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Mua vao . i A A A 2o 2
Git o VNBT9.100 Q1/2026: Lo’i nhuan thuan sat véi dw bao

Tiém nang tang/gidm: 31.8%

= Doanh thu hop nhat Q1/2026 dat 2.471 ty déng (t&ng 19,5% so véi cung

Gia cb phiéu (d6ng) (28/4/2026) 60,000 ky, hoan thanh 21% dy bao c& ndm ctia HSC) va lgi nhuan thuan dat 714
Ma Bloomberg REE VN 9 AP 2 0, 25 A N X 5 0 . 2 u o
Gi caofthép 52 tudn (@) §7.700.71.700 ty, doﬂng (tgng 1.6,8 % SO V@i cling ky, r)oa’n thanh 24% dy bao ca nam), voi
GTGD (bq 5 phién) (tr.d) 61.150 ca bon mang kinh doanh déu déng gop tich cwc.

Vén héa thi trudng (ty d) 32,499 . . g g .. . . i A
Vén hoa tri trwong (tr.USD) 1,234 = Mang nang lwvong van virng chac nho san lwgng tr phén khuc thay dién
Slg CP luu hanh (tr.dv) 542 va nhiét dién tang 11%. Lgi nhuan thuan mang dich vu co dién tang vot
Slg CP NN dworc s& hiru (tr.dv) 265 [ PR N S . A . . = . N i g

Slg CP NN durgo mua (rdv) o 1%0/0 s0 VOi cung ky pho’ ghi nhaq cac d;L:P an Qa hoa}n thaph. Gla’t.r! r]ofp
Gi®i han 1 1& s& hiru NN 49.0% dong ky mai trong quy dat 4,9 nghin ty dong (tang gap 7 lan so v&i cung
Ty 1& s& hiru clia NN 49.0% ky) va dang di dung 16 trinh dé dat muc tiéu 6 nghin ty dong hop dong ky
Ty 18 freefloat S——— mé&i cho ca nam 2026.

Co dong Ién Platinum Victory (41.6%)

Nguon: Cong ty, Usc tinh cia HSC 4 REE dang giao dich véi P/E trwot dw phong 1 nam 1a 11,2 14n, sat véi binh

quan qua khir. Chang t6i duy tri khuyén nghi Mua vao va gitr nguyén gia

e — — muc tiéu theo phurong phap SOTP & mirc 79.100d.

o Sw kién: Céng b6 KQKD Q1/2026

o000 Doanh thu hop nhat Q1/2026 dat 2.471 ty dong (tang 19,5% so vai cling ky,
om0 hoan thanh 21% dw bao ca nam ctia HSC) va loi nhuan thuan dat 714 ty déng

(tdng 16,8% so vé&i cung ky, hoan thanh 24% dy bao ca nam), véi ca bén mang
5 bbbt inie dhllld Kinh doanh déu dong gép tich cuc. Q1/2026 danh dAu da phuc hdi manh cia

e e ™ ™R ™ ™ gi nhuan mang co dién va da tang trudng dwoc gitv viPng & mang nudc va
nang lwong tai tao.

