciing véi khoan 13i thoai vén khéi CTCP Thay
dién S Pan 2 (SP2) va lai tién gui tang. Chung tdi gilf nguyén du phéng Igi nhuan
nam 2026 (+8% svck) va 2027 (+13% svck). Tu d6, dua ra muc gia muc tiéu 2027
cho REE la 61.400 déng/cp, ting v3i tng ty suat sinh 18i ky vong 36,9%, khuyén
nghi MUA.

Q3/2026

Doanh thu REE dat 3.270 ty déng, +28% svck. Trong do, déng gop tang trudng
doanh thu I&n nhat dén tir mang M&E (tdng 71% svck), phén I6n nhé gid tri hgp déng
ky mdi, dat hon 6 ngan ty dong cudi Q2/2026. Doanh thu mang BDS ciing ghi nhan
téng trudng 12% svck, dat 333 ty déng, nha ty 1€ [8p ddy tang 10% svck.

LNST coéng ty me REE dat 788 ty déng, +17% svck. Trong dé, dong gép I16n nhat tu
mang nang lugng, dat 406 ty déng, +12% svck, mdt phan 16n nha du én dién gid
Duyén Hai V1-4, COD tu thang 03/2026. Mang M&E ghi nhan sy tang trudng LNST

3’5;";’ Bi€u dé giao dich Ngsnep  manhnhat, +72% svck véi 117 ty déng.
70 4500 | Gy k& 9T2026:
60 4,000 ‘
50 3,500 Buc tranh KQKD 9T2026 tich cuc véi LNST cong ty me REE dat 2.134 ty dong, +12%
20 21288 sveck nhd sytang trudng dén ti cd 03 mang: mang M&E (204 ty déng, +84% svck) vai
30 2,000 gia tri hgp déng ky mdi téng, mang nang lugng (1.101 ty déng, +9% svck) va mang
20 ?ggg nudc (276 ty déng, +10% svck) vdi dy an nha may nudc sdéng Da giai doan 2 cia CTCP
10 i ‘ ‘ it s00  DAautunudc sach séng Da dugc dua vao van hanh.
° 6 6 o o o o o ° K&t ludn nhanh: KQKD REE 9T2026 kha quan bam sat ké hoach va dy phong cta
AN A LA LN U .
S N I R R N chung toi. Céng ty cling cho biét sé& khdng tiép tuc tra c8 tlc tién mat giai doan 2026
— 2030 dé tap trung ngudn vén phat trién cac dy an NLTT. Chung téivan gitnguyén
dinh gia va du phong, dua ra gid muc tiéu 2027 cho REE & muc 61.400 déng/cp, Ung
Co c3u sé hiiu véi téng muc sinh 16i ky vong 36,9%, khuy&n nghi MUA.
Platinum Victory Pte. Ltd 42% 2023 2024 2025 2026F 2027F
Ng. T.M. Thanh 13% DT Thuan (ty déng) 8,570 8384 10,012 11,574 13,449
FUEVFVND 6% Tang trudng -9% -2% 19% 16% 16%
EBITDA (ty déng) 4,218 3,726 4,386 4,921 3,709
Th6ng ké 04/11/26 Tang trudng -14% -12% 18% 12% -25%
M3 Bloomberg REEVN LNST céngty me (ty déng) 2,188 1,993 2,529 2,724 3,077
Thap/Cao 52 tuan (VND) 42.500 - Tang trudng -19% -9% 27% 8% 13%
64.522  EPS (hiéu chinh, VND) 4,024 3,666 4,646 5,003 5,655
SL luu hanh (triéu cp) 623 Ting trudng -19% -9% 27% 8% 13%
Vén héa (ty dong) 28.427  ROE 10.5% 8.9%  10.2% 9.6% 9.8%
Vén héa (trigu USD) 1095 RoIC 6.3% 5.5% 6.3% 6.4% 6.7%
Room khdi ngoai con lai (%) 0 Nogrong/EBITDA (x) 1.6 1.0 0.7 0.2 (0.8)
Ty 1é cp luu hanh tudo (%) 35 EV/EBITDA (x) 8.2 8.5 7.1 5.9 6.7
KLGD TB 3 thang (cp) 348.983  P/E (I4n) 12.8 14.0 11.0 10.3 9.1
VND/USD 25.970  P/B(l&n) 1.3 1.2 1.1 1.0 0.9
ex: VNIndex / HNX 1.733/258 Cé 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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KQKD Q3/2026
Bon vi: ty VND Q3/2025 Q3/2026 Svck  9T2025 9T2026 Svck
Doanh thu 2.552 3.270 28% 7.134 8.167 14%
M&E 970 1.655 71% 2.284 3.208 40%
BPS 298 333 12% 1.027 962 -6%
Naéng lugng 1.264 1.255 -1% 3.697 3.919 6%
Nuoc 20 26 30% 125 78 -38%
L3igop 932 1.088 17% 2.749 3.053 11%
Bién Idi gop 37% 33% 39% 38%
Chi phi tai chinh 184 201 9% 576 577 0%
Chi philai vay 179 192 7% 518 562 8%
Chi phiquan ly 125 185 48% 355 428 21%
LNST cong ty me 674 788 17% 1.909 2.134 12%
Bién I13i rong 26% 24% 27% 26%
M&E 68 117 72% 111 204 84%
BDS 146 150 3% 466 404 -13%
Naéng luong 361 406 12% 1.013 1.101 9%
Nuocc 91 86 -5% 252 276 10%
Nguédn: 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 véi gia thi trudng.

KHA QUAN: néu gia muyc tiéu (bao gém suét sinh Igi 8 tlic) cao hon 10% dén 20% so vdi gia thi trusng.
TRUNG LAP: néu gia muc tiéu (bao gém suét 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 ¢& tuc) thap hon 10% dén 20% so vdi gid thij trudng.
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 tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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