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Bao cao nhanh Ngay 03/11/2025

S G Q3/2025: Loi nhuan thuan tang 40% so voi
Gia muc tiéu: VND69,130 - . S , . o .

Tiém nang tang/giam: 6.2% Cung ky, Sat VvOI du" baO

Gia cb phiéu (déng) (30/10/2025) 65,100 . A

Ma Bloomberg REE VN * Loinhuan thuan Q3/2025 dat 674 ty dong (tang 41% so vai cung ky va tang
gfg;°ghé§ 55}“5"‘(? sl 8% so voi quy trwdc), sat voi dw bao clia HSC. Tinh chung 9 thang dau
Vo e e 6 ) b nam 2025, loi nhuan thuan dat 1,9 nghin ty ddng (tdng 45% so voi cung
Vén héa tri trwong (tr.USD) 1,339 ky) va hoan thanh 73% dy bao cho ca nam ctia chung toi.

SlIg CP lwu hanh (tr.dv) 542 . , .

Slg CP NN dugc s& hvu (tr.dv) 265 » Loi nhuan thuan tdng cha yéu dwoc hé tro bdi mang nang lwong, theo
Z'zlchzr’]“[“ fé”:;;gf‘ua,\(“’[‘-d") 4905 ching t6i danh gia nho' CTCP Thuy dién Vinh Son Séng Hinh ghi nhan
1§ 16 56 hirts o NN 49.0% KQKD t6t. Trong khi d6, Igi nhuan ctia cac mang kinh doanh khac nhw bat
Ty 16 freefloat 35.6% dong san, nwéce va co dién cling cai thién.

Cb déng Ién Platinum Victory (41.4%)

Nguén: Céng ty, Ubc tinh cia HSC = Chuing t6i dang xem xét lai khuyén nghi va gia muc tiéu déi véi REE. C6
phiéu dang giao dich v&i P/E trvgt dw phéng 1 nam la 13,6 1an, cao hon

Biéu dé gia 1,4 d6 léch chuén so véi binh quan tir thang 1/2023 & mic 11,4 1an.
REE (VND) VN30 Index (Gia diéu chinh)
roo Sw kién: Céng b6 KQKD Q3/2025
sooun Loi nhuan thuan Q3/2025 dat 674 ty dong (tang 41% so v&i cling ky va 8% so
om0 voi quy trudc), sat voi dw bao cf{a HSC. Tinh chung 9 thang dau nam 2025,
: lgi nhuén thuan dat 1,9 nghin ty dong (tang 45% so v&i cung ky) va hoan thanh
5 sabtastiod adibiallid sbisliisdsbiblina g, 73% dw bdo cho ca nam clia chiing toi.

Loi nhuan thuan tang chd yéu dwoc hd tre bdi mang nang lwong. Chung toi

Ngudn: Céng ty, FactSet . A a s 4 X N D gm ey , A - N A . ~
cho rang diéu kién thoi tiet thuén lgi da giup cac nha may thay dién ghi nhén