Ngudn: Céng ty, FactSet

Tém tat tai chinh va dinh gia Mang ning lwgng (LNST 425 ty déng, tang 3% so véi cling ky) van vitng chéc
St e TETMRPETIRPE gy san luong tir phan khic thy dién va nhigt dien tang 11%. Thiy dién dong
EBITDA dc (ty déng) 4385 4650 4864  JOP 263 ty dong (tang 11,5% so voi cung ky) nh& san lwong dién tang 6,4%,
LNTT (ty dong) 3520 3880 4163  dan dau la cac nha may tai mién Trung trong thang 3. Lei nhuan thuan cda
';213;3(’%1;‘;”9) 2o 2%z 8% phan khuc dién gio dat 129 ty dong (tang 15,9% so voi cling ky) nho diéu kién
EPS BC (dbng) 4670 5468 5844 gio tot hon tai Vinh Long va dong goép dau tién tir nha may dién gié Duyén Hai
DPS (déng) 1,000 1000 1000 (48 MW, van hanh thwong mai ngay 16/3/2026). Loi nhuan thuan cia phan
3YZ§§26E"§3TD A =0 43'6082 47;1823 khuc dién mét troi gidm manh tir mire nén cao (nam trwdc duoc hoan thué),
T trurong EPS BC (%) 206 1741 689 phan nao che lap nhirng tien trién tich cwc trong hoat dong cot 16i.
T EBUDA B %) ©s s o Mang co dién (LNST dat 41ty ddng, ting 119% so véi ciing ky). Loi nhuén
T9 SUStLNTT (%) 352 324 308 thuan tang vot 119% nh& ghi nhan cac dw an da hoan thanh. Ngoai ra, gia tri
g IS;‘ELL:;‘;:TC(‘EZ;) 28 27 24 hop ddng ky méi trong quy dat 4,9 nghin ty dong (tang gép 7 1an so véi cling
No' t‘huén/VCSH (%) 42.9 37.3 28.1 ky), den tw dU’ an Trung tam dir |IéU An Khanh, Nha hat NgOC Trai. Cac két qUé
ROAE (%) 127 134 129 nay gilp cong ty di dang 16 trinh d& dat muc tiéu 6 nghin ty ddng hop déng ky
Evidoan h (A 2o s 2e MOichocanam 2026,
f,)’E/';BéT(gﬁ)DC tam) Se o o2 8% Bdn gbc bang tiéng Anh cda bao cao nay duoc phat hanh vao ngay 29/4.
P/B (13n) 155 140 125
Loi suét cb tirc (%) 1.67 1.67 1.67

Nguén: Bloomberg, HSC wérc tinh (Xem tiép trang 2)
Yoltaidosnhingliee Bang 1: KQKD Q1/2026, REE

REE la tap doan da nganh dau tw chuyén vé cac
nganh dich vu tién tich. Cong ty dang dan mé réng

% hoan

RN Y A . Q4/25 thanh dw
sang phat trién nang lwong tai tao bén canh cac bao F
mang kinh doanh khac nhu cho thué van phong,  “poanh thy 2068 2878 2471 19% -14% 21%
bat ddng san va xay lap dién. RV i
Gia von hang ban 950 1,040 1,046 10% 1%
Chuyén vién phan tich Chi phi BH&QL -113 -330 -136 20% -59%
Natalie Nguy&n Th%l nhép.té| chinh 110 120 137 24% 14%
Tru’éng Phong, Nganh Nang Luong Chi phi tai chinh -191 -167 -174 -9% 4%
natalie.nguyen@hsc.com.vn Loi nhuén t&r cong ty 140 234 174 24% -26%
+84 28 3823 3299 Ext. 110 lién doanh, lién ket
LNTT 898 864 1,054 17% 22%
Nguyén Hoang Nam Loi nhuan thuan 611 619 714 17% 15% 24%
Giam Béc, Nganh Nang Lugng Ngudn: HSC
nam.nhoang@hsc.com.vn
+84 28 3823 3299 Ext. 190
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cdo nhanh - CTCP Co dién lanh (REE) Ngay 06/5/2026

Bang 2: Co’ cau doanh thu va lgi nhuan thuan, REE
T&ng trwdng ghi nhan & tat ca cac mang kinh doanh

Ty déng Q1/25 Q4/25 Q1/26 svck svqt
Doanh thu

Nang lwong 1,288 1,282 1,394 8% 9%
BBS 286 310 313 9% 1%
Nwéc & moi treong 45 48 48 6% 0%
M&E 449 1,237 716 60% -42%
Téng 2,068 2,878 2,471 19% -14%
Lo nhuan thuan

Nang lvong 413 398 425 3% 7%
BBS 103 47 127 23% 171%
Nwéc & moi trwdng 66 103 91 38% -11%
M&E 19 53 41 119% -23%
Mang khac 10 18 30 200% 1%
Téng 611 619 714 17% 15%

Nguén: HSC

Mang nwéc (LNST dat 91 ty ddng, tang 37% so véi cung ky) ghi nhan mic
tang trwdng loi nhuan thuan 37% nho tang cdng suét tai dw an Séng Da Giai
doan 2. Cong ty con TK Cdng cling ghi nhan doanh thu tr cac dy an da hoan
thanh, gitp thuc dy kha nang sinh 16i ctia toan phan khuc.