Tém tat tai chinh va dinh gia KQKD tich cwe va viéc cong ty sy tham gia sau hon vao thi treong phat dién
Cudi nam: Thg12 12-24A  12-25F 12-26F canh tranh. Loi nhuan thuan tir mang nang lvgng dat 361 ty dong (tang 40%
RIgthiAn{(vI30ng) 8384 9692 9750 g0 y&icung ky) nho san luwgng tiéu thu Q3/2025 tang 18% (chl yéu tlr cac nha
EBITDA dc (ty dong) 3,727 4,308 4,131 . h > d.n REE cii d hat t 3 P ha . d..\ 5i (D én H > .
LNTT ( dbng) 2600 3350 3287  May thay dién). REE cling dang phat trién cac nha may dién moi ( uyén Hai
LNT BC (1 déng) 1904 2862 2542  —48 MW, V1-5 va V1-6 giai doan 2 — 80MW). Cac nha may nay dv kién sé bo
E‘;Zgﬁ;’iﬂg) igi lgﬁ igg; sung thém khodng 12% cOng suat vao tong cong suat phat dién hién tai la
or (oo 1000 130 13 1.050 MW tir Q4/2026. Chuing t6i chwa phan anh lwgng cdng suat méi nay vao
BVPS (déng) 40,126 38,512 41,902 mo hinh dy bao Igi nhuan.
T.trwong EBITDA (%) (11.6) 156  (4.10) . ) R . . . ) . o . .
T.trudng EPS DC (%) (153) 837  (451) Trong khi d6, lgi nhuan cua cac mang kinh doanh khac nhw bat dong san,
I?“Si;"é’é‘lﬂ?rg:%g/‘zl/) 442 igj 422 nwéc va co dién cling cai thién. O’ mang bat dong san, HDKD & tda nha van
T§ SuAt LNTT (%) ’ 21 aa7 337  phong E’—town’ 6 co sy c:’Sli thién, voi ty 1€ 1ap day tang tie mirc thap 1én 50°{o.
Ty suét LNT DC (%) 238 275 261 KQKD ctuia mang M&E cai thién nh& hoan thanh cac hgp dong va chi phi quan
LLy[CIENItralCII{ o) 21265 278 |y thip hon. Tong gia tri hop cla cac ddng méi duwoc ky trong 9 thang dau
Ng' thuan/VCSH (%) 30.5 26.0 17.8 o N > A .3 o PRI N N f .
ROAE (%) 110 134 117  ham 2025 dat 3,4 nghin ty dong (giam 12,7% so voi cung ky) do khong co6 cac
ROACE (%) 768 913 833  hogp dong I&n nhw San bay Quéc té Long Thanh.
EV/doanh thu (1an) 423 415 3.98 ; A ;
EV/EBITDA BC (an) 950 933 938  Ban gbc bang tiéng Anh cta bao céo nay duoc phat hanh vao ngay 31/10.
P/E BC (lan) 14.4 13.2 13.9 .
P/B (1an) 1.62 1.69 1.55 (Xem tiép trang 2)
Loi suét cb tirc (%) 1.54 2.00 2.00
Nguon: Bloomberg, HSC u6c tinh - Bang 1: KQKD Q3/2025 va 9 thang dau nam 2025, REE
M6 ta doanh nghiép Doanh thu va lgi nhuén thuén sat véi dy béo ctia HSC
REE la tap doan da nganh dau tw chuyén vé cac L dolEE
nganh dich vy tién tich. Céng ty dang dan mé réng Q3/25 So voi thanh
sang phat trién nang lweng tai tao bén canh cac cungky  dy bao
méang kinh doanh khac nhw cho thué van phong, 5 o o HS
bat dong san va xay I&p dién. Doanh thu 2552 26% 2% 7,134 18% 75%
Loi nhuan gbp 932 36% 9% 2,736 30%

Chuyén vién phan tich Chi phi BH&QL -155 12% -7% -436 -6%

Nguyén Hoang Nam Thu nhap tai chinh 102 62% -15% 331 49%

Giam B6c, Nganh Nang Lwong Chi phi tai chinh -184 0% -8% -576 -6%

nam.nhoang@hsc.com.vn Loi nhuan tir céng

+84 28 3823 3299 Ext. 190 ty lién doanh, lién 243 17% 9% 605 37%

ket
Natalie Nguyén Thu nhap khac 10 1800%  -964% 7 -206%
U i) PHieing), e Vet diy) Loi nhuan thuén 674  41% 8% 1,909 45% 73%

natalie.nguyen@hsc.com.vn

+84 28 3823 3299 Ext. 110 Nguon: HSC woc tinh
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Bao cdo nhanh - CTCP Co dién lanh (REE) Ngay 03/11/2025

Bang 2: Co’ cau doanh thu va lei nhuan thuan Q3/2025, REE
Mang nang lwong 1a dong It chinh thic day ting trwdng loi nhuan thuan
Q3/24 Q2/25 qas _Sovel Soveiaquy

cung ky trwérc
Doanh thu
Nang lwgng 1,008 1,145 1,264 25% 10%
BDS 282 443 298 6% -33%
Nwéc & moi tredng 33 61 20 -40% -68%
M&E 705 865 970 38% 12%
Téng 2,028 2,514 2,552 26% 2%
Loi nhuan thuan
Nang lvong 258 239 361 40% 51%
BBS 109 217 146 34% -33%
Nwéc & moi trwdng 7 95 91 28% -4%
M&E 38 24 68 79% 184%
Mang khac 3 49 8 150% -85%
Tong 479 624 674 41% 8%

Ngudn: HSC wéc tinh

www.hsc.com.vn Trang 2
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Bao cdo nhanh - CTCP Co dién lanh (REE) Ngay 03/11/2025

BCTC va chi s tai chinh chu chét

:-hsc

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A

8,570
3,710
(756)
0

0
2,954
(789)
877

14.0
3,056
(269)
(598)

2,188

2,188
4,218

5,354
5,354
1,000
409
409
409

12-24A

8,384
3,124
(696)
0

0
2,429
(470)
717

15.3
2,690
(294)
(402)

1,994

1,994
3,727

4,534
4,534
1,000
440
471
471

9,692
3,690
(675)
0

0
3,015
@71)
814

3,359
(336)
(361)

2,662

2,662
4,308

4,914
4,914
1,304
542
542
542

12-26F
9,750
3,567
(701)
0

0
2,866
(428)
849

3,287
(329)
@17)

2,542

2,542
4,131

4,692
4,692
1,304
542
542
542

10,043
3,684
(726)

2,957
(387)
882

3,452
(345)
(457)

2,650

2,650
4,252

4,893
4,893
1,304
542
542
542

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

2,954
(1,264)
(789)
(269)
(1,293)
950
2,817
(873)
(977)
1,418
1,075
642
(886)

(701)
(1,588)
1,151
1,872
(0.00)

3,023

1,944

12-23A

2429 3015 2866 2957
(1,299) (1,293) (1,265)
(470)  (471)  (428)  (387)
(294)  (336)  (329)  (345)
232 (1,842)  (861)  (913)
584 1,255 1253 1,245
3,779 2,915 3,767 3,852
(1,045)  (1,500) (1,500)
(710) 0 0 0
653  (590) 162 895
1,320 183 185 190
218 (1,906) (1,154)
(1,029)  (660)  (707)  (707)
27.7 0 0 0
(383) (1,000) (1,000)

0 0 0 0
(1,384) (1,660) (1,707)

3023 5636 4984 5891
2,613 (652) 907 925

0.02 0 0 0
5636 4,984 5891 6,816

2,734 1,415 2,267 2,352

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

3,023
1,132
3,780
1,354

235
9,524

14,845
71.3
1,345
287
6,274
2,566
25,388

34,912

1,238

619
1,177
3,945

9,505
189
451

10,145

14,142
17,318

3,452
20,770

34,912

42,372
7,720

5,636
1,060
3,129
1,277
184
11,286

13,890
71.0
2,542
266
5,933
2,373
25,075

36,361

1,244
724
914

4,052

9,153
189
466

9,808

13,906
18,900

3,555
22,455

36,361

40,126
4,761

4,984
1,060
4,116
1,578
287
12,024

15,558
64.4
2,447
316
6,170
1,006
25,561

37,585

1,244

780
1,060
3,830

8,653
189
466

9,308

13,170
20,860

3,555
24,416

37,585

38,512
4,913

5,891
1,060
4,141
1,629

295

13,016

15,803
55.5
2,352
332
6,417
1,011
25,970

38,986

1,244

804
1,100
3,904

8,153
189
466

8,808

12,734
22,697

3,555
26,252

38,986

41,902
3,506

6,816
1,060
4,267
1,678
304
14,125

16,020
43.6
2,257
348
6,673
1,041
26,384

40,509

1,244

827
1,139
3,992

7,653
189
466

8,308

12,316
24,638

3,555
28,193

40,509

45,485
2,081

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

13.3
9.72
0.25
0.95

102
284
46.5

48.7
32.8
3.74
271
2.41

4.01
8.14
12.2
12.2
1.54
1.54

373 38.1 366 367
445 444 424 423
238 275 261 26.4
109  10.00 100  10.00
(2.17) 156  0.61 3.00
(11.6) 156 (4.10) 293
(8.86) 335 (451) 4.8
(153) 837 (451)  4.28
(153) 837 (451)  4.28
0 304 0 0
22.1 265 278 267

11.0 13.4 1.7 11.2
7.68 9.13 8.33 8.26
0.24 0.26 0.25 0.25
1.56 0.97 1.31 1.30
88.6 96.0 96.2 96.3
217 250 244 245
50.2 47.5 47.4 475

30.5 26.0 17.8 10.6
31.3 27.7 255 233
5.16 6.41 6.70 7.64
3.06 242 2.40 222
279 3.14 3.33 3.54

4.23 4.15 3.98 3.72
9.50 9.33 9.38 8.78
14.4 13.2 13.9 13.3
14.4 13.2 13.9 13.3
1.62 1.69 1.55 1.43
1.54 2.00 2.00 2.00
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zhsc
Bao cdo nhanh - CTCP Co dién lanh (REE) Ngay 03/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vh  W: www.hsc.com.vn
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