Mang bat dong san va cho thué van phong (LNST dat 127 ty ddng, ting
23% so vé&i cung ky): Mang cho thué van phong mang vé 132 ty déng lgi nhuan
thuan (tdng 19,2% so véi cung ky) nho gia thué binh cao hon va ty 1é 1ap day
tang nhe 0,2 diém phan tram (khdng bao gébm tda nha E-town 6). Mang phat
trién BDS nha & van la yéu t6 kim ham khi tién d6 ban giao tai dw an Light
Square chwa cé s cai thién dang ké.

Duy tri khuyén nghi Mua vao

REE dang giao dich v&i P/E trwot dy phong 1 nam la 11,2 lan, sat véi binh
quan qua khtr. Chung t6i duy tri khuyén nghi Mua vao va gilr nguyén gia muc
tiéu theo phwong phap SOTP & mrc 79.1004.
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Bao cdo nhanh - CTCP Co dién lanh (REE) Ngay 06/5/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-25A 12-26F 12-27F Béo céo LCTT (ty déng)
Doanh thu 8,384 10,012 11,982 13,510 14,850 EBIT 2,428 3,000 3,406 3,591 3,742
Loi nhuan gop 3,124 3,775 4394 4719 4,991 Khéu hao (1,298) (1,385) (1,244) (1,273) (1,403)
Chi phi BH&QL (696)  (775)  (988) (1,128) (1,249) Laivay thudn (473)  (293)  (438)  (380)  (269)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (292)  (369)  (388)  (416)  (447)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong 244 (1,435) (2,387) (2,435) (2,171)
EBIT 2,428 3,000 3,406 3,591 3,742 Khac 577 423 1341 1,322 1,250
Lai vay thudn (473)  (293)  (438)  (380)  (269) LCT thuan tir HDKD 3,784 2,711 2,778 2,956 3,509
Lai/I5 trong Cty LD,LK 717 840 912 952 993  Piutw TS dai han (1,035) (2,022) (1,500) (1,500) (1,500)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (761)  (5,197) 0 0 0
LN khéng thuwéng xuyén 34.4  (27.1) 0 0 0 Thanhly 723 1,713 (1,295) 218 62.5
LNTT 2,707 3,520 3,880 4,163 4,466 Khac 1,279 951 326 368 405
Chi phi thué TNDN (292)  (369)  (388)  (416)  (447) LCT thuan tir HDDT 205 (4,556) (2,469)  (914) (1,033)
Loi ich cb dong thiéu sé (403)  (621)  (531)  (581)  (627) Cb turc tra cho CSH (1,027)  (966)  (542)  (542)  (542)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 27.7 85.7 0 0 0
Loi nhuan thuan 2,013 2,529 2,962 3,166 3,392 Tang/gidm no (376) 135  (300)  (200)  (300)
Khac 0 0 0 0 0
Lo nhuan thuan BC 2,013 2,529 2,962 3,166 3,392 LCT thuan tir HDTC (1,375)  (745)  (842) (742)  (842)
EBITDA BC 3,727 4,385 4,650 4,864 5,145
Tién & twong duong tién dau ki 3,023 5636 3,046 2513 3,813
EPS (dbng) 4575 4,670 5468 5844 6,263 LCT thun trong ky 2,613 (2,590) (533) 1,300 1,635
EPS BC (ddng) 4575 4670 5468 5844 6,263 Anhhudng ciaty gia 0.02 0.01 0 0 0
DPS (déng) 1,000 1,000 1,000 1,000 1,000 Tién & twong dwong tién cubi ki 5636 3,046 2,513 3,813 5,448
Slg CP binh quan (triéu dv) 440 542 542 542 542
Slg CP cudi ky (triéu dv) 471 542 542 542 542  Dong tién ty do 2,748 688 1,278 1,456 2,009
Slg CP pha loang cudi ky (triéu dv) 471 542 542 542 542
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 5636 3,046 2513 3,813 5448 Chisb hoat dong
DAu tw ngan han 1,060 4,652 4,652 4,652 4,652 Ty suétLN gop (%) 37.3 37.7 36.7 34.9 33.6
Phai thu khach hang 3,130 4,192 5268 5925 6,501 Ty sult EBITDADC (%) 445 43.8 38.8 36.0 34.6
Hang tdn kho 1277 1,524 2,065 2,402 2,701 Ty sudtLNT (%) 24.0 25.3 24.7 23.4 22.8
Céc tai san ngén han khac 183 288 360 417 467  Thué TNDN hién hanh (%) 10.8 10.5 10.0 10.0 10.0
Téng tai san ngén han 11,286 13,701 14,857 17,208 19,769  T&ng trwdng doanh thu (%) (2.17) 19.4 19.7 12.8 9.92
Tang trwdng EBITDA BC (%) (11.7) 17.7 6.04 4.60 5.78
TSCP hiru hinh 13,890 14,059 16,758 16,996 17,109  Tang trwdng LNT BC (%) (8.03) 25.7 17.1 6.89 7.16
TSCP vb hinh 71.0 70.4 62.2 51.3 36.8 Tang trudng EPS (%) (14.5) 2.06 17.1 6.89 7.16
B4t dong san dau tw 2,542 2,478 2,383 2288 2,193  Tang trwdng EPS BC (%) (14.5) 2.06 17.1 6.89 7.16
PAu tw dai han 266 266 279 293 308  Tang trudng DPS (%) 0 0 0 0 0
Péu tw vao Cty LD,LK 5933 6,046 6,288 6,539 6,801 Tyl&LN thuantra CT (%) 21.9 21.4 18.3 17.1 16.0
Tai san dai han khac 2,374 3454 1,233 1,386 1,520
Téng tai san dai han 25,077 26,373 27,003 27,554 27,967 Chi sé loi nhuan
ROAE (%) 11.1 12.7 13.4 12.9 12.4
Téng cong tai san 36,362 40,075 41,860 44,762 47,736 ROACE (%) 7.68 8.93 9.48 9.41 9.21
Véng quay tai san (lan) 0.24 0.26 0.29 0.31 0.32
No ngén han 1254 1,473 1,473 1,473 1,473  Tiém mat HD/EBIT (lan) 1.56 0.90 0.82 0.82 0.94
Pha trd ngudi ban 724 1,258 986 1,143 1,282  S6 ngay tdn kho 88.6 89.2 99.3 99.7 100
No ngén han khac 922 921 1,528 1,744 1,929 S ngay phai thu 217 245 253 246 241
Téng ng’ ngén han 4,070 5147 4,903 5398 5834 S ngay phaitra 50.3 73.6 475 47.4 47.4
No dai han 9,143 9,380 9,080 8880 8,580 Co céauvén
Thué TNDN hoan lai phai tra 189 189 189 189 189 No thudn*/VCSH (%) 30.5 42.9 37.3 28.1 18.9
No dai han khac 460 508 508 508 508  No/tai san (%) 31.3 30.0 26.7 24.8 22.8
Téng ne dai han 9,792 10,077 9,777 9,577 9,277  EBIT/lai vay (lan) 5.13 10.2 7.78 9.45 13.9
No/EBITDA (lan) 3.06 2.75 2.41 2.28 2.12
Téng ng phai tra 13,908 15278 14,718 15,001 15129 Chisd TT hién thoi (1an) 2.77 2.66 3.03 3.19 3.39
Vén cha sé hiru 18,900 20,946 23,292 25910 28,756 Dinh gia
Loi ich cb dong thiéu sé 3,555 3,850 3,850 3,850 3,850 EV/doanh thu (I&n) 3.94 4.03 3.38 2.89 2.50
Téng vén chi s& hiru 22,455 24,797 27,142 29,761 32,606 EV/EBITDA DC (lan) 8.86 9.19 8.72 8.03 7.21
P/E (1an) 13.1 12.8 11.0 10.3 9.58
Téng ng phai tra va VCSH 36,362 40,075 41,860 44,762 47,736 P/E DC (lan) 13.1 12.8 11.0 10.3 9.58
P/B (1&n) 1.50 1.55 1.40 1.25 1.13
BVPS (d) 40,127 38,670 43,000 47,835 53,088  Loi suét cd tuc (%) 1.67 1.67 1.67 1.67 1.67
No thudn*/(tién mét) 4,761 7,806 8,039 6,539 4,604

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nhanh - CTCP Co dién lanh (REE) Ngay 06/5/2026

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 mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng 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.vn  W: www.hsc.com.vn
